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Key Figures 1 January - 31 December 2024

Earnings position 2024 2023

In thousand EUR

Revenues

Group 1,442,375 1,257,518
Change on 2023 14.7%

Air + Ocean 1,189,455 917,243
Change on 2023 29.7%

Solutions 255,013 341,852
Change on 2023 -25.4%

Operating Result (EBITA)

Group 83,572 91,747
Margin 5.8% 7.3%

Air + Ocean 76,535 86,598
Margin 6.4% 9.4%

Solutions 19,828 18,915
Margin 7.8% 5.5%

Net result

Group 65,594 80,158

Financial position 2024 2023

In thousand EUR

Operating cash flows 108,989 107,894

Free cash flow 60,615 64,640

Net asset position 31 Dec 2024 31 Dec 2023

Equity ratio 47.1% 48.1%

Net liquidity (in thousand EUR) 313,461 280,406

31 Dec 2024 31 Dec 2023
Number of employees 3,777 3,790

This document is a translation of the German original annual financial report of Logwin AG for the year ended 31 December
2024 as well as the report by the Réviseur d’Enterprise Agréé thereon. In case of any deviation between the German original
version and the translated version the German version prevails.
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Group Management Report

General information on the Logwin Group

Business model

Logwin Group The Logwin Group offers its customers global logistics and transportation solutions in
the two business segments Air + Ocean and Solutions. Logwin combines the advantages of an
international logistics group with those of a flexible, medium-sized company.

Air + Ocean business segment The business segment Air + Ocean provides its logistics and
forwarding services worldwide with a focus on intercontinental air and ocean freight and in many cases
supplements these with upstream and downstream value-added services. With its worldwide network of
subsidiaries and long-standing partners, Logwin is present locally for its customers and aims to
guarantee the highest standards of reliability, quality and safety in global logistics chains.

Solutions business segment As a specialist in contract logistics, the Solutions business segment
develops individual solutions for its customers in the consumer goods, retail and fashion sectors as well
as in industrial contract logistics, including chemical and hazardous goods. Holistic supply chain
management - from transport and forwarding solutions, warehousing and value-added logistics services
to complete outsourcing projects - is an integral part of this business segments service portfolio.

With customer-specific combinations of individual logistics services, the Logwin Group manages logistics
chains between suppliers and customers as required, either in parts or as a complete solution. Holistic
supply chain management, warehousing, value-added services and transportation by road, rail, air or
ocean freight are the key elements of the services provided by the various units of the Logwin Group. A
globally standardized IT infrastructure with a data center in Europe supports harmonized processes, the
simple connection of customers and service providers and ensures compliance with the constantly
increasing requirements for quality, security and compliance.

Logwin AG is listed on the Frankfurt Stock Exchange. The majority shareholder is DELTON Logistics
S.ar.l., Grevenmacher (Luxembourg).

Financial performance management

The Logwin Group controls its financial situation by means of various key performance indicators (KPI)
that management believes are relevant for measuring performance of the operations, the financial
position and cash flows as well as in decision making. Basically the KPIs are intended to preserve a
balance between profitability, an effective use of resources and sufficient liquidity. The monthly,
quarterly and annual changes in these indicators are compared with the prior year and the forecast/
budget data to assist in making management decisions. Furthermore, several KPIs are also particularly
relevant for calculating management remuneration.
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Unless defined in the relevant International Financial Reporting Standards, the methods of their
calculation are described below in line with the European Securities and Markets Authority’s (ESMA)
Guidelines on Alternative Performance Measures (APM) dated 5 October 2015:

Profitability Revenue is generally one of the key measures of profitability, as it reflects a company's
ability to sell its products or services on the market. In this respect, the key figure defined in IFRS also
serves the Logwin Group, particularly in the transaction-based logistics business, as a starting point for
in-depth price/volume deviation analyses and as an important benchmark. In addition, sales prove to be
an indicator of business development (growth) and, to a limited extent, a suitable cash flow-oriented
success factor (payment sensitivity).

The operating result before impairment of goodwill - EBITA (Earnings Before Interest, Taxes and
Amortization) - measures the development of the earnings power of both the Group and the individual
business segments and is the key performance indicator for profitability in the Logwin Group. EBITA is
calculated as sales less cost of sales and selling and administrative expenses. In addition, other
operating expenses and income as well as the separately disclosed impairment losses and reversals of
impairment losses on measured at amortized cost financial assets and contract assets are included in
the calculation. The EBITA margin also serves as a supplementary indicator for assessing operating
profitability. It is calculated as the quotient of EBITA and revenue. In the opinion of the management,
EBITA is the most suitable indicator for presenting and comparing the performance of the Logwin Group,
as it also has the advantage of reflecting the consumption of fixed assets by taking depreciation and
amortization into account. Fluctuating impairments of goodwill, on the other hand, are not included.

The result for the period is another key performance indicator in the Logwin Group and is used to
measure overall earnings after interest and taxes, particularly over time. The result for the period is
derived directly from the income statement and is thus in the relevant accounting standards defined
(referred to as "profit or loss" in IAS 1.7).

Other performance indicators for measuring the Group's performance are gross profit and gross profit
margin. While gross profit is calculated as the difference between sales and cost of sales, the gross profit
margin is calculated as the ratio of gross profit to sales. Both indicators are used in particular to assess
the financial strength of the business model and operating profitability over time.

Financial performance Free cash flow is the central key performance indicator for liquidity
management in the Logwin Group and its business units. This figure is defined as the sum of the
operating cash flows and investing cash flows as determined by the applicable cash flow standard IAS 7
less the repayment of lease liabilities (for the method of calculation we refer to the subtotals in the
statement of cash flows). It is targeted at maintaining sufficient liquidity to cover all of the Group’s
financial obligations from possible debt repayments and dividends, in addition to operating payment
commitments and investments. In particular, free cash flow is regarded as an indicator of how much
cash is available at the end of a reporting period for paying dividends or, if necessary, repaying loans and
other financial liabilities.

Operating cash flow - a financial indicator of the applicable IAS 7 (referred to as “net cash flow from
operating activities” in IAS 7.20) and therefore calculated directly based on the cash flow statement -
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includes all items that are related directly to operating value creation. It reflects the amount of operating
profit converted into cash available for investing and financing activities. This indicator is used to manage
and supervise operating liquidity as well as to ensure the generation of cash oriented operational value.

Net asset position The net liquidity and the equity ratio are further key figures applied by the Logwin
Group to assess its net asset position. Both measures aim at promoting good financial standing on behalf
of good capital market conditions as well as ensuring liquidity. This ensures continued access to the
capital market at favorable conditions for the purpose of liquidity management. Net liquidity is calculated
as cash and cash equivalents less liabilities from leases and other financial liabilities. Its target is to show
how much of the liquid funds would be left to the Logwin Group if all current liabilities are redeemed.

The equity ratio is calculated by comparing a company’s total equity to its total assets and thus provides
information regarding the capital structure of a company. The equity ratio shows the proportion of the
total assets owned outright by the investors as well as how the company is leveraged with debt.

Non-financial performance indicators, non-financial reporting and diversity concept

In addition to the financial performance indicators presented, the number of employees as of the
reporting date (absolute headcount; employees are defined as all persons directly employed by the
Logwin Group who work full-time or part-time for Logwin in Germany or abroad) is a key non-financial
performance indicator. The term "employees" is used in a gender-neutral way to refer to female, male
and diverse persons in equal measure. The number of employees enables additional analyses of costs
and productivity and provides information on the use of resources and capacities. In addition, other
quantitative and qualitative personnel indicators are based on the number of employees as a reference
figure.

With regard to the non-financial statement reporting to be submitted for the financial year 2024 and the
diversity concept applied in the Logwin Group, we refer to the non-financial reporting of Logwin AG and
the diversity report. The documents are available on the homepage at www.logwin-
logistics.com/de/unternehmen /corporate-social-responsibility.

