INTERIM REPORT Q1 2011

STRONG GROWTH IN REVENUE AND
RESULTS

Revenue growth of 67% driven by acquisition of Norfolkline
Operating profit (EBITDR) before special items up by 76%
Integration of Norfolkline and synergies ahead of expectations
Turnaround of transport and logistics activities progressing

"In the first quarter, we have seen a mixed picture on the freight market, with strong
growth in the Baltic region and lower growth on the North Sea. Results in the trans-
port and logistics area have greatly improved, and the positive developments in pas-
senger activities have continued. Overall, the first quarter has got us off to a good
start for the rest of the year," says CEQ Niels Smedegaard.

"The integration of Norfolkline and the derived synergies are ahead of plan. To further
improve our competitive edge, we are simultanecusly implementing two major im-
provement projects: Headlight, to boost our earnings in the Logistics Division, and
Light Crossing, to streamline operations on the English Channel," adds Niels Smede-
gaard.

DFDS key figures 01 Q1

DKK mill. 2011 2010 Change, % Change
Revenue 2698 1611 67 1087
EBITDA before special items 183 104 76 79
Profit before tax and special items -27 -57 n.a. 30
Special items 34 -5 n.a. 29
Profit before tax 7 -62 n.a. 69

Norfolkline recognised as of 12 July 2010

Results Q1:

e Revenue increased by 67% to DKK 2,698m mainly driven by the acquisition of
Norfolkline and organic growth on the Baltic Sea and North Sea

e (Operating profit before depreciation (EBITDA) and special items increased by 76%
to DKK 183m

e Higher bunker costs mainly impact the business areas Passenger and Channel
negatively. Bunker surcharges and savings on consumption balances the impact
in the other business areas

e Special items include a profit of DKK 83m from the sale of DFDS Canal Tours and
integration costs of DKK 49m

e Pre-tax profit improved by DKK 63m to DKK 7m

Profit expectations 2011:

e The profit expectation for the full-year 2011 is unchanged a pre-tax profit of DKK
550m, including special items concerning integration costs and profit from the
sale of DFDS Canal Tours

e |nvestments are reduced by DKK 300m compared to previous expectations due to
asset sales
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Contact persons
Niels Smedegaard, CEO
+45 33 423400

Torben Carlsen, CFO
+45 33 42 32 01

Seren Brendholt Nielsen, IR
+45 33 42 33 59

DFDS profile

DFDS is Northern Europe’s
largest integrated shipping and
logistics companu.

DFDS Seaways operates a net-
work of 30 routes with 60
freight and passenger ships,
while DFDS Logistics provides
freight solutions in Europe with
trailers, containers, and rail.

DFDS has 5,000 employees in
20 countries, and revenue
reaches DKK 12bnin 2011. The
Company was founded in 1866,
is headquartered in Copenhagen,
and is listed on NASDAQ OMX
Copenhagen.

Conference call is held today at
10.30 am. CET

Phone numbers to the call:
+353 1 43 64 265 (Ireland)
+44 208 817 9301 (UK)

+45 70 26 50 40 (DK)

Disclaimer

The statements about the future
in this announcement contain an
element of risk and uncertainty,
both in general and specific
terms, and this means that
actual developments may di-
verge considerably from the
statements about the future.



