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Management Statement on the Annual Report

The Executive Management and Board of Directors have today considered and adopted the Annual Report of
MELES Insurance A/S (captive insurance company) for 2025.

The Annual Report of MELES Insurance A/S (captive insurance company) has been prepared in accordance
with the Danish Insurance Business Act. In our opinion, the accounting policies applied are appropriate and
accordingly, the Annual Report gives a true and fair view of the financial position at 31* December 2025 as
well as of the results of the Company operations for the financial year 2025. Further, it is our opinion that the
Management Review includes a fair description of the development in the Company activities and the

economic circumstances as well as a description of the significant risks and uncertainties, which may affect

the Company.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Hvidovre, 23" April 2026.

Executive Management

UIL Aol

sing Andreasen

Baard of directors

Stephan Alexander Maruschke Peter Douwe Hut Niels Afker Michaelsen
(Chairman)
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Independent auditor’s report
To the shareholders of MELES Insurance A/S (captive insurance company)

Opinion

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31
December 2025, and of the results of the Company's operations for the financial year 1 January to 31 December
2025 in accordance with the Danish Insurance Business Act.

Our opinion is consistent with our auditor’s Long-form Report to the Audit Committee and the Board of
Directors

What we have audited

We have audited the financial statements of MELES Insurance A/S (captive insurance company) for the
financial year 1 January to 31 December 2025, which comprise income statement and other comprehensive
income, balance sheet, statement of changes in equity and notes, including a summary of accounting policies,

for the Company. The financial statements are prepared in accordance with the Danish Insurance Business
Act.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further

described in the “Auditor’s Responsibilities for the Audit of the Financial Statements™ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) applicable to audits of
financial statements of public interest activities and the additional ethical requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA
Code.

To the best of our knowledge and belief, we have not provided any prohibited non-audit services as referred
to in Article 5(1) of Regulation (EU) No 537/2014.
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Appointment

RSM Danmark, statsautoriseret revisionspartnerselskab were appointed auditors of MELES Insurance A/S
(captive insurance company) for the first time on 29" September 2022 for the financial year ending 31*
December 2022.

We have been appointed annually by decision of the general meeting for a total contiguous engagement

period of 4 years up to and including the financial year 2025.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the Financial Statements for 2025. These matters were addressed in the context of our audit of the Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these

matters.

Provision for insurance contracts

The total provision for insurance contracts amounts to € 12,074 M at 31* December 2025 (2024: € 13,790 M).
The total provision for insurance contracts consists of claims provision amounts to € 11,468 M and Risk margin
amounts to € 0.606 M.

Claims provisions are calculated as the present value of a best estimate of expected payments relating to
insurance events that have taken place on or before the balance sheet date exceeding amounts already paid in
connection with these events. In addition, direct and indirect costs in connection with the settlement of claims

are included in claims provisions.

Management’s estimates of the total provision for insurance contracts are based on actuarial methods and
involve complex statistical methods as well as estimates of future events. Changes in methods and assumptions
may result in a material impact on the size of the total provision for insurance contracts. Consequently, the
audit of total provisions for insurance contracts is considered a key audit matter.

We have assessed that the most significant risks can be attributed to the following elements, which are either

complex and/or are significantly influenced by managerial assessments:

e Changes in assumption, including direct and indirect costs for settlement of the provisions.

e Best estimate of future payouts for incurred damages.

e Changes in methods and models used, including the models used to calculate IBNR and IBNER.
e Calculation of the Risk Margin.

The principles established for estimation of Claims provisions and Risk margin have been specified in note 19
(Accounting policies).

How our audit addressed the key audit matter
Based on our risk assessment, we have audited the total provision for insurance contracts estimated by
Management.
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Our audit has included the following:

e Assessment and testing of controls related to claims handling as well as recognition and
measurement of provisions relating to reported claims.

e Assessment of used data and material that forms part of the management’s assumptions as well as
the quality of the data.

e Assessment of the methods used, models and assumptions in relation to generally accepted actuarial
standards, the historical development and trends.

e Assessment of the statistical models used, including whether there have been changes compared to
last year.

e We tested the calculation of insurance provisions on a sample basis.
e Assessment of assumptions for calculating the Risk Margin.