Research and development

Development activities in the Logwin Group concentrate on service and process innovations. These
innovations to improve operational and administrative processes are generally developed in close
collaboration with customers. The specialists in the Tender Management/ Logistics Engineering, Process
Management and respective IT departments of the Solutions business segment in particular are
entrusted with this type of work for complex contract logistics projects.
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Corporate Governance

Members of the Board of Directors and the Executive Committee

Dr. Antonius Wagner (*1961)
Chairman of the Board of Directors and the Executive Committee
Bad Homburg v. d. Héhe (DE)

Axel Steiner (*1973)

Member of the Board of Directors (since 16 April 2024)
Member of the Executive Committee

GroBostheim (DE)

Sebastian Esser (*1974)

Member of the Executive Committee

Member of the Board of Directors (until April 2024)
Singapore (SG)

Ralf Hubert (*1970)
Member of the Executive Committee
GroBostheim (DE)

Andreas Kurtze (*1973)

Non-executive member of the Board of Directors
In-house lawyer

Frankfurt am Main (DE)

Christopher Miiller (* 1986)
Member of the Executive Committee
Salzburg (AT)

until 31 December 2024

Hauke Miiller (* 1964)

Member of the Executive Committee
Hamburg (DE)

until 31 December 2024

Thomas Philipp (*1981)

Member of the Executive Committee
Mannheim (DE)

since 1 February 2025

Philippe Prussen (*1977)

Non-executive member of the Board of Directors
Attorney

Luxembourg (LU)
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The Board of Directors of Logwin AG has adopted a Corporate Governance Charter, which is available on
the internet at www.logwin-logistics.com/company/investors/corporate-governance.

Information in accordance with Article 11 of the Luxembourg Takeover Act dated 19 May 2006

Lit (@):  Details on the equity structure of the Logwin Group are included in note 26 on page 77 of the
notes to the consolidated financial statements. As of 31 December 2024, there were 2,879,215
fully paid up, no-par registered voting shares issued and admitted for trading on the Frankfurt
Stock Exchange.

Lit (b):  There are no restrictions on the transfer of the shares.

Lit (c):  The majority shareholder of Logwin AG is DELTON Logistics S.a r.l., Grevenmacher,
Luxembourg. The sole shareholder of DELTON Logistics S.a r.l. is Stefan Quandt. For further
details, please refer to notes 1 and 39 on pages 34 and 100 of the notes to the consolidated
financial statements.

Lit (d):  There are no shares that give the holders any special rights of control.

Lit (e):  There are no employee stock ownership schemes in the Logwin Group.

f):  There are no restrictions on voting rights in the Logwin Group.

Lit (g): As of 31 December 2024, Logwin AG is unaware of any understandings with shareholders that
restrict the transfer of shares or voting rights in accordance with Directive 2004 /109 /EC.

Lit (h):  Rules governing the appointment and replacement of members of the Board of Directors and
changes to the Articles and Memorandum of Association are contained in Articles 8, 16 and 17
of the Articles and Memorandum of Association of Logwin AG and in chapter 8 of the Corporate
Governance Charter. The documents can be downloaded from
www.logwin-logistics.com/company/investors/corporate-governance.

In particular, the following applies:

9 The members of the Board of Directors are appointed by the General Meeting of
shareholders for a period not exceeding six years. They may be dismissed by the General
Meeting at any time. The repeated appointment of a member of the Board of Directors is
permitted.

1 If a member of the Board of Directors (including executive members of the Board) retires
prematurely, the remaining members may co-opt a new member to the Board in accordance
with the legal provisions on a provisional basis. Final election will take place when the
shareholders next meet for their General Meeting.

9 The General Meeting may change the company’s Articles and Memorandum of Association at
any time, taking into account the legal provisions governing minimum attendance and
majority voting.

Lit (i) The powers of the Board of Directors, in particular relating to the empowerment to issue or
withdraw shares, are regulated in Articles 5, 8, 9, 10, 11, 18, 19 and 23 of the Articles and
Memorandum of Association of Logwin AG and in chapter 3 of the Corporate Governance
Charter. The documents are available at
www.logwin-logistics.com/company/investors/coporate-governance.

In particular, the following applies:

9 The Board of Directors is responsible for the management of the company.

9 The Board of Directors is vested with the powers to perform all acts of administration and
disposal in the interests of the company. The Board of Directors has appointed a committee
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Lit (j):

Lit (k):

1

of directors charged with performing the daily management of the company (hereinafter
referred to as “Executive Committee”).

The Board of Directors defines the scope of activity of the Executive Committee and of the
individual committees. It also authorizes the procedures that are to be used for the Executive
Committee and the individual committees.

The daily management of the company is performed by the Executive Committee under the
supervision of the Board of Directors. The Board of Directors decides on the signatory
powers of the members of the Executive Committee.

The Board of Directors is authorized until 29 April 2029 to increase the company’s registered
capital by issuing on one or more occasions up to 1,506,489 new no par registered shares
with or without an issue premium (“prime d’émission”) in exchange for cash and/or non-
cash capital contributions.

The company may repurchase its own shares in accordance with the provisions of the law.

There are finance agreements containing clauses that grant lenders the right to terminate the

agreement prematurely in the event that the number of shares held by the majority shareholder

of Logwin AG falls below certain thresholds.

There are no agreements between Logwin AG and members of its Board of Directors or other

employees that provide for compensation in the event of termination of employment without

important reason or in the event of a takeover bid.
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Economic report

Overall conditions

Global economy The global economy recorded moderate growth overall in 2024. Global trade
recovered only slowly following the setbacks caused by the pandemic and global industrial production
remained weak, while the services sector was the main driver of growth. Geopolitical uncertainties
continued to have a noticeable impact on the international economy. Falling inflation rates in
industrialized countries and a gradually looser monetary policy helped to stabilize consumer demand in
the reporting year.

Economic momentum in the eurozone remained subdued, although private consumption gradually
stabilized. The labor market proved robust and rising real wages supported consumer demand in many
countries. Nevertheless, industrial production remained weak.

German (logistics) industry The German economy was unable to break out of its stagnation in the
financial year 2024. Structural challenges such as locational disadvantages and the relocation of
production capacities abroad contributed to a continued decline in industrial production. Incoming
orders and production figures in the manufacturing sector remained weak. While the service sector
recorded slight growth impetus from higher real wages, investments and foreign trade fell short of
expectations. Private consumption was stable, but was unable to fully compensate for the decline in
other areas. The German logistics industry stabilized as a result of recovering demand for transport
capacities and logistics services

Competition and market In 2024, the logistics industry faced considerable challenges due to intense
international competition. At the same time, the shift in global trade routes and uncertainty about tariff
increases led to increasing risks in supply chains. International embargoes and sanctions made trade
more difficult as companies were forced to adapt their supply chains. The sanctions situation required
continuous monitoring of regulations in order to minimize legal risks.

Both the air and ocean freight markets recorded an increase in volume over the course of the year.
Ocean freight rates rose rapidly over the course of the financial year 2024 due to increasing demand and
limited capacity. Air freight rates have risen since the beginning of the year and were overall slightly
higher than in the previous year.

Business performance

Overall, the Logwin Group achieved a satisfactory revenue and earnings performance in a challenging
market environment. Group revenue in the 2024 financial year was above the previous year's level,
resulting from a mainly freight rate-related increase in the Air + Ocean business segment.

In the Air + Ocean business segment, the increase in sales is the result of higher air and ocean freight
rates and increased volumes worldwide compared to the previous year. Against the backdrop of an
increasingly challenging market environment and very intense competition, the business segment
generated a year-on-year decline in its operating result. In the reporting year, the organic development of
the global air and ocean freight network was supplemented by the conclusion of contracts for the
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acquisition of companies in Sweden and Germany and the extension of an existing investment in New
Zealand. The global network was also expanded with the establishment of a new company in Latvia.

Revenue in the Solutions business segment declined in the course of 2024, partly due to the sale of the
German retail network in the previous year and the termination of customer projects. The earnings
performance of the Solutions business segment was positive overall in 2024. In the reporting year, a new
company was founded in Bulgaria and two companies were acquired in Spain.