Management's statement

Key Figures DFDS Group
2011 2010 2010
DKK mill Q1 Q1 Full year
Income statement
Revenue 2,698 1611 9,867
Shipping Division 1,693 1,162 6,921
Logistics Division 1,116 518 3,353
Non-allocated items 69 42 271
Eliminations -180 -111 -678
Operating profit before depreciation (EBITDR) and special items 183 104 1,273
Shipping Division 150 109 1221
Logistics Division 33 5 74
Non-allocated items 0 -10 -22
Profit/loss on disposal of tangible assets 1 1 5
Operating profit (EBIT) before special items 12 -40 580
Special items 34 -5 102
Operating profit after special items (EBIT) 46 -45 682
Finance, net -39 -18 -135
Profit before tax 7 -62 547
Profit for the period 7 -62 522
Profit for the period after minority interests 7 -62 509
Profit for analytical purposes 8 -61 507
Capital
Total assets 13,637 8,407 13,849
DFDS A/S' share of the equity 6,341 3,607 6,339
Total equity 6,396 3,654 6,396
Net interest bearing debt 3,033 4,026 3,887
Invested capital, average 10,290 7,965 9,061
Average number of employees 5,056 3,715 4,862
Cash flow
Cash flow from operating activities before finance and after tax 288 150 929
Cash flow from investments 536 -55 -1,521
- Sale and acquisition of companies, activities and
minarity interests 109 0 -1,417
- Other investments 427 -55 -104
Free cash flow 824 95 -592
Operations and return
Number of ships at balance sheet date 53 52 57
Revenue growth, % 675 126 50.5
EBITDAR-margin, % (before special items) 6.8 6.5 129
Operating margin, % (before special items) 04 -2.5 59
Invested capital turnover rate, times 105 081 1.09
Return on invested capital (ROIC) p.a., % 19 2.3 7.2
Return on equity p.a., % 05 -6.7 10.2
Capital and per share
Equity ratio, % 469 388 46.2
Financial gearing, times 0.48 11e 061
Earnings per share (EPS), DKK 0.46 -8.16 46.49
Dividend per share, DKK 00 00 80
Number of shares at the end of the period, '000 14,856 8,000 14,856
Share price at the end of the period, DKK 446 400 418
Market value, DKK mill. 6,626 3,200 6,210

Definitions on page 17.
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Management's statement

Significant events in Q1

Comparative figures

Narfolkline was taken over as of 12 July 2010, and
are therefore not included in the comparative fig-
ures for Q1 2010. The comparative figures for 2010
have been restated to reflect the new reporting
structure for the segments.

Norfolkline: Integration and synergies better than
planned

The integration of shipping and logistics activities
and corporate functions continued during the first
quarter, including the running-in of the changes
implemented during H2 2010. The most important
changes and sources of synergies include a reduc-
tion in the number of employees, the merger of
freight routes and terminals on the North Sea, the
merging of the logistics organisation and offices,
and new procurement contracts for technical
equipment and items for onboard sales and con-
sumption.

The tracked synergies were higher than ex-
pected during the first guarter, with contributions
from all main areas. The integration process is thus
expected to generate annual synergies in the upper
end of the previously announced range of DKK 180-
220m. The full effect of the synergies will be real-
ised in 2013.

Improvement and efficiency projects
In the wake of the integration, two major improve-
ment and efficiency projects have been launched:
e Headlight: The project is an annex to the
integration process, aimed at supporting
a general improvement in earnings in
transport and logistics activities
e Light Crossing: The project aims to further
streamline operations on the route be-
tween Bover and Dunkirk on the English
Channel, in view of the tough competition
in this market.

Closure of loss-making routes on the Irish Sea

Two routes between Dublin and England were
closed at the end of January 2011, and the opera-
tion of a port terminal in Dublin and sales agencies
likewise ceased.

The routes had been making heavy losses
in recent years, and it was not possible to develop
a business plan that would decisively improve their
profit performance within the foreseeable future. In
Q1 2011, costs of OKK 27m were incurred relating
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to the closure. These costs have been recognised
under special items.

In connection with the closure, the ro-pax
vessel Dublin Seaways was sold for DKK 182m, at
a profit of DKK 15m. The transaction was com-
pleted in April 2011.

Focus of business areas: Sale of DFDS Canal Tours
On 14 March 2011, 100% of the share capital in
DFDS Canal Tours A/S was sold to Stromma Turism
& Sjofart AB. The company was sold due to the lack
of significant synergies between the canal tours
activity and DFDS' other business areas, and to
focus DFDS’ portfolio of business areas.

The sales price of the shares was DKK
110m and the profit on the sale was DKK 83m in
(1 2011. The profit has been recognised under
special items.

Significant events after Q1

Sale of ship and building

In February 2011, an agreement was signed for the
sale of the ro-pax vessel Dublin Seaways, and this
transaction was completed in April 2011. The profit
from the sale will therefore be included in the ac-
counts for Q2 2011.

In April 2011, an agreement was com-
pleted for the sale of an office building in Lithuania.
The sale will bring a profit of DKK 14m, which will
be included in the accounts for Q2 2011.