Statement on Management’s Review
Management is responsible for Management’s Review.
Our opinion on the financial statements does not cover Management’s Review, and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’s Review is materially inconsistent with the financial
statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required

in the Danish Insurance Business Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Insurance Business Act.

We did not identify any material misstatement of Management’s Review.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Insurance Business Act, and for such internal control as Management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether

due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our

opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
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accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of

users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate

threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure

about the matter.
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Thisted, 23" April 2026

RSM Danmark

Statsautoriseret Revisionspartnerselskab
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t thorised Public Accountant
mne30151



MELES Insurance A/S (captive insurance company) — Annual report 2025 8

Management Review

Main activities

MELES Insurance A/S (captive insurance company) has a license for direct insurance and reinsurance for the
insurance classes 7 (transport insurance), 8 (property - fire and natural forces), 9 (other damage to property) .
13 (liability insurance) and 16 (miscellaneous financial losses).

Claims development

The total cost of claims net of reinsurance is € 10.083 M in 2025 compared to € 11.991 M in 2024. The number
of claims paid by MELES Insurance A/S (captive insurance company) in 2025 were 6,864, This is an increase
in claims paid in comparison with 2024 of 6,053 claims.

Development in activities and finances
At the end of March 2025 MELES Insurance A/S (captive insurance company) expected to have a profit
before taxes in 2025 within a range of € 0.7 M to € 1.0 M.

The result after tax of € 0.8 M for 2025 is considered satisfactory, and it is at the same level as expected.
The liquidity of the Company has been satisfactory for the year.

The minimum capital requirement as of 31% December 2025, according to the rules from the Danish Financial
Supervisory Authority, amounted to € 4.000 M, which is covered by a capital of € 15.877 M (2024: € 15.609
M). Consequently, the requirement from the Danish Financial Supervisory Authority for the minimum capital
requirement is complied with 3.97 times (2024: 3.90 times).

The solvency capital requirement (SCR) as of 3 1% December 2025, has been calculated to be € 7.754 M (2024:

€ 8.191 M) according to the solvency II standard model. The solvency capital requirement is complied with
2.05 (2024: 1.91) times.

The solvency ratio for 2025 — 2021 is specified below:
2025 2024 2023 2022 2021

Solvency ratio 205 191 195 2.03 241
Solvency coverage  205% 191% 195% 203% 241%

When calculating the solvency capital requirement, capital is held for covering (before diversification)
underwriting risks of € 6.442 M, counterparty risks of € 0.667 M and market- and operational risks of
€1.958 M.
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Sensitivity analysis
In accordance with § 134,3 of the Danish order on financial reporting for insurance companies, MELES

Insurance A/S (captive insurance company) has prepared a sensitivity analysis as of 31* December 2025.

Sensitivity analysis (SCR) 31. December 2025 SCR 125 % SCR 100 %
Stress Capital  Solvency ratio Stress Capital  Solvency ratio currency
Yo EUR % % EUR %

1. Interest rate risk 200 15,440,556 198.8 200 15,440,556 198.8

2. Equity risk 100 15,014,806 197.7 100 15,014,806 197.7

3. Property risk 100 15,876,670 204.6 100 15,876,670 204.6

4. Spread risk Government bonds § 5, no. 4) a) 100 15,458,842 199,2 100 15,458,842 199,2
Govénment bards . §5,m6: 4)%) 100 15,041,050 193.9 100 15,041,050 193.9
Other bonds § 5, no. 4) c) 57 9,634,352 125.0 71 7,695,455 100.0

5. Currency risk Exposure 1 100 15,872,571 204.5 100 15,872,571 204.5 uUsD
Exposure 2 100 15,875,172 204.5 100 15,875,172 204.5 GBP
Exposure 3 100 15,875,268 204.5 100 15,875,268 204.5 JPY

6. Counterparty risk 11,395,341 131.0

The company expects the market for insurance business to slightly decrease in economic growth in 2026
which is expected in the markets in which the company operates and where the DACHSER Group provides

logistics services.

The geopolitical development around the conflict in Ukraine and the subsequent consequences is considered

not to have any potential effect on the company's results and financial position for 2025.

The management expects a positive result after tax for 2026 within the range of € 0.7 M to € 1.0 M.

Dividend
For the accounting year 2025, the Board of Directors of MELES Insurance A/S (captive insurance company)
have decided to provide the Company shareholder DACHSER SE with a final dividend payment of € 0.5 M.