2024 2023 Absolute change

in million EUR
Revenue 1,442.4 1,257.5 184.9
EBITA 83.6 91.7 -8.1
Net result 65.6 80.2 -14.6
Free cash flow 60.6 64.6 -4.0
Net liquidity 313.5 280.4 33.1

Earnings position

Revenues The Logwin Group's revenue in the financial year 2024 of EUR 1,442.4m was higher than the
previous year's revenue of EUR 1,257.5m. The increase resulted from the year-on-year rise in air and
ocean freight rates as well as higher global volumes in the Air + Ocean business segment. In contrast,
the sale of the German retail network and a site closure in the previous year as well as the termination of
individual customer projects led to reduced sales in the Solutions business segment.

2024 2023 Absolute change

in million EUR
Logwin Group 1,442 .4 1,257.5 184.9
thereof Air + Ocean 1,189.5 917.2 272.3
thereof Solutions 255.0 341.9 -86.9

In addition to the two operating business segments described above, the Logwin Group's sales include
the Other segment, which comprises, among other things, real estate management, central internal

services and holding companies.
Air + Ocean

The Air + Ocean business segment generated revenue of EUR 1,189.5m in the financial year 2024 and
was thus significantly higher than the previous year's figure of EUR 917.2m. The revenue development is
largely attributable to the development of freight rates in ocean and air freight, as well as increased
volumes in all regions of the global network.

Solutions
At EUR 255.0m, sales in the Solutions business segment in 2024 were down on the previous year's
figure of EUR 341.9m. The sale of the German retail network in March 2023 contributed significantly to



the lower revenue. In addition, sales in the international transport business also declined, due to reduced
transport volumes. In Contract Logistics, mainly the closure of a location in the previous year led to a
year-on-year decline in sales. Some locations developed positively due to the expansion of their business
with existing customers and the acquisition of new customers.

Gross margin The Logwin Group's gross margin fell from 13.1 % in the previous year to 10.8 % in the
financial year 2024 due to higher cost components as a result of increasing competitive pressure.

Selling, general and administrative costs Selling and administrative expenses increased from
EUR 71.1m in the previous year to EUR 75.9m in the financial year2024, mainly due to higher personnel
costs.

Operating result (EBITA) In line with general market developments, the Logwin Group generated lower
operating income (EBITA) of EUR 83.6m in the financial year 2024 (prior year: EUR 91.7m). The Group's
operating margin amounted to 5.8% (prior year: 7.3%). The earnings performance reflects the current
highly competitive situation in the air and ocean freight market in the Air + Ocean business segment. By
contrast, earnings in the Solutions business segment were up on the previous year due to the pleasing
increase in margins.

2024 2023 Absolute change
in million EUR

Logwin Group 83.6 91.7 -8.1
Margin 5.8% 7.3% -1.5%
Air + Ocean 76.5 86.6 -10.1
Margin 6.4% 9.4% -3.0%
Solutions 19.8 18.9 0.9
Margin 7.8% 5.5% 2.3%

In addition to the two operating business segments presented, the Logwin Group's EBITA includes the
Other segment, which comprises, among other things, real estate management, central internal services
and holding companies.

Air + Ocean

In 2024, the operating result (EBITA) of the Air + Ocean business segment was EUR 76.5m, down from
the previous year's result of EUR 86.6m. The significant decline reflects the current very intense
competitive situation in the air and ocean freight market in the various regions of the global network.

Solutions

The Solutions business segment generated an operating result (EBITA) of EUR 19.8m in the 2024
financial year, exceeding the previous year's result by EUR 0.9m (prior year: EUR 18.9m). The operating
result (EBITA) in the international transport business increased pleasingly compared to the previous year.
The absence of the negative earnings contribution from the sale of the retail network in the first half of
2023 also had a positive effect compared to the previous year. In Contract Logistics, measures taken to

Economic Report
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improve performance in particular led to an improvement in earnings. Positive earnings developments
also resulted from business expansion.

Financial result and income taxes At EUR 7.0m, the financial result was significantly higher than the
previous year's figure of EUR 4.9m due to the rise in interest rates. Income tax expense increased from
EUR 16.5m in the previous year to EUR 25.0m, mainly due to the absence of positive one-off effects in
the previous year in connection with the capitalization of deferred tax assets as well as higher
withholding tax payments on dividends.

Net result The Logwin Group's net result for the period amounted to EUR 65.6m in fiscal year 2024,
down from EUR 80.2m in the previous year.

Financial position

Financial management in the Logwin Group The Logwin Group finances itself mainly from its own
funds and leasing and can draw on additional funds from factoring receivables and credit lines as
required. The Logwin Group's operating units are mainly financed from operating cash flows and, if
necessary, from Group loans.

The Logwin Group's financial liabilities decreased to EUR 59.7m as of 31 December 2024 (prior year:
EUR 75.1m) and relate almost exclusively to obligations under rental and lease agreements.

Operating cash flows In the financial year 2024, the Logwin Group recorded cash inflows from
operating activities of EUR 109.0m (prior year: EUR 107.9m). The increase is mainly due to lower tax
payments compared to the previous year.

Investing cash flows The Logwin Group's cash flow from investing activities amounted to

EUR -15.0m in the reporting year (prior year: EUR -16.8m). The payments mainly comprise payments for
the acquisition of subsidiaries and the payments of negative purchase price installments for the disposal
of the loss-making German retail network in the prior year.

Free cash flow In 2024, the Logwin Group achieved a free cash flow of EUR 60.6m (prior year:
EUR 64.6m) after taking into account the repayment of lease liabilities of EUR-33.4m (prior year:
EUR-26.4m).

Financing cash flows The financing cash flow of EUR -75.7m in 2024 (prior year: EUR -98.0m) mainly
includes the distribution to the shareholders of Logwin AG of EUR -40.3m (prior year:

EUR -69.1m) and the repayment of lease liabilities in the amount of EUR -33.4m (prior year:
EUR-26.4m).

Net asset position

Total assets The Logwin Group's total assets increased to EUR 799.6m as of 31 December 2024
compared to the previous year's reporting date (prior year: EUR 730.5m). The increase resulted mainly
from significantly higher trade receivables and contract assets as well as trade payables due to higher
freight rates and thus higher sales volumes in the reporting year.
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At EUR 174.6m, non-current assets in the 2024 financial year are lower than in the previous year (prior
year: EUR 181.4m), which is mainly due to the decline in property, plant and equipment of EUR 9.3m. In
contrast, goodwill increased from EUR 48.9m as of 31 December 2023 to EUR 55.1m at the end of the
reporting year due to acquisitions.

The Logwin Group's current assets increased from EUR 549.0m at the end of the previous year to

EUR 625.0m as of 31 December 2024. Current assets include significantly higher trade accounts
receivable and receivables from factoring including current contract assets of EUR 214.5m (prior year:
EUR 160.9m) and higher cash and cash equivalents of EUR 373.2m (prior year: EUR 355.5m) compared
to the previous year's reporting date.

Equity At the end of the 2024 financial year, the Logwin Group reported increased equity of EUR
376.4m compared to EUR 351.7m as of 31 December 2023. The increase in equity reflects the net result
for the 2024 financial year of EUR 65.6m (prior year: EUR 80.2m). The distribution to the shareholders of
Logwin AG in the reporting period reduced equity by EUR 40.3m (prior year: EUR 69.1m). Actuarial gains
from the valuation of pension provisions due to the increased discount rate of EUR 0.8m (prior year:
EUR-1.2m) and foreign currency effects of EUR 0.6m (prior year: EUR -3.7m) slightly increased the
group's equity as of the balance sheet date. The equity ratio decreased from 48.1% on the previous
year's reporting date to 47.1% as of 31 December 2024 due to the increase in total assets.

Liabilities Non-current liabilities decreased from EUR 71.8m at the end of the previous year to EUR
68.3m as of 31 December 2024, mainly due to a decline in non-current liabilities from leases. Current
liabilities increased from EUR 307.0m to EUR 354.9m as of 31 December 2024 and mainly include
increased trade payables of EUR 261.4m (prior year: EUR 214.4m).