The above profits from sale of assets were
both included in the full-year profit expectation
announced in March 2011.

Approval for port agreement in Gothenburg

On 21 October 2010, DFDS A/S, in collaboration
with C.Ports S.A., signed a 25-year agreement with
the Port of Gothenburg for the operation of ro-ro
terminals. The transaction was subject to the ap-
proval of the competition authorities, and the
Swedish authorities have now decided that the
agreement will be considered by the EU competi-
tion authorities.

Quarterly accounts and profit forecast

Revenue
Group revenue for 1 increased by 67.5% to DKK
2,698m.

Broken down by division, revenue for Ship-
ping Division increased by 45.7% to DKK 1,693m,
while revenue in Logistics Division increased by
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115.4% to DKK 1,116m. Almost all of the increase
in Logistics Division can be attributed to the inclu-
sion of Norfolkline. In Shipping Division, the inclu-
sion of Norfolkline was responsible for around two-
thirds of the revenue increase, with the remainder
primarily accounted for by growth in the business
areas Baltic Sea and North Sea.

Revenue

DKK mill Q111 Q110 Change, % Change
Shipping Division 1693 1,162 457 531
Logistics Division 1,116 518 1154 588
Eliminations etc. -111 -69 609 -42
DFDS Group 2698 1611 675 1,087

Operating profit before depreciation [EBITDR] and
special items

Croup EBITDA before special items for Q1 increased
by 76.0% to DKK 183m on the basis of improved
results in both divisions.

The EBITBA margin of Shipping Division
was negatively impacted by the inclusion of the
business areas Channel and Irish Sea, as the first
quarter is the low season in both areas. The growth
in earnings on the Baltic Sea and North Sea was
achieved through a combination of volume growth
and rate increases. The result for the North Sea was
also positively impacted by the addition of routes
and a port terminal from Norfolkline.

The improved profit performance in Logis-
tics Division was favourably impacted by the addi-
tion of business areas from Norfolkline, particularly
European Contract. Performance also improved on
the basis of mainly rate increases in several areas,
together with improved operational efficiency de-
riving from the integration of the organisation and
sales offices.

Operating profit before depreciation (EBITDA) and special items

DKK milL Q111 Q110 Change, % Change
Shipping division 150 109 376 41
Logistics division 33 5 5471 28
Non-allocated items 0 -10 n.a. 10
DFDS Group 183 104 76.0 79
EBITDA-margin, % 6.8 65 51 0.3
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DFDS Group - EBITDA before special items per
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Profits, depreciation and write-downs, and operat-
ing profit [EBIT) before special items
Depreciation for ()1 increased by DKK 25m com-
pared to the same period last year, of which DKK
21m relates to ships, and is attributable to the
acquisition of Norfolkline.

EBIT for Q1 before special items was DKK
12m, an improvement of DKK 53m.

Profits on disposals and depreciation, Group

DKK millL @11l Q1l10Change, % Change
EBITDA before special items 183 104 76,0 79
Associated companies -1 0 n.a. -1
Profit on disposals 1 1 00 0
Depreciation -171 -146 17,1 -25
EBIT before special items 12 -41 n.a. 53

Special items

Special items amounted to an income of DKK 34m
in the first quarter, deriving from a profit of DKK
83m from the sale of DFDS Canal Tours, and inte-
gration costs amounting to DKK 49m.

Financial items, net

The net cost of financing in @1 was DKK 39m, DKK
21m higher than in 2010, attributable to an in-
crease in net interest costs deriving from loans
with higher margins from 2010, together with
lower income from currency adjustments.

Finance, net, Group

DKK mill. @111 Q110Change, % Change
Interest, net -41 -35 171 -6
Financial gains/losses 10 24 -58.3 -14
Other items -8 -7 143 -1

Total -39 -18 -116.7 21




Management's statement

Pre-tax profit
Pre-tax profit for Q1 was hereafter DKK 7m, an
increase of DKK 69m.

Balance sheet and capital structure
Total assets at the end of ()1 amounted to DKK
13.6bn, which was DKK 212m lower than at the
start of the year. The decrease is mainly due to the
payment of the insurance compensation owed for
Lisco Gloria, and the subsequent reduction in debt.