Risk information

MELES Insurance A/S (captive insurance company) purchase reinsurance on the international reinsurance
market. Insurance risks are limited, as MELES Insurance A/S (captive insurance company) purchase
reinsurance to protect the business model. The risk in the captive is € 0.25 M per event for transport
insurance and liability insurance. For property insurance the risk per event is € 0.4 M, limited to €1.2M per

year. The Board of Directors approves the reinsurance structure each year.

From 1 January 2025 the insurance business related to liability reinsurance for Air & Sea Logistics and
reinsurance for property has not been prolonged. From 2025 and going forward only run-off activities for this

part of the insurance business will take place.

MELES Insurance A/S (captive insurance company) is acting as broker for the DACHSER Group, the income
for 2025 is € 0.727 M.
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It is Company policy to invest in assets with a low risk profile. The Company s investment assets have, in
2025, mainly been invested in money market funds with limited duration period and bank deposits. The
Company is matching its risk with the duration of the investments and the investments risk approach. All three
lines of business; liability, transport and property cover are short-tailed insurance classes. The Board of
Directors have implemented policies to manage the Company’s investments. No special uncertainties relating

to recognition and measurement have occurred.

The activities in the branch office in Germany in 2025 were claims handling and brokerage of insurance for
the DACHSER Group.

Unusual Circumstances

There were no unusual circumstances for the Company during 2025.

Events after the balance sheet date

No events occurred after the balance sheet date which would influence the evaluation of this report.

Salary policy

The overall purpose of the Company’s salary policy is to support that management and significant risk takers
work to promote a healthy and effective risk management of the Company. The salary may thus not be of a
magnitude or composition which entails a risk for conflict of interest or which does not harmonize with the

Company’s wishes for protection of customers and investors.

Audit committee

The functions of the Audit Committee are performed by the Board of Directors.

Participation in Boards and Management
The members of the Board of Directors and Management participate as board members and management in

the following companies.

Stephan Alexander Maruschke: -

As Commissioner in:
PT DACHSER Indonesia

As Board of Director in:
MELES Re S.A., Luxembourg
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Peter Douwe Hut:

As director in:

DACHSER DENMARK A/S
DACHSER SWEDEN AB
FRIGOSCANDIA DENMARK A/S

As board of Director in:
FRIGOSCANDIA DENMARK A/S
DACHSER FINLAND OY
DACHSER NORWAY A/S

Niels Anker Michaelsen:

Owner and CEQ:
ANKER LAW, Advokatvirksomhed

Uwe Lukas:

As director in:
Kingwood Logistics Ltd

Uffe Dossing Andreasen:

No other participation
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Income statement for 1st January - 315t December
2025 2024

Note € €(*000)
Gross premiums 1 12,827,266 14,014
Insurance premiums ceded (931,000) (554)
Change in premium provisions 0 0
Total premium income net of reinsurance 11,896,266 13,460
Technical interest 2 101,166 144
Claims paid (11,799,161)  (9,304)
Reinsurance recoveries received 0 235
Change in claims provisions 1,805,959 (2,861)
Change in risk margin (89,876) (61)
Total costs of claims net of reinsurance 3 (10,083,078)  (11,991)
Bonus and rebates (76,657) (28)
Administration expenses 4 (1,552,007) ' (1,545)
Total operating expenses (1,552,007) (1,545)
Technical profit or loss 285,690 40
Interest income and dividends etc. 432,539 693
Value adjustments 191,632 299
Total investment income 5 624,171 992
Interest on technical provisions (101,166) (144)
Investment result after technical interest 523,005 848
Other income 6 1,650,884 1,715
Other costs 4 (1,374,656) (1,394)
Profit or loss before tax 1,084,923 1,209
Tax 7 (317,144) (328)
Profit or loss for the year 767,779 881
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Statement of comprehensive income

Profit or loss for the year

Other comprehensive income

Total comprehensive profit of loss for the year

Proposed profit appropriation
Dividends

Transferred profit or loss

2025 2024
Note € €(‘000)
767,779 © 53 881
0 0
767,779 881
500,000 1,000
267,779 (119)
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Balance sheet per 31st December