Cash and net liquidity Cash and cash equivalents held by the Logwin Group increased to EUR 373.2m
as of 31 December 2024 compared with EUR 355.5m at the end of the previous year. The group's net
cash position increased from EUR 280.4m at the end of the previous year to EUR 313.5m as of 31
December 2024.

Employees

As of 31 December 2024, the Logwin Group employed 3,777 people worldwide, compared with 3,790
employees at the end of the previous year. The business segment Air + Ocean employed 42 more people
than in the previous year. The business segment Solutions employed one person less than in the
previous year.

The number of employees of the Logwin Group in Germany decreased from 1,276 to 1,217.

2024 2023 Absolute change
Logwin Group 3,777 3,790 -13
thereof Air + Ocean 2,942 2,899 43

thereof Solutions 685 686 -1

11
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Report on the Logwin share

The Logwin Share A total of 19,662 Logwin AG shares were traded on all German stock exchanges in
the financial year. The price of Logwin shares fell from EUR 258.00 at the beginning of the year to a
Xetra closing price of EUR 240.00 at the end of the reporting period. The significance of the share price
performance is limited due to the low trading volume.

Share buyback program On 16 April 2024, the Annual General Meeting authorized the Board of
Directors to decide on the repurchase of treasury shares until 16 April 2029. In the financial year 2024,
no use was made of the authorization.

Authorization of capital measures At the Extraordinary General Meeting on 16 April 2024, the Board
of Directors was authorized to increase the share capital by 29 April 2029, once or several times, by
issuing 1,506,489 new no-par-value shares, with or without a premium, in exchange for cash and/or
contributions in kind. No use was made of this authorization in the past financial year.

Key figures for the Logwin share

31 Dec 2024 31 Dec 2023
Closing price (Xetra) in EUR 240.00 258.00
High/low 52 weeks in EUR 280,00/232,00 300,00/236,00
Number of shares Units 2,879,215 2,884,395
- thereof outstanding Units 2,879,215 2,879,215
Market capitalization in million EUR 691.0 742.8

Shareholdings and own shares The majority shareholder of Logwin AG is DELTON Logistics S.ar.l.,
Grevenmacher, Luxembourg. At the end of the previous year, 5,180 no-par-value shares in Logwin AG
were held as treasury shares. At the Extraordinary General Meeting on 16 April 2024, a resolution was
passed to cancel 5,180 existing shares without nominal value held by the company, while simultaneously
increasing the subscribed share capital by transferring an amount from the share premium reserve to the
capital account without issuing new shares. The cancelled treasury shares were removed from the
collective deposit of securities on 6 February 2025.

As of 31 December 2024, the members of the Board of Directors and the Executive Committee held no

shares or options to purchase shares of Logwin AG.

Company rating Standard & Poor's corporate credit rating for the Logwin Group has been ‘BB+’ with a
stable outlook since April 2019.
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Subsequent events report

The Logwin Group has acquired the shares in Hanse Service Internationale Fachspedition GmbH and
Pharmalogisticspartner Internationale Fachspedition GmbH, both based in Hamburg, Germany, effective
1 January 2025. With this strategic step, Logwin is expanding its expertise in the areas of pharmaceutical
and food logistics. For further information, please refer to Note 33 on page 85 of the notes to the
consolidated financial statements. No other reportable events occurred between 31 December 2024 and
the preparation of the consolidated financial statements by the Board of Directors of Logwin AG on

19 March 2025.

Overall presentation of risks and opportunities

Risk management system

Objectives and strategy The Logwin Group has established a Group-wide risk management system in
order to ensure the proper management of the company and to implement a determined risk policy. This
forms a key part of the planning and internal control system and is thus an essential element in
managing and controlling the company. The aim of Logwin AG’s risk policy is the timely and systematic
identification of risks that can lead to a significant adverse deviation from forecasts or targets or may
become a risk to the further existence of the company so that such risks can be avoided or their negative
effects minimized by initiating prompt countermeasures. The systematic identification and analysis of
opportunities is not a component of the Group-wide control and risk management system. Continuous
close monitoring of business activities at various levels of management of the Logwin Group ensures that
opportunities are identified and exploited.

Structure and process The risk management system is ensured by Group-wide policies and procedures
that are set out in risk management guidelines. Risk owners in the business segments and holding
companies identify and assess risks that can emerge in their areas. These are then systematically
summarized depending on predetermined reporting threshold values and communicated to the relevant
management levels in the business segments and to the Executive Committee and the Board of Directors
of Logwin AG. Besides regular reporting at specified intervals, immediate reporting procedures for new
significant risks play an essential part in the risk management system. Controlling and managing the
risks is the responsibility of the risk owners, the relevant management levels in the business segments or
the Executive Committee, depending on the degree of authority. These clearly defined processes and
responsibilities do not just guarantee that all identified risks are duly addressed, but also ensure that the
Executive Committee and the Board of Directors of Logwin AG are informed about all major risks

Control and risk management system for other processes and systems and for the financial
reporting process The risk management system was deliberately established as an instrument
independent of other processes and systems. However, findings from this system are incorporated into
various other processes and systems:
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9 In particular, thanks to local risk tracking by risk owners, matters relevant to compliance can also be
reported and are then monitored by the compliance management system of the Logwin Group.

1 In the context of strategic planning, budgeting and forecasting, it is necessary to include existing or
new identified risks and to define how to deal with certain risks within the planning horizon.

Conversely, the findings of other processes and systems must be taken into account in risk
management, e.g. by entering issues that are reported through planning (strategic planning, budget or
forecast). The internal audit department also performs audits. Depending on the matter at hand, audit
findings can also be tracked as risks if necessary.

Besides the risk management guidelines, Group-wide accounting guidelines regulate the financial
reporting process as a further feature of the internal control and risk management system. The financial
reporting process in the Logwin Group reflects its decentralized organizational structure, i.e. at the
business segment level, numerous in part system based reconciliation and plausibility checks are used to
monitor the individual Group companies with regard to their reporting preparations (e.g. scheduling and
assigning tasks, obtaining balance confirmations, assessing provisions) and also with regard to the
preparation of the financial statements. Another element in the internal control system are the letters of
representation presented by the management of each subsidiary regarding their annual financial
statements. All input and work steps in the consolidation process are documented in the consolidation
software, which is used Group-wide. Furthermore, the internal audit department is also involved in
monitoring compliance with the accounting guidelines in selected cases.

Risks

Taking into consideration the measures taken or planned, the risks identified across the Group do not -
either individually or in interaction with one another - affect the Logwin Group’s ability to continue as a
going concern. The partial changes in individual opportunities and risks do not have any material impact
on the Logwin Group's overall risk profile for the financial year 2024, which in the opinion of
management will not change significantly compared with the prior year despite the continuing
uncertainties and the fact that some operating businesses will be affected by the continuing high level of
inflation and other macroeconomic developments. The following sections first describe the risks and
then the opportunities that could have a significant impact on the Logwin Group's net assets, financial
situation and earnings position. Unless otherwise described, these apply to all business segments.

Overview As an international logistics company, the Logwin Group is exposed to macroeconomic or
political risks as well as risks arising from its operating business activities, which also include the
regulatory environment. Moreover, financial, legal and regulatory as well as other risks could conceivably
also affect its business performance. The objective of the Logwin Group's comprehensive risk
management system is to systematically identify and manage risks early on, which could negatively
impact earnings or lead to deviations from the budget, or cast significant doubt on the Group’s ability to
continue as a going concern. The possibility cannot be excluded that the risk management system could
prove to be inadequate or inefficient, and that unrecognized risks or negative developments could
materialize in the Group’s course of business activities or not be identified quickly enough in order to
prevent them from materializing. As a result, the Logwin Group’s net assets, financial situation and
earnings position may be significantly affected.
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Macroeconomic and political risks The performance of the global economy and of world trade is of
crucial importance for the demand for logistics services and thus for the business performance of the
Logwin Group.