Net interest-bearing debt amounted to DKK
3.0bn at the end of Q1 2011, representing a reduc-
tion of DKK 0.8bn compared to year-end 2010. The
decrease is due to the aforementioned insurance
payment, as well as a reduction in cash funds tied
up in working capital, and the sale of DFDS Canal
Tours.

The equity ratio was 46.8% at the end of
(1 2011.

Cash flow and investments

Cash flow from operations was positive at DKK
299m, including a positive cash flow of DKK 191m
from changes in working capital. The Latter derjves,
inter alia, from pre-payments from passengers prior
to the onset of the high season, and accruals in
general.

Investments in the first quarter amounted
to a positive cash flow of DKK 536m, which in-
cludes a payment of DKK 525m in insurance com-
pensation for a ship declared a total loss, Lisco
Gloria, and DKK 110m from the sale of DFDS Canal
Tours. Investments in assets totalled DKK 98m, of
which DKK 83m relates to ships.

For the first quarter, the free cash flow
from operations was thus positive, at DKK 824m.

The cash flow from financing activities was
negative in the first quarter as a consequence of
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debt repayments. The overall cash flow for the
period was positive at DKK 392m, and at the end of
(1, securities and cash funds amounted to a total
of DKK 1,472m.

Equity

Equity amounted to DKK 6,379m at the end of the
first guarter, including minority interests of DKK
56m.

Invested capital and ROIC
Rverage invested capital amounted to DKK
10,280m during the first quarter, an increase of
29.2% in relation to the same period last year. The
increase is primarily due to the inclusion of Nor-
folkline.

Return on invested capital in Q1 was 1.9%
p.a., an improvement of 4.2 ppt compared to the
same period in 2010.

Profit expectations 2011
The profit expectation for the full year 2011 remain
unchanged.

Investments for the year are expected to
amount to around DKK 450m compared to the pre-
vious farecast of DKK 750m The reduction is pri-
marily attributable to the disposal of DFDS Canal
Tours and the sale of a ro-pax vessel.

For 2011, a profit before special items and
tax of approximately DKK 550m continues to be
expected. Special items of around zero is still ex-
pected as the profit of DKK 83m from the sale of
DFDS Canal Tours is balanced by integration costs
of around DKK 80m. A pre-tax profit of DKK 550m
thus continues to be expected.
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Shipping Division

The Shipping Division operates the DFDS route network, divided into five business areas: North Sea, Baltic Sea, Irish Sea,
Channel and Passenger. The Irish Sea business area has been closed down.

2011 2010
DKK milL Q1 Q1 Q2 Q3 Q4 Fullyear
Revenue 1,693 1,162 1,465 2,332 1962 6921
Operating profit before depreciation (EBITDA) and special items 150 109 332 526 254 1,221
Share of profit of associates 0 0 1 -1 0 0
Profit/loss on disposal of tangible assets 0 0 0 0 2 2
Depreciation and impairment -146 -120 -120 -175 -145 -560
Operating profit (EBIT) before special items 4 -11 213 350 111 663
Special items -29 0 0 -16 390 374
Operating profit after special items (EBIT) -25 -11 213 334 501 1,037
Operating profit margin (EBIT), % 0.2 -09 145 150 5.7 S6
Invested capital, average 8,231 7178 7,122 8395 8,607 8134
Return on invested capital (ROIC) p.a., % -1.2 05 114 143 20.7 120
Lanemetres, '000 5,358 2,442 2,674 6,635 6578 18329
Passengers, '000 718 327 483 1,631 938 3,379
Market summary in the area and the fact that the route's low season
Volume growth for both freight and passengers was is the first quarter.
generally positive in the Baltic Sea, driven by in- The first quarter is also the low season for
creased activity in Russia and Germany, as well as the Passenger area. As a result of dockings, the
in Scandinavia. Volume growth in market areas number of departures was 10.2% Lower, although
around the UK was more subdued, and stagnated in this was largely offset by a rise of 8.7% more pas-
some areas. sengers per departure.