2025 2024
ASSETS Note € €(*000)
Loan to group undertakings 8,750,000 8,750
Investments in group undertakings 8,750,000 8,750
Mutual funds 9,032,465 8813
Total other financial investment assets 9,032,465 8,813
Amounts receivable from policy holders 1,040,773 554
Amounts receivable from insurance companies 30,878 491
Other amounts receivable 8 370,393 ; 305
Total amounts receivable 1,442,044 1,350
Cash at bank 12,086,840 14,571
Total other assets 12,086,840 14,571
Other receivables 15,633 0
Total accruals and deferred income 15,633 - 9

TOTAL ASSETS 31,326,982 | 33,493
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Balance sheet per 31st December
2025 2024

EQUITY AND LIABILITIES Note € €(“000)
Share capital 9 3,140,000 3,140
Proposed dividend 500,000 1,000
Profit or loss brought forward 12,736,671 12,469
Total Equity 16,376,671 16,609
Claims provisions 11,468,099 13,274
Risk margin on insurance contracts 605,916 516
Total provision for insurance 12,074,015 13,790
Amounts payable to affiliated companies 1,794,070 1,732
Current tax liabilities 99,041 664
Amounts due to credit institutions 0 0
Other amounts payable 10 983,185 698
Total liabilities 2,876,296 3,094
TOTAL EQUITY AND LIABILITIES 31,326,982 33,493

Commitments and guarantees 11
Contracts of guarantee and contingent liabilities 12
Related parties 13
Ownership 14
Group structure 15
5 Years summary 16
Financial assets and liabilities at fair value 17
Risk information 18

Accounting policies 19




MELES Insurance A/S (captive insurance company) — Annual report 2025 16

Equity statement per 31st December

Equity1® January 2025

Paid dividend

Result of the year

Other comprehensive income
Proposed dividend

Equity 31% December 2025

Equity1st January 2024

Paid dividend

Result of the year

Other comprehensive income
Proposed dividend

Equity 31st December 2024

Share Retained Proposed

Capital earnings Dividend Total
€ € € €
3,140,000 12,468,892 1,000,000 16,608,892
0 0 (1,000,000) (1,000,000)

0 767,779 0 767,779

0 0 0 0

0 (500,000) 500,000 0

3,140,000 12,736,671 500,000 16,376,671

€(*000) €(°000) €(*000) €(*000)

3,140 12,588 1,000 16,728
0 0 (1,000)  (1,000)
0 881 0 881
0 0 0 0
0 (1,000) 1,000 0
3,140 12,469 1,000 16,609
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Notes
2025 2024
€ €(°000)
1. Gross premiums
Denmark 125,221 107
Other EU-countries 12,530,841 10,621
Other countries 171,204 3,286
12,827,266 14,014
2025 €
Property  Transport Liability
Gross Premiums 0 7,600,909 5,226,357
Gross premium income 0 7,600,909 5,226,357
Gross claim costs (73,810)  (4,323,557) (5,685,711)
Gross operating expenses (38,250) (835,631)  (678,125)
Profit or loss on ceded business 0 (551,672)  (379,328)
Technical interest 2,492 54,470 44,203
Bonus and rebates 0 (76,657) 0
Technical result (109,568) 1,867,862 (1,472,604)
2024 €(‘000)
Property  Transport Liability
Gross Premiums 696 7,876 5,441
Gross premium income 696 7,876 5,441
Gross claim costs 32 (7,035) (5,224)
Gross operating expenses (76) (868) (600)
Profit or loss on ceded business 0 (114) (204)
Technical interest 7 81 56
Bonus and rebates 0 (28) 0
Technical result 659 (88) (531)
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2025 2024
€ €(*000)
2. Technical interest at own account
Insurance technical interest is calculated as 2.15% (2.79% for 2024) of the
average of net premium provisions for 2025.
Insurance technical interest 2.15% 101,166 144
Technical interest 101,166 144
3. Total costs of Claims
2025 €
Property  Transport  Liability
Claims Paid (288,681) (6,306,677) (5,203,803)
Reinsurance recoveries received 0 0 0
Change in claims provisions — technical 214,871 1,983,120  (392,032)
Change in risk margin 0 0 (89,876)
Total (73,810)  (4,323,557) (5,685,711)
Run off result — gross (73,810) 1,085,578 1,094,334
Run off result at own account (73,810) 1,085,578 1,094,334
Number of incurred claims *) 16 8,539 886
Number of contracts 1 1
Average claims cost on incurred claims*) 18,043 741 7,035
Paid claims frequency *) 16 8,539 886
2024 €(°000)
Property  Transport Liability
Claims Paid (134) (5,118) (4,052)
Reinsurance recoveries received 0 0 235
Change in claims provisions — technical 166 (1,681) (1,346)
Change in risk margin 0 0 (61)
Total 32 (6,799) (5,224)
Run off result — gross 365 493 1,971
Run off result at own account 365 493 1,971
Number of incurred claims *) 0 7 1
Number of contracts**) (full number) | 2 2
Average claims cost on incurred claims *) 14 1 8
Paid claims frequency *) 0 4 0