Particularly in the context of the current ongoing war in the Red Sea region, a renewed intensification of
the disruptions to global supply chains already observed in prior years and their impact on the Logwin
Group's customers cannot be ruled out, leading to risks in relation to the supply of capacity to provide
the Logwin Group's services in the areas of air and ocean freight as well as road transport and
intermodal or rail transport. In the medium term, continuing disruptions to logistics chains may result in
a decline in demand for logistics services, which could have an negative impact on the Logwin Group's
net assets, financial situation and earnings position.

Furthermore, there are significant risks in the unexpectedly sluggish global economic development and
particularly in the economic development of the euro area and the Asian economies. In this context,
there is a particular risk of a significantly weakened short and medium-term economy as a result of
persistently high inflation rates, energy shortages and geopolitical conflicts such as the ongoing war of
aggression by Russia against Ukraine. In addition, the introduction of trade barriers and efforts to restrict
free trade for political reasons, such as the tariffs imposed by the US on imports, could also have a
significant negative impact on the assets, financial situation and earnings position. Furthermore, a
significant increase in corporate insolvencies has been recorded, which further jeopardizes economic
stability.

A worse than forecast economic development in relevant economic regions and economies as well as in
economic sectors such as the textile and fashion industry, automotive or certain segments of the
wholesale and retail trade would lead to a negative impact on demand for logistics services from the
Logwin Group's customers for individual or all of Logwin’s operating business segments, which could
make it necessary for the Logwin Group to take adjustment measures. Similarly, in addition to freight
rates, sustained changes in exchange rates can also have a significant impact on trade flows and thus on
the market size for intercontinental air and ocean freight transportation.

The Logwin Group monitors the relevant macroeconomic developments with the aim of anticipating the
effects of negative macroeconomic developments at an early stage and minimizing the impact on its net
assets, financial situation and earnings position by managing the relevant exposure and, where possible,
making adjustments to the affected business models.

Incidents with a terrorist background in many parts of the world are often also directed against important
traffic and transshipment points in global trade flows. This can lead to short-term disruptions and also to
medium-term changes in supply chains due to security considerations of the Logwin Group's customers
or the involved transport carriers. The resulting changes in transport volumes on affected routes as well
as the increasing importance of economic embargoes and sanctions in global international relations can
have a significant negative impact on the net assets, financial situation and earnings position. The
Logwin Group reduces its risks in this regard by diversifying its global activities and managing its
customers' transport volumes on a daily basis in order to reduce risk.
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Risks arising from operating business activities The business activities of the operating units of the
Logwin Group are subject to a variety of risks worldwide. These are explained in more detail in the
sections below.

Market and customer risks

The high price increases observed for energy and raw materials, among other things, combined with the
significant rise in interest rates in recent years, are leading to increased cost awareness among all
market participants. The consequences may also include a review of existing logistics contracts and new
tenders. This applies in particular to the business segment Solutions, which is in part highly dependent
on individual major customers. There is a risk for the Logwin Group that these customer-related
measures could have a negative impact on its earnings situation. Thanks to the quality of its services and
cost savings, the Logwin Group believes that it will continue to be in a position to meet the increasing
requirements and to hold its own against its competitors.

In various customer contracts, liability or investment risks are transferred to the Logwin Group as a
service provider or the agreement of contractual penalties for failure to provide services in accordance
with the contract is made a precondition for entering into business relationships. This can give rise to
risks that go well beyond statutory warranty risks and could have a significant negative impact on the
Logwin Group's net assets, financial situation and earnings position. The Logwin Group minimizes these
risks through comprehensive controlling at order and branch level. In addition, any risks are identified at
an early stage as part of the risk management process and counteracted without delay.

In the current market situation, there is a risk in the Air + Ocean business segment that the rapid change
in capacity bottlenecks will lead to a significant supply overhang, further intensifying competition for
customer business and increasing pressure on margins. The Air + Ocean business segment is
endeavoring to counter the erosion of margins by providing a high quality of service and making intensive
efforts to win new customer business on an ongoing basis. Efforts by carriers and other market
participants, particularly in ocean freight, to conclude direct transport contracts with smaller end
customers are being observed with attention, which poses the risk of volume declines in the relevant
submarket.

Procurement risks

Developments in industry-specific costs pose another considerable risk for the Logwin Group’s earnings
situation. There is a general risk in this regard that cost increases cannot always be passed on to
customers immediately and in full, which could lead to a considerable reduction in earnings. As far as
possible, this risk is taken into account through careful contractual arrangements and sufficient
diversification with regard to the service providers and suppliers engaged.

A large proportion of the Logwin Group's services are provided through the use of subcontractors. The
local and global availability of a diversified supplier market is a prerequisite for providing forwarding and
logistics services to the Logwin Group's customers at competitive prices. This means that renewed
shortages in global air and ocean freight capacities cannot be ruled out in the future. In land
transportation, the considerable shortage of drivers across Europe and the only partially shortage of
vehicles and other transportation equipment remain significant in the reporting year and represent a
relevant procurement risk. There is a risk that, due to the remaining shortage of transport capacity, it will
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no longer be possible to differentiate sufficiently between the services offered and that this will have a
significant impact on the net assets, financial situation and earnings position of the Logwin Group.

Reduced order volumes as a result of economic developments entail the risk of underutilization of
available transport capacities and freight space in both business segments.

Furthermore, known or newly risks related to logistics real estate that is rented or otherwise held and
remaining vacant could have a negative effect on the Logwin Group’s net assets, financial situation and
earnings position. The Logwin Group limits these risks through appropriate contract design and the
continuous monitoring of ongoing business activities and, if necessary, by recognizing balance sheet
adjustments for assumed underutilization. Furthermore, established internal processes allow it to react
quickly and flexibly to constantly changing circumstances.

There is an increased risk of further medium-term price increases for fuel and heating oil, particularly in
connection with transportation services, but also in the maintenance of logistics properties, which can
lead to an unforeseen and in some cases very short-term increase in manufacturing costs or
procurement costs. The Logwin Group counters this risk with forward-looking purchasing behavior and
price adjustment clauses.

It is also important for the Logwin Group when providing seamless transportation and logistics services
at different locations to have properly qualified staff at competitively appropriate conditions. In the event
that sufficient appropriate staff are not or only restrictedly available at the individual locations, the
Logwin Group faces the risk of not being able to provide its services in accordance with the contract or
only in a way that is economically unviable.

This also applies to skilled experts in logistics in addition to the workforce in the commercial area. This
could have a negative effect on the Logwin Group’s business performance and profitability in the short,
medium or long term. The Logwin Group mitigates this risk with intensive and systematic recruitment
activities and various measures for the development and advancement of its employees. In addition,
regular health and occupational safety training is provided to help avoid health risks and potential
accidents.

Technical risks

The availability and functionality of the IT infrastructure and applications are of crucial importance for the
economic performance of the Logwin Group. IT risks arise from the possible failure of operational and
administrative IT systems, which could have a significant impact on business operations and pose a
threat to the Logwin Group's existence in the event of prolonged interruptions or corresponding scope.
To limit IT risks, existing and new threats to the Logwin Group's data security and IT infrastructure are
continuously assessed and measures to limit them are implemented on an ongoing basis. As in previous
periods, an increased risk in the area of data and cyber security was identified in the 2024 financial year.
Security incidents that have become known worldwide, including in the area of logistics, show that the
threat level for the Logwin Group must continue to be regarded as high. The Logwin Group continuously
implements appropriate protective measures to provide IT services and functionalities securely. In this
context, the data center was outsourced to a professional service provider in the reporting year in order
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to minimize technical risks. All employees of the Logwin Group are made aware of cyber security issues
through regular training.

The failure of technical systems such as automated warehouse technology for high-bay warehouses,
forklift trucks and systems or material flow computers can result in liability and warranty risks for the
Logwin Group for damage and quality defects in addition to lost sales. The Logwin Group is able to
counteract these risks through regular maintenance and continuous improvement of technical equipment
and machinery as well as appropriate processes for monitoring them.