Shipping Division: Revenue per EBIT Before special items

Business Area, Q1 2011 DKK mill. 10 2011 10 2010 Change

P ;
e North Sea 101 B 13
Baltic Sea 45 4 41

Irish Sea 23 n.a n.a

English
Channel; - - .
11% /> North Sea; English Channel -21 na. n.a.
/ 55% Passenger -82 -83 1
Irish Sea; Total BU 20 9 11

1%

) Non-allocated items -16 -20 4
Baltic Sea; Total Shipping Division 4 -11 15
18%
Activity trends Financial performance
Baltic Sea achieved considerably improved profits Revenue in Q1 increased by 45.7% to DKK 1693m.
in Q1, driven by 26.9% higher freight volumes and Around two-thirds of the rise was attributable to
a higher level of rates. Trends in passenger activi- the inclusion of Norfolkline.
ties were also positive. _ Operating profit before depreciation
The growth in freight volumes in the North (EBITDRA) and special items increased by 37.6% to
Sea was_lD.O%, adjusted for the mC_LU_S]DD of the DKK 150m. The result was negatively impacted by
Norfolkline routes, and rates were rising in most the inclusion of the Channel and Irish Sea areas.
market areas, due in particular to the strengthening Special items amounted to DKK 29m, most of
of the Swedish kronor. The merger of routes be- which derive from the closure of activities on the
tween Holland and the UK also improved earnings. Irish Sea.
Competition remained fierce for Channel in Return on invested capital was -1.2%
W1, and capacity was reduced by 4%. The results (-0.5%] p. a. in the first quarter, including special

for the period reflect both the competitive situation items.
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Logistics Division
The Logistics Division operates DFDS' logistics activities, divided into five business areas: Nordic Transport, Continental
Transport, European Contract, Intermodal and Nordic Contract.

2011 2010
DKK milL Q1 Q1 Q2 Q3 Q4 Fullyear
Revenue 1,116 518 549 1,156 1,130 3,353
Operating profit before depreciation (EBITDA) and special items 35 5 13 19 37 74
Share of profit of associates -1 0 0 5 0 5
Profit/loss on disposal of tangible assets 1 1 1 2 -2 2
Depreciation and impairment -18 -17 -18 -27 -21 -83
Operating profit (EBIT) before special items 15 -11 -4 -1 14 -2
Special items -6 0 0 -20 -194 -214
Operating profit after special items (EBIT) 9 -11 -4 21 -180 216
Operating profit margin (EBIT), % 13 2.1 01 01 1.2 01
Invested capital, average 953 875 895 1,079 1,107 975
Return on invested capital (ROIC) p.a., % 41 -58 2.1 -10.4 -81.8 -27.7
Tons, '000 385 389 420 422 391 1622
Containers, '000 87 41 44 95 92 272
Market summary Intermodal's Norwegian container activi-
Activity in the North European transport market ties achieved good profit growth in the quarter. The
was rising in the first quarter, primarily driven by container market between Ireland and the Canti-
growth in Germany and the Benelux countries, nent remained difficult during the first quarter, and
while growth was more subdued in Scandinavia activities were further adapted.
and the UK. There is continued pressure on rates, The profit improvement for Nordic Contract
and road transport costs are rising due to higher was primarily due to higher margins on paper vol-
diesel prices and some shortage of haulage. umes and more stable ship operations.

L EBIT before special items
Logistics Division: Revenue per

Nordic Business Area, 01 2011 ;. DKK mill 10 2011 1Q 2010 Change

Contract;_______ Transport; Nordic Transport B 2 4
10% 15% .

Continental Transport 0 0 0

Intermodal: European Contract 9 n.a. 9

24% Continental Intermodal -3 -3 0
~—Continenta .

Transport, Nordic Contract 5] 5 11

European 239, Total BU 18 -6 24

Co{g;ct; Non-allocated items 3 5 2

? Total Logistics Division 15 -11 26

Activity trends
Nordic Transport achieved improved results for the Financial performance

quarter on the basis of higher rates and a better Revenue in Q1 increased by 115.4% to DKK
balance of traffic between Sweden and the UK. To
this can be added the positive effects deriving from
the integration of activities.