*) Calculation based on number of bookings in SAP in 2025, previously based on claims handling system

*#%) There is only one contract for ASL Transport and liability.
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4. Administrative expenses - Other costs

There are no employees who have a significant influence on the risk profile of the Company.
Total salaries and remuneration for the Management and Board of Directors amounts to € 313,602 in 2025.

2025 2024
€ €(*000)
Total salaries and remuneration
Board of Directors (3 People) 12,737 8
Management (2 People) 300,865 262
313,602 270

Information on salaries and remuneration for the Board of Directors and Management can be found at the

company webpage - https://www.meles-insurance.com

Salaries are fixed and no variable-based salaries are paid. The Management is not comprised by any form of

incentive programme.

Average number of employees 18 17

Administrative expenses

Staff costs:

Salaries (596,364) (527)
Pension contribution (15,929) 9
Social security expenses etc. (122,975) (99)
Total staff costs (735,268) (635)
Other administration expenses (816,739) (910)
Staff costs (735,268) (635)

Total administration expenses (1,552,007) (1,545)
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2025 2024
€ €(000)
Other costs
Staff costs:
Salaries (792,503) (813)
Pension contribution (16,630) (7
Social security expenses etc. (145,321) (150)
Total staff costs (954,454) 970)
Other costs (420,202) (424)
Staff costs (954,454) (970)
Total other costs (1,374,656) (1,394)
Audit fee
In the administration costs is included the fee for the General Assembly elected auditors
Audit fee is divided into:
Mandatory audit 46,160 44
Tax Income Review 5,020 0
51,180 44
5. Investment result
Earned interests 432,539 693
Value adjustment of investment assets 219,165 3
Foreign exchange value adjustment (27,533) 296
624,171 992
6. Other income
Received commission from placing of insurances for the DACHSER Group
and fee for insurance services to DACHSER Group 1,650,884 1,641
Tax related interest compensation 0 74
1,650,884 1,715
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7. Tax on profit for the year
2025 2024
€ €(000)
Current tax (317,144) (328)
(317,144) (328)
Corporation tax, Danish (26%) and German (15%) taxation (275,113) (289)
Other tax adjustments (42,031) (39)
' (317,144) (328)
Effective tax rate 29.2 % 27.1%
Effective tax rate specified as follows:
Profit before tax
DK 797,761 970
DE 287,162 239
1,084,923 1209
Current tax
DK 231,229 253
DE 85,915 15
317,144 328
Effective tax rate, DK
Actual tax percentage 26.0% 26.0%
Tax on non-taxable income and expenses 5.1% 0.1%
Other tax adjustments (2.2%) 0.0%
28.9% 26.1%
Effective tax rate, DE
Actual tax percentage 15.0% 15.0%
Tax on non-taxable income and expenses 0.0% 0.0%
Other tax adjustments 14.9% 16.4%
29.9% 31.4%
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8. Other amounts receivable

Other Tax receivables 17,396 13

Other receivables 352,997 292
370,393 305

9. Share capital

The share capital consists of 3,140 shares at €1,000. The shares consist of one class.

Capital base

Equity 16,376,671 16,609

Proposed dividend (500,000) (1,000)

15,876,671 15,609

10. Other payables

Other payables 397,824 334

Trade liabilities 585,361 364
983,185 698

Other payables are due within five years.

11. Commitments and guarantees

No commitments or guarantees are registered.

12. Contracts of guarantee and contingent liabilities

MELES Insurance A/S (captive insurance company) does not have any contracts of guarantee or contingent

liabilities.