Financial risks

Liquidity risks

The business operations of the operating units of the Logwin Group as a logistics provider may require
the use of loans, factoring and credit-related forms of finance, for example when renting or leasing
infrastructure, transport equipment and other technical equipment and facilities over the short to
medium term. Restricted access to finance and guaranteed credit lines, insufficient availability of suitable
receivables that can be sold in the factoring process or a sustained increase in the cost of such financing
instruments could lead to considerable risks for liquidity and earnings of the Logwin Group.

The Logwin Group manages liquidity risk by monitoring the current liquidity situation on a daily basis.
Liquidity planning is used to determine future cash requirements and regular analysis is carried out to
determine whether the Logwin Group is in a position to settle its financial liabilities within the agreed due
dates. Furthermore, the Logwin Group limits its liquidity risk by means of strict working capital
management and financing through various sources. As of 31 December 2024, the Logwin Group had
unused credit lines of EUR 28.6m (prior year: EUR 38.5m). In addition, depending on the volume of
receivables sold from factoring, the Logwin Group still has a contractually agreed maximum amount of
EUR 60.0m available to claim in the financial year 2024.

Note 35 to the consolidated financial statements on page 98 provides a maturity analysis of the financial
liabilities.

Engaging in the transportation business on a global scale requires the possibility of guarantees and
collateral being provided by generally recognized guarantors, for example to customs and tax authorities
and in the process of handling air and ocean transports world-wide. The Logwin Group will be confronted
with liquidity and earnings risks if such established financial instruments are no longer available to the
Logwin Group to a sufficient extent, or if the customary mechanisms underlying international financial
business transactions fail to work. The risk is reduced by diversification and contractual agreements with
leading financial service providers selected according to defined criteria.

Credit risk

There are credit risks arising from relationships with customers and banks, which could have a negative
impact on earnings if they were to materialize. The Logwin Group continues to limit the risks from bad
debt losses from customer relationships by closely monitoring and restrictively granting payment terms
and credit limits. Decisions on the granting of credit limits and payment terms are made on the basis of
creditworthiness checks and further analyses. Furthermore, in nearly all countries trade credit insurance
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exists for the majority of customers. Credit risks resulting from relationships with banks (counterparty
risk) are counteracted via diversification of banking relationships.

Both business segments are exposed to the risk of increased customer insolvencies due to the current
economic situation and the significant price increases, particularly for raw materials, energy and other
areas. In addition to the immediate effect of potential bad debt losses, this may have a longer-term negative
effect on sales and earnings development due to the loss of existing business. The consistent hedging of
default risks through credit insurance and the restrictive granting of payment terms and credit limits serve
to reduce the potentially increased risks from this area.

Allowances are made for possible default risks on trade accounts receivable and other financial assets.
Please refer to note 22 on page 73 of the notes to the consolidated financial statements for more
information on the extent of loss provisions of trade accounts receivable.

Unless stated otherwise, the carrying amount of financial instruments is their maximum default risk.

Currency risk

The companies of the Logwin Group generate revenues in various currencies in the course of carrying out
their worldwide activities and therefore also recognize their assets in non-euro currencies. As a result,
the Group is subject to ongoing currency risks. Moreover, between the companies of the Logwin Group
there are internal financing balances in foreign currencies.

As a result, a significant risk to earnings and liquidity from the negative effects of exchange rate
movements cannot be excluded.

Wherever feasible, the Logwin Group reacts to potential foreign exchange risks affecting liquidity by
using hedging instruments. Taking into account hedging activities, a change in the respective functional
currency of the group companies by +/- 10% in relation to the US dollar, the main foreign currency of
the Logwin Group, as of 31 December 2024 would have an effect on the Group’s net result of -/+ EUR
0.8m (prior year: -/+ EUR 0.6m).

Note 34 on page 96 contains a list of forward exchange contracts as of the end of the reporting period.

Since the reporting currency of the Logwin Group is the euro, the company translates the financial
statements of the companies with other functional currencies into euros in the consolidated financial
statements. These translation-related foreign currency risks are typically not hedged in the Logwin
Group. This can create a considerable impact on the presentation of the earnings position and net assets
of the Logwin Group. The Logwin Group closely monitors the extent of the possible impact on an ongoing
basis.

Interest rate risk

Interest rates have increased significantly worldwide in recent years due to extensive monetary policy
measures following a long period of low interest rates. Various factors could lead to a further increase or
a significant decrease in interest rates. A change in interest rates can pose a risk to the Logwin Group's
earnings. As of 31 December 2024, the group had variable-rate financial liabilities in the form of lease
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liabilities. The interest rate risk arising from these contracts is closely monitored on an ongoing basis and
tolerated to the current extent. In addition, the Logwin Group had variable-interest loans as of
31 December 2024.

Legal and regulatory risks The Logwin Group performs various customs and VAT-related processes on
behalf of its customers as part of its cross-border, international transportation activities. Risks are
involved in performing these processes and making the required customs or tax declarations. This
applies especially when the Logwin Group is liable for the completeness and accuracy of such
declarations, for example, when bearing joint and several liability. Considerable risks to the financial
situation and earnings position of the Logwin Group arise in particular in cases where a customer is
unable to settle its payment obligations. To limit these risks, these proceedings are handled by
appropriately qualified personnel. Furthermore, the internal control and risk management system in
place helps to counter possible threats early on.

In an increasingly security-conscious environment, the possibility of the introduction of stricter security

measures such as tighter import and export controls and controls in connection with air freight security
cannot be excluded. It can be assumed that compliance with international security regulations will lead

to increased costs and a growing need for investment in additional security measures, which could have
a negative impact on the Logwin Group's financial and earnings situation.

Country-specific risks can result, for example, from inconsistent interpretation, application and abrupt
changes to legal, tax and customs regulations. This is not only the case for various emerging countries
where the legal system does not yet conform to international standards (or only to a limited extent). It
also applies to locally adopted implementing regulations of EU law, whose transposition sometimes
differs greatly from country to country. Through the close monitoring of the development of global safety
regulations and other legal frameworks, the Logwin Group strives to respond to additional requirements
early on and to mitigate or avert the impact of additional expenses by adjusting customer agreements.

In addition, the OECD project for an international minimum tax rate for all large companies (‘Pillar 2’),
which was adopted by the EU Council in December 2022, will be applied for the first time in 2024 under
extensive transitional provisions. In the reporting year, this did not have a material effect on the Logwin
Group's tax expense. However, it cannot be ruled out that further implementation will lead to an increase
in tax rates and thus in the Logwin Group's tax burden. The calculation of the future minimum tax is
subject to extensive special rules and requires a correspondingly extensive collection of data for legally
compliant implementation.

Moreover, in providing its services and running its own facilities, the Logwin Group is subject to the laws,
rules and regulations prevailing in the countries where it operates, such as transportation licenses and
occupational health and safety. Conditions and licensing requirements may restrict transportation and
logistics activities. For a number of customer projects, the companies of the Logwin Group are
dependent upon retaining their current licenses and permits at all times. Losing such authorization could
significantly threaten the profitability of the customer projects concerned. The risks arising from this are
constantly monitored by the risk owners in order to directly counter potential threats.
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The Logwin Group's ability to provide the services agreed in customer contracts is dependent on
functioning public transportation systems and the accessibility of infrastructure, particularly in the
transportation sector, but also at the locations where other logistics services are provided. If the use of
such infrastructure is restricted or impossible due to strikes or other boycotts, the Logwin Group's
financial situation, net assets and earnings position may be significantly impaired. The Logwin Group
counteracts these potential risks through diversified logistics planning and corresponding alternative
concepts as well as contractual risk shifting.

The contractually agreed acceptance of risks, principally warranties, indemnification and tax risks,
remain in connection with winding up the business operations sold by the Logwin Group. If Logwin Group
is held liable, this can have an considerably negative impact on the financial situation and earnings
position of the Logwin Group. These risks are contractually limited as far as possible.