Earnings for Continental Transport stabi-
lised in the first quarter. The turnaround of the Bel-
gian company is progressing better than expected,
and significantly improved results are expected for

the year as a whole. . DKK 2m comprise integration costs.
Results for European Contracts logistics ac- Return on invested capital in Q1 was 4.1%
tivities were stable and satisfactory during the (-5.9%) p.a

period.

1,116m. Most of the rise was caused by the inclu-
sion of Norfolkline.

Operating profit before depreciation
(EBITDA) and special items amounted to DKK 33m,
an improvement of OKK 28m, driven primarily by
Nordic Contract's paper logistics activities and the
inclusion of European Contract. Special items of
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Statement by the Executive Board and Board of Directors

The Board of Directors and the Executive Board have today discussed and approved the interim financial report
for the period 1 January - 31 March 2011 for DFDS A/S.

The interim financial report, which has not been audited or reviewed by the company’s accountant, has been
prepared in accordance with IAS 34, "Presentation of Interim Financial Statements", as adopted by the EU, and
in accordance with additional Danish disclosure requirements for interim financial reports for listed companies.

We consider the interim financial report to provide a true and fair view of the Group’s assets, liabilities and
financial position at 31 March 2011 and of the result of the CGroup’s operations and cash flows for the period 1
January - 31 March 2011.

We also consider the management’s review to contain a fair account of the development of the Group’s activi-

ties and financial position, the profit for the period and of the Group’s financial position as a whole as well as a
description of the most significant risks and uncertainties faced by the Group.

Copenhagen, 13 May 2011

Executive Board

Niels Smedegaard Torben Carlsen
CEO CFO
Board of Directors
Bent @stergaard Vagn Serensen Seren Skou
Chairman Deputy Chairman Deputy Chairman
Lene Skole Jill Lauritzen Melby
Anders Moberg Ingar Skaug
Annette Bjerregaard Jens Knudsen

Tony Smidt Kent Vildbaek



DFDS Group - Income Statement

2011 2010 2010
DKK milL Note Q1 Q1 Full year
Revenue 2 2,688.2 16106 9,867.0
Costs
Operating costs related to ships -1,786.3 -968.1 -5,666.2
Charter hire -150.3 -1500 -741.8
Staff costs -4B64.6 -3126 -1,712.7
Other costs of operation, sales and administration -114.1 -75.5 4732
Total costs -25153 -1,506.2 -853939
Operating profit before depreciation (EBITDA) and special items 1829 104.4 12731
Share of profit of associates -06 0.1 48
Profit/loss on disposal of tangible assets 08 14 47
Depreciation and impairment
Ships -137.2 -1159 -541.0
Other fixed assets -34.1 -30.3 -155.8
Total depreciation and impairment -171.3 -146.2 -702.3
Operating profit (EBIT) before special items 119 -40.3 5803
Special items 3 339 46 1015
Operating profit after special items (EBIT) 458 -449 6818
Financial income 177 240 83.1
Financial expenses -56.2 -41.6 -2180
Finance, net -385 -17.6 -134.9
Profit before tax 73 -62.5 5469
Tax on profit -0.6 0.1 -24.8
Profit for the period 6.7 -62.4 5221
Attributable to:
Equity holders of DFDS A/S 69 -62.5 508.6
Minority interests 0.2 0.1 135

6.7 -62.4 522.1

Basic earnings per share (EPS) of DKK 100 0.46 -8.16 46.49
Diluted earnings per share (EPS-D) of DKK 100 0.46 -8.15 46.35
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DFDS Group - Comprehensive Income

2011 2010 2010
DKK milL Q1 Q1 Full year
Profit for the period 6.7 -62.4 522.1
Other comprehensive income
Value adjustment of hedging instruments 0.7 -17.6 475
Value adjustment of hedging instruments transferred to
revenue 00 00 -13
Value adjustment of hedging instruments transferred to
operating expenses 56 -10.1 137
Value adjustment of hedging instruments transferred to
financial expenses 10.7 108 397
Tax of equity movements 0.0 00 01
Currency translation, foreign companies -12.5 470 496
Revaluation of securities -39 3.1 -89
Comprehensive income for the period 7.3 -35.4 567.5
Comprehensive income for the period is attributed to
Equity holders of DFDS RA/S 7.5 -35.6 553.8
Minority interests 0.2 0.2 137