13. Related parties

Related parties with a controlling interest in MELES Insurance A/S (captive insurance company):

e DACHSER SE, Thomas-Dachser-Str. 2, D-87439 Kempten
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Other related parties for whom MELES Insurance A/S (captive insurance company) has had transactions
with in 2025:

¢ DACHSER Group SE & Co. KG
e Companies within the DACHSER Group

Administrative and management assistance fees have been charged on an arm’s length basis in 2025, and this
also applies to assistance in connection with placement of insurances for companies within the DACHSER

Group.

MELES Insurance A/S (captive insurance company) has a loan to the parent company DACHSER Group SE
& Co. KG of € 8,750,000. Interest return on the loan is included in the income statement with a total amount
of € 188,140.

The authorization from the Danish Financial Supervisory Authority expires on 1 December 2026.

14. Ownership
The following shareholders are registered as holding more than 5% of the voting share capital or more than

5% of the nominal value of the share capital:
e DACHSER SE

15. Group structure

MELES Insurance A/S (captive insurance company) is a subsidiary owned by DACHSER SE, which is in turn
owned by DACHSER Group SE & Co. KG (100%).
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16. 5 year summary

5000 2025 2024 2023 2022 2021
Gross Premium income 12,827 14,013 14,468 13,760 10,300
Gross claims (9,993) (12,165) (11,478) (11,247) (7,592)
Total operating costs (2,927) (2,939) (2,745)  (2,599) (2,028)
Total insurance operating costs (1,552) (1,545) (1,420)  (1,558) (954)
Profit or loss of ceded business (931) (318) (554) (539) (539)
Technical insurance profit or loss 286 40 1,073 412 1,136
Investment return after technical interest 523 848 592 (216) (38)
Profit or loss for the year 768 881 1,666 322 986
Run-off profit or loss 2,106 2,830 1,446 1,575 1,676
Total Insurance technical provisions 12,074 13,790 10,868 9,974 7,479
Total insurance assets 1,041 554 795 818 660
Total equity 16,377 16,609 16,728 15,062 14,740
Total assets 31,327 33,493 30,693 26,961 24,403
2025 2024 2023 2022 2021

Gross claims ratio 77.9% 86.8% 79.3% 81.7% 73.7%
Gross insurance expense ratio 12.1% 11.0% 9.8% 113% 9.3%
Combined ratio 97.3% 100.1% 93.0% 97.0% 88.2%
Operating ratio 96.5% 99.1% 91.9%  96.6%  88.4%
Relative run-off profit or loss 15.3% 26.0% 14.5% 21.1%  23.6%
Return on equity in percent 4.7% 5.3% 10.5% 2.2% 6.9%

Gross claims ratio: (Gross claims / Gross premium income) *100

Gross insurance expense ratio: (Total insurance operating expenses / total premium income) *100

Combined ratio: (Claims ratio + insurance expense ratio + net reinsurance ratio)

Operating ratio: (Combined ratio where the allocated return on investments is added to the premium income when calculating the ratios)

Relative run off results: (Run off results compared to provisions as at 1 January)

Retumn on equity: (Results for the year/the average equity)*100
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17. Financial assets and liabilities at fair value
Financial assets and liabilities are measured in the balance sheet at fair value or amortized cost. Fair value is
the price received per sale of an asset or the payable to transfer liability through a normal transaction between

market participants at the time of measurement.

In the calculation of fair value, value categories consisting of three levels are used:
Level 1: Quoted prices in an active market for identical assets

Level 2: Valuation model primarily based on observable market data

Level 3: Valuation model based largely on unobservable market data.

Securities recognised under current assets comprise listed securities measured at fair value (quoted price at
closing) at the balance sheet date. Securities are recognized using the trading date as date of recognition.

31.12.2025 Fair value Quoted Observable Unobservable
Prices Prices Prices
Level 1 Level 2 Level 3

Assets

Mutual funds 9,032,465 9,032,465 0 0

Cash at bank 12,086,840 0 12,086,840 0

21,119,305 9,032,465 12,086,840 0
Liabilities

No liabilities

31.12.2024 €(‘000) Fair value Quoted Observable  Unobservable
Prices Prices Prices
Level 1 Level 2 Level 3
Assets
Mutual funds 8,813 8,813 0 0
Cash at bank 14,571 0 14,571
23,384 8,813 14,571 0
Liabilities

No liabilities
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18. Risk information

MELES Insurance A/S (captive insurance company) is a captive insurance Company for the DACHSER
Group. MELES Insurance A/S (captive insurance company) is used as an instrument for risk management and
optimization of insurances. The target for MELES Insurance A/S (captive insurance company) is to contribute
to the overall Risk Management of the DACHSER Group, including offering and developing products that

satisfy the need for insurance coverage of selected risks by using competitive premium rates and terms.