The Logwin Group is particularly affected by environmental regulations and requirements in areas where
the provision of logistics services involves the handling of potentially hazardous substances. Hazardous
goods are handled and stored at various logistics facilities. The logistics and transport sector will become
the focus of environmental and climate protection-related directives and legislation in the coming years,
at least in the EU and Germany. The EU Taxonomy Regulation to strengthen environmental targets and
the Corporate Sustainability Reporting Directive oblige companies in the EU to significantly increase the
scope of reporting on the sustainability of their business activities. The issue of environmental protection
is also becoming increasingly relevant when it comes to awarding contracts on the customer side.

The German Supply Chain Due Diligence Act (LkSG), which came into force, also imposes special
obligations on the Logwin Group. Among other things, human rights risks along the supply chain are to
be identified, monitored and negative effects on employees minimized. The Logwin Group takes
extensive measures to meet these requirements. There is a risk here that the net assets, financial
situation and earnings position of the Logwin Group will be negatively affected if any fines are imposed
for non-compliance with the obligations. The loss of customers or business partners who are unable to
meet the human rights requirements of the newly introduced guidelines as a result of an extensive
review process may also lead to additional burdens. Due to stricter EU legislation planned for 2025 ("EU
Supply Chain Act"), supply chain protection is expected to become even more important in the future.

The increased legal and regulatory requirements pose the risk that the resulting cost increases can only
be partially offset by efficiency improvements or can only be passed on to customers in the form of
higher prices with a delay. This could have significant adverse effects on the Logwin Group's earnings
and financial situation. Continuous monitoring and systematic reviews by the supervisory bodies and in
particular by the Logwin Group's quality management officers ensure that these risks are identified and
managed at an early stage.

Other risks The Logwin Group is exposed to the risk of claims for damages against the Logwin Group or
Group companies resulting from breaches of duty by management. In addition, fraudulent acts such as
theft, fraud, embezzlement, misappropriation of funds and corruption harbor a high risk potential and can
lead to considerable material and reputational damage. The Logwin Group's internal control system helps
to reduce risks in this context. Furthermore, the Logwin Group has defined a Code of Conduct with the
aim of promoting the integrity of its employees' behavior and preventing situations that are incompatible
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with these principles. The Code of Conduct is publicly available on the Logwin Group's website and is
also firmly anchored in employees' employment contracts. Information and training events on the Code
of Conduct are held on a regular basis. To prevent corruption, the Logwin Group has established a
mandatory global e-learning program with the modules Compliance and Corruption. To date, more than
5,500 online training programs on corruption and compliance issues have been completed in over 30
countries. In addition, compliance workshops in webinar format are an integral part of management
development in the Logwin Group.

The Logwin Group takes entrepreneurial risks in order to exploit market opportunities. In the event that
these risks materialize, the Logwin Group's net assets, financial situation and earnings position could be
materially adversely affected. The capitalized goodwill of EUR 55.1m as of 31 December 2024 represents
a significant individual item in the non-current assets of the Logwin Group. As of the balance-sheet date,
it is attributable to the two business segments Air + Ocean and Solutions. In accordance with the
requirements of IAS 36, goodwill is subject to an impairment test. In the event of a significantly weaker
than expected long-term performance by the business segments Air + Ocean and Solutions, there is a
risk with regard to the consolidated balance sheet that certain assets and capitalized goodwill will have
to be impaired (‘impairment risk’). Another factor is the current and expected development of interest
rates. A sustained weak or weaker than expected development of individual Logwin companies may also
require an impairment of deferred tax assets. An impairment of non-current assets, including rights of
use under IFRS 16, could have a negative impact on the net assets, financial situation earnings position
of the Logwin Group.

Compliance The Logwin Group places a high value on compliance with national and international laws
and regulations, contractual agreements and its own guidelines. In order to establish this principle, the
Logwin Group has defined a Code of Conduct that is binding for all employees of the group. In particular,
this code of conduct defines general principles of behavior, requires employees to be aware of and
observe the relevant legal requirements, regulates dealings with business partners and state institutions,
and provides guidelines for avoiding conflicts of interest. In addition, the Logwin Group's values are also
binding as a supplier code of conduct for service providers with whom the Logwin Group companies
work. In its declaration of principles on human rights and social standards, Logwin AG commits itself to
upholding human rights and describes the corresponding measures of the risk management system. In
addition, the Board of Directors of Logwin AG has adopted a Corporate Governance Charter that is based
on the corporate governance regulations of the Luxembourg Stock Exchange and contains requirements
for the management and monitoring of the Logwin Group and for ensuring compliance with laws and
regulations in this regard. The Corporate Governance Charter, the Code of Conduct, the Supplier Code of
Conduct and the Logwin AG Declaration of Principles are publicly available on the Logwin Group's
website at www.logwin-logistics.com/company/investors/corporate-governance and www.logwin-
logistics.com/company/compliance.

To monitor compliance with compliance requirements, the Executive Committee of the Logwin Group,
under the overall responsibility of the Compliance Officer, has created a compliance management
system that forms the framework for the structured monitoring, assessment, management and tracking
of compliance risks on the basis of defined risk fields. Comprehensive and recurring employee training in
the form of classroom and online sessions complement the range of measures that is continuously being
expanded.
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Compliance activities are also supplemented by the work of the internal audit. The focus here is on
monitoring compliance with legislation and internal rules in addition to contractual agreements. The
internal audit function carries out audits of selected locations and companies worldwide, sometimes
together with business segment representatives. If necessary, external specialists and lawyers are
involved in monitoring compliance with national legislation, with a particular emphasis on anti-corruption,
compliance with tax and customs legislation, data protection and labor law. Overall, these measures
have systematically expanded the Logwin Group’s compliance organization in recent years. Nevertheless,
the possibility of infringements against national or international regulations occurring, resulting in risks
that could threaten the very existence of the Logwin Group, can never be excluded completely.

Opportunities

Macroeconomic and industry-related opportunities In addition to the risks described above,
globalization also opens up potential opportunities for the Logwin Group. With global economic growth
set to continue in the long term, the logistics sector will continue to grow in the future. This applies in
particular to Asia, where trade flows with other regions and especially within the continent will continue
to increase. Furthermore, market opportunities may arise from the growth impulses of other fast-growing
countries in regions such as South America or the Middle East.

If the economic environment in the key industrial regions, particularly in China, the USA and Europe,
develops better than currently forecast, this may also lead to additional growth impulses, as the
economic development of our customers determines their demand for warehousing and transport
services. As a result, increasing transport volumes in imports and exports can have a beneficial effect on
the development of the Logwin Group.

In addition to the regional impact, growth impulses can also result from individual industries. In
particular, positive developments in the automotive, consumer goods and chemical sectors or in plant
and mechanical engineering can have a beneficial effect on the Logwin Group's business performance.
The continuing international development of online trade is a further opportunity for the Logwin Group. It
creates demand for the transportation of goods and thus opens up great growth potential for the national
and international transportation business.

Opportunities from operating activities Potential opportunities arise from the use of the possibilities
offered by technological progress. Digital transformation opens up new networking opportunities with
the Logwin Group's customers and suppliers. In this way, market opportunities can be seized quickly and
the competitiveness can be strengthened, especially in a challenging and dynamic environment. In
addition, the increasing level of technology in operational processes offers various opportunities for
optimization. The increased use of modern, networked IT systems, in which the Logwin Group has
invested more in recent years, enables not only efficiency gains but also improved operational quality,
increased cost efficiency and shorter response times to deviations. Opportunities continue to arise from
the ongoing increase in productivity and cost transparency as well as the exploitation of synergy effects,
which are therefore the focus of management's efforts within the Logwin Group.

The trend towards outsourcing logistics services continues. Global, regional and local supply chains are
becoming more complex, more international, but also susceptible to disruption, as the crisis-related
disruptions in global and local supply chains in recent years have shown. Customers therefore want

23



= LOGWIN

24

stable and integrated logistics solutions and seek the support of specialized service providers. If the
trend continues, this could result in further growth opportunities for the Logwin Group.

On the procurement side, there are opportunities primarily due to a positive price development contrary
to underlying expectations, e.g. of purchased transport services, but also of fuel or heating oil prices.

Other opportunities Other opportunities may arise from acquisitions or the streamlining of activities.
By constantly reviewing existing business and monitoring potential acquisition targets, the Logwin Group
attempts to identify opportunities at an early stage and, after carefully weighing up the risks, to take
advantage of such opportunities. Opportunities for the Logwin Group's earnings situation also arise from
possible positive effects of foreign currency relations or changes in interest rates.

Outlook

The statements made in the outlook are still subject to a high degree of uncertainty due to the
imponderability of further developments in various regions of the world and the continued possibility of
disruptions in international supply chains worldwide.

Economic forecast In line with leading economic forecasts for the year 2025, the Logwin Group
expects a moderate growth in the global economy. Economic momentum in Europe is expected to
remain weak, while economic uncertainty in China will persist, particularly due to the real estate crisis
and a slowdown in foreign trade. Geopolitical uncertainties could also have an adverse effect on growth.
The German economy continues to stagnate. The Logwin Group's planning assumptions do not take into
account a possible escalation of the effects of the war between Russia and Ukraine or the negative
effects of a global escalation of international conflicts or the further tightening of embargoes and other
trade restrictions. The development of inflation, including price and cost increases, is of considerable
importance for further overall economic development.

The possibility that significant overarching risk factors could have a negative impact on business
performance is considered to be realistic and is reflected in the assessment of the Logwin Group's future
business development. These risk factors continue to include, in particular, the uncertainty surrounding
the further development of military confrontations and conflicts as well as trade disputes. Additional
risks for the customers of the Logwin Group and for overall economic development continue to arise
from increased inflation and a heightened risk of insolvency.

Revenue expectations In line with market expectations, the Logwin Group anticipates total sales of
between EUR 1.27b and EUR 1.55b for the year 2025. This forecast is based on the expectation of a
weakening of freight rate levels compared with the previous year and a restrained development of
logistics volumes.
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Air + Ocean

In the Air + Ocean business segment, freight rate levels for the full year 2025 are expected to be below
the previous year's level, with a modest overall increase in demand. The successful development of the
business segment will continue to be based on acquiring new customers, expanding business with
existing customers and safeguarding existing business. As in previous years, sales in 2025 will depend
on the volume development with existing and new customers as well as to a significant extent on the
development of freight rates and exchange rates. Assuming a declining freight rate level, a slight
reduction in sales is expected. The acquisitions made in 2024 will have a stabilizing effect on the sales
development of the Air + Ocean business segment in line with the overall development.

Solutions

Revenue in the Solutions business segment is expected to fall noticeably in the 2025 financial year. This
development is mainly due to the planned termination of customer projects, particularly in contract
logistics but also in smaller transport businesses. This will only be partially offset by newly acquired
activities and new customers, as well as the initial consolidation effects of the acquisition made in the
Solutions segment.

Earnings expectations Taking the developments described into account, the Logwin Group expects
operating income (EBITA) of between EUR 74.5m and EUR 91.5m for the year 2025.

Liquidity and financial position The Logwin Group expects a declining free cash flow in 2025
depending on the development of the operating result and working capital. The net liquidity of the
Logwin Group will continue to develop stably.

Employees The Logwin Group expects a slight increase in the number of employees in financial year
2025.

Liquidity development and financial situation The Logwin Group expects free cash flow to remain
solid in 2024. Based on slightly negative effects due to earnings and working capital, free cash flow will
reach the level of the prior period. The Logwin Group's net liquidity will remain stable.

Employees Due to the expected business developments in the Air + Ocean and Solutions business

segments, the Logwin Group expects the number of employees to remain stable overall in the fiscal year
2024.
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Consolidated Financial Statements

Income Statement

2024 2023 Note/Page
In thousand EUR

Revenues 1,442,375 1,257,518 9/58
Cost of sales -1,286,080 -1,092,629 10/59
Gross profit 156,295 164,889
Selling costs -35,455 -32,888 10/59
General and administrative costs -40,464 -38,224 10/59
Other operating income 9,441 9,775 11/59
Other operating expenses -6,648 -10,125 11/59
Impairments on financial assets measured at amortized cost
and contract assets -1,952 -2,893 20/68;22/73
Reversal of impairments on financial assets measured at amortized cost
and contract assets 2,355 1,213  20/68; 22/73
Operating result before goodwill impairment (EBITA) 83,572 91,747
Goodwill impairment - -
Net result before interest and income taxes (EBIT) 83,572 91,747
Finance income 12,050 9,703 12/60
Finance expenses -5,028 -4,821 12/60
Net result before income taxes 90,594 96,629
Income taxes -25,000 -16,471 13/60
Net result 65,594 80,158
Attributable to:
Shareholders of Logwin AG 64,523 79,287
Non-controlling interests 1,071 871
Earnings per share - basic and diluted (in EUR):
Net result attributable to the shareholders of Logwin AG 22.41 27.54
Weighted average number of shares outstanding 2,879,215 2,879,215
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Consolidated Financial Statements

| § t of Comprehensive |
Statement of Comprehensive Income
2024 2023 Note/page
In thousand EUR

Net result 65,594 80,158
Gains / losses on currency translation of foreign operations 584 -3,714
Other comprehensive income that may be reclassified into
profit or loss in future periods 584 -3,714
Remeasurement of the net defined benefit liability 785 -1,396 28/79
Deferred tax from remeasurement of the net defined benefit liability -17 188 25/76
Other comprehensive income that will not be reclassified into
profit or loss in future periods 768 -1,208
Other comprehensive income 1,352 -4,922
Total comprehensive income 66,946 75,236
Attributable to:
Shareholders of Logwin AG 65,788 74,437
Non-controlling interests 1,158 799
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Statement of Cash Flows

2024 2023
In thousand EUR
Net result before income taxes 90,594 96,629
Financial result -7,022 -4,882
Net result before interest and income taxes 83,572 91,747
Reconciliation adjustments to operating cash flows:
Depreciation and amortization 34,897 36,388
Result from disposal of non-current assets -28 1,603
Impairment of property, plant and equipment and other intangible assets 1,564 1,444
Reversal of impairments of property, plant and equipment -1,939 -1,132
Other 3,630 -3,466
Income taxes paid -17,394 -28,323
Interest paid -3,838 -3,772
Interest received 12,050 9,702
Changes in working capital, cash effective:
Change in receivables and contract assets -53,091 92,341
Change in payables 49,372 -89,292
Change in inventories 194 654
Operating cash flows 108,989 107,894
Capital expenditures in property, plant and equipment and other intangible assets -4,353 -6,413
Payments for acquisitions of subsidiaries -8,851 -3,854
Payments for disposal of other business operations -3,500 -7,105
Proceeds from disposal of non-current assets 1,698 555
Other cash flows from investing activities 4 -
Investing cash flows -15,002 -16,817
Net cash flow 93,987 91,077
Repayment of current loans and borrowings -26 966
Repayment of liabilities from leases -33,372 -26,437
Distribution to shareholders of Logwin AG -40,309 -69,101
Distribution to non-controlling interests -2,029 -1,474
Financing cash flows -75,736 -97,978
Free cash flow (= Net cash flow less repayment of liabilities from leases) 60,615 64,640
Effects of exchange rate changes on cash and cash equivalents -529 -1,412
Changes in cash and cash equivalents 17,722 -8,313
Cash and cash equivalents at the beginning of the year 355,465 363,778
Change 17,722 -8,313
Cash and cash equivalents at the end of the period 373,187 355,465

Note/page

12/60

10/59
11/59
10/59
10/59

14/62
15/62

16/63
16/63
26/77

24/75



Balance Sheet

Consolidated Financial Statements

Statement of Cash Flows | Balance Sheet

31 Dec 2024 31 Dec 2023 Note/page
In thousand EUR
Assets
Goodwill 55,070 48,894 17/64
Other intangible assets 15,442 14,256 18/65
Property, plant and equipment 78,498 87,802 19/66
Investments
25/76
2
5
24/7
31 Dec 2024 31 Dec 2023 Note/page
In thousand EUR
Non-controlling interests
26/77
Non- 20/
28/79
- 3
25/76
- 4
20/
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