MELES Insurance A/S (captive insurance company) has a license for direct insurance and reinsurance for the

following insurance classes:

7 — transport insurance

8 — property - fire and natural forces

9 — property - other damage to property
13 — liability insurance

16 — miscellaneous financial losses

The license for insurance class 16 is limited to reinsurance of Cyber insurance for the risks in the companies
in the group of which MELES Insurance is part of. Reinsurance for Cyber insurance was not a part of the
business activities during 2025.

Risks occurring from the business model are all monitored and assessed. For MELES Insurance A/S (captive

insurance company) the risks are mainly related to insurance risks, financial risks and operational risks.

Insurance risks

Insurance risks are limited, as MELES Insurance A/S (captive insurance company) purchase reinsurance to
protect the business model. The risk in the captive is € 0.25 M per event for transport insurance and liability
insurance. For property insurance the risk per event is € 0.40 M, limited to €1.2M per year. The Board of
Directors approves the reinsurance protection at renewal each year. The claims portfolio for transport and
liability insurance is characterized by many smaller claims which creates high frequency / low severity claims.
The claims portfolio of Property is characterized by low frequency / high severity claims. Due to the extensive

reinsurance protection, these risks are limited and well managed.

From 1 January 2025 the insurance business related to liability reinsurance for Air & Sea Logistics and
reinsurance for property has not been prolonged. From 2025 and going forward only run-off activities for this
part of the insurance business will take place.

The Board of Directors determined the overall risk strategy through the issuance of various policies such as
the “Business Model” and “Policy for insurance risks”. The Management is responsible for the implementation

and compliance thereto.



MELES Insurance A/S (captive insurance company) — Annual report 2025 27

Financial risks
The risks represent the risk of losses due to changes in the market value of the Company’s assets and liabilities
because of changes in market conditions. Investment risks include changes in market value of investments,

interest rate and currency risks.

The investment policy sets out guidelines for the level of financial risks occurring from investments that
MELES Insurance A/S (captive insurance company) finds acceptable. Investment risks are constantly

monitored by MELES Insurance A/S (captive insurance company).

Credit risks

Credit risk is the risk of losses caused by one or more counterparties” breach of their payment obligations. The
Company is exposed to credit risk in both its insurance and investment business.

In respect of insurance, the Company places business only with solid financial strength (re)insurance
companies.

To limit the risk in the investment business, the investments are made by granting a loan to the DACHSER
Group, assets of high credit rating, money market funds and bank deposits.

Operational risk

Operational risk is the risk of incurring a loss due to insufficient or faulty procedures or human or systemic
errors. Operational risk includes the risk of breakdowns in the IT systems. For all main areas there are
established procedures in place within the DACHSER Group.

19. Accounting Policies

The annual report is presented in accordance with the Danish Insurance Business Act and the accounting
regulations stipulated for insurance companies. The annual report covers the period 1 January 2025 —31*
December 2025 and is presented in € and in the English language. The annual report is presented according

to the same accounting policies as in previous years.

Recognition and measurement

Assets are accounted for in the balance, when it is likely that future financial advantages will flow to the
Company, and the values of the asset can be measured in a reliable way. Liabilities are accounted for in the
balance, when the Company has a legal or actual liability, as the consequence of an earlier occurrence, and
when it is likely, that the Company will deduct future financial benefits, and the value of the liability can be
measured in a reliable way. Income is accounted for in the income statement when it is earned, whereas costs
are accounted for by the amounts which can be related to this accounting year. Value adjustments of financial

assets and liabilities are accounted for in the income statement, unless otherwise stated above.

Income statement
Income is recognized in the income statement when earned, whereas costs are recognized by the amount
attributable to this financial year.
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Premium income at own account

Premium income is the premiums which the Company in the accounting period has received, paid or has posted
as receivables and payables for direct and indirect insurance contracts, and reinsurance contracts, where the
insurance period has started before the end of the accounting year with deduction of premiums ceded to

reinsurance companies. Changes in premium provision are part of this.

Claims expense at own accounts
Claims expenses are calculated as the paid claims for the year with added internal and external expenses for
claims handling and other direct and indirect expenses in connection with claims surveys with deduction of

reinsurance companies’ share. Changes in claims provisions are part of this.

Bonus and premium rebates

Includes only rebates to DACHSER subsidiaries which are fixed as part of the local premium level for each
insurance period in advance.

Administration costs

Administration costs are the costs which are held in relation to the renewing and handling of the insurance
portfolio. The administration costs are accounted for on an accrual basis.

Investment income

Investment income is a split of insurance and investment income. Herein are realized and unrealized gains,

losses and interest income.

Insurance technical interest at own account

Part of the total results of financial operation relate to insurance operations and have been transferred to that
part of the income statement.

The transfer is a calculated yield of average total technical reserves at own account for the year. For 2025 the
average interest is 2.15% p.a. (2024: 2.79%).

Other income
Other income is income related to broker activities and services to the DACHSER Group. In 2025 other
income also contains interest compensation regarding a previous tax case.

Other costs

Other costs are the costs, which are held in relation to broker activities and services to the DACHSER
Group.

Tax

Tax for the period, which consists of current tax for the period is recognized in the income statement by the
portion attributable to the profit / loss for the year and recognized directly on equity by the portion attributable
to entries directly on equity.

The current tax payable or receivable is recognized in the balance sheet, stated as tax calculated on this period’s

taxable income adjusted for prepaid tax.
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The actual tax is distributed between the jointly taxed Danish subsidiaries in relation to their taxable income
(full distribution with reimbursement of taxable losses). The jointly taxed companies are part of the on-account
tax system.

Balance sheet

Investment from group undertakings
Mutual funds

Mutual funds are recognized on the settlement date and include listed bonds measured at fair value on initial

recognition and at the balance sheet date.

Receivables

Receivables are measured at amortized cost usually equaling nominal value less provisions for bad debts.

Deposits credit institutions / Cash at bank

All assets are placed in own bank accounts and deposits and are fully separated from the parent Company.
These comply with separate instructions accepted by the Board. Deposits comprise investments in Money
Market Accounts.

Equity
Proposed dividend forms a part of shareholders equity until adoption at the annual general meeting. From the

time of adoption, the dividend is recognized as a liability.

Profit carried forward, which is capital other than share capital and proposed dividend, is included in profit

carried forward.

Provision for premiums

Provisions for premiums are provided to cover obligations and amounts for unexpired risk periods for
insurance contracts in force. All insurance contracts in-force expire at year-end.

According to the order on accounting procedures the premium provision will still cover compensation for
damages that have not yet occurred, but where the Company has accepted the risk. However, that part of the
provision that can be attributed to the expected future earnings of the premium provision should be shown as

profit margin. There are no provisions for premiums at year-end.

Claims provisions

Provision for claims is the amount for covering claims and costs on insurance events occurred in the accounting
year or prior to that year. The claims reserves are calculated as the sum of the amounts, which the Company
to the best of its knowledge, expects to be liable to pay in connection with the insurance events that occurred
until the day of the balance exceeding the amounts that have already been paid in connection with these

insurance events.
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The claims reserve also do contain amounts, which the Company to the best of its knowledge, expects to pay
for direct and indirect costs in connection with incurred but not yet reported claims (IBNR). This also applies
to direct and indirect costs concerning claims. The claims reserves are discounted for a significant part of the
reserves. The rest part of the reserves is not discounted, as the claims reserves for each year are expected to be
settled within 1 — 3 years after the time of notification. The claims reserves are discounted based on EIOPA s
yield curve without volatility adjustment.

The claims provisions also contain amounts for direct and indirect cost to future seftlement of claims
provisions.

The claims provisions also take into account expected recourse income on the claims.

Risk margin
The risk margin covers the risk of discrepancies between the best estimate for provisions and the final
settlement of the future cash flows. The risk margin is the risk premium / risk allowance that a third party will

require for taking over the technical provisions to not incur a loss.
Liabilities

Current tax liabilities included in the balance sheet are measured at amortized cost (nominal value).

Other debt is measured at amortized cost, which normally corresponds to nominal value at the end of the

year.

Accruals

Accruals consist of premium income, that must be repaid after the balance sheet date.