7.3 -35.4 567.5
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DFDS Group - Balance Sheet, Assets

2011 2010 2010
DKK milL Q1 Q1 Full year
Non-current assets
Goodwill 3294 3492 3433
Other non-current intangible assets 01 106 02
Software 480 56.7 528
Development projects in progress 89 9 43
Total non-current intangible assets 386.4 4255 400.6
Buildings 1028 75.1 146.2
Terminals 613.0 2775 584.1
Ships 8,079.5 6,909.7 8,142.4
Equipment, etc. 3116 2916 3195
Work in progress and prepayments 196.3 10.2 2108
Total non-current tangible assets 93032 7,564.1 9403.1
Investments in associates 22.2 50 320
Receivables 26.7 249 190
Securities 24.4 280 26.7
Deferred tax assets 123.3 105.9 126.3
Total other non-current assets 206.6 1638 204.0
Total non-current assets 9,896.2 8,153.4 10,007.7
Inventories 1226 70.7 1264
Trade receivables 1,487.7 7979 1,496.4
Amounts owed by associates 6.6 4.2 78
Other receivables and current assets 3113 1186 814.4
Prepayments 179.7 92.4 152.1
Securities 3113 00 3880
Cash at bank and in hand 1,161.1 1695 696.0
3,580.3 1,533 3681.1
Assets classified as held for sale 160.0 0.0 160.0
Total current assets 3,740.3 12533 38411
Total assets 13,636.5 9,406.7 13,8488
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DFDS Group - Balance Sheet, Equities and Liabilities

2011 2010 2010
DKK milL 01 Q1 Full year
Equity
Share capital 1,485.6 800.0 1,485.6
Reserves -111.6 -142.4 -112.2
Retained earnings 4,847.7 2,949.7 4,846.6
Proposed dividends 1188 0.0 1188
Total equity attributable to equity holders of DFDS A/S 6,340.5 3,607.3 6,338.8
Minority interests 559 46.2 575
Total equity 6,396.4 3,653.5 6,396.3
Interest bearing liabilities 2,981.5 320389 3950.2
Deferred tax 1775 1709 181.0
Pension and jubilee liabilities 243.1 1775 253.6
Other provisions 26.7 0.0 50.7
Total non-current liabilities 34288 35523 44355
Interest bearing liabilities 15821 9679 10124
Trade payables 4990 3483 5184
Amounts owed by associates 00 01 0.6
Other provisions 914 B.2 86.3
Corporation tax 32.2 276 377
Other payables 1,3726 690.0 1,253.6
Deferred income 2340 160.8 1080
Total current liabilities 38113 2,200.9 30170
Total liabilites 7,240.1 5,753.2 74525
Total equity and liabilities 13,636.5 9,406.7 13,8488
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DFDS Group - Statement of changes in equity
Share Reserves Retained Proposed Total equity Minority Total
capital Currency Hedging Revaluation Treasury earnings  dividends  attributable interests
translation of securities shares to equity

DKK milL holders of
Equity at 1 January 2011 14856 -326 -578 00 -218 4,846.6 1188 6,3388 575 6,396.3
Equity movements Q1 2011
Comprehensive income for the period
Profit for the period 69 00 63 0.2 6.7
Other comprehensive income
Value adjustment of hedging instruments 0.7 0.7 0.7
Value adjustment of hedging instruments
transferred to revenue 00 00 00
Value adjustment of hedging instruments
transferred to operating expenses 56 56 56
Value adjustment of hedging instruments
transferred to financial expenses 107 107 107
Currency translation, foreign companies -125 -125 00 -125
Revaluation of securities -39 -39 -39
Comprehensive income for the period 00 -125 170 -39 00 69 0.0 7.5 -0.2 7.3
Disposal of minority interests 00 14 -14
Vested re. share-based payment 0.2 0.2 0.2
Other adjustments -6.0 -6.0 -6.0
Equity movements Q1 2011 0.0 -125 170 -39 0.0 11 0.0 17 -16 0.1
Equity at 31 March 2011 1,485.6 -45.1 -40.8 -39 218 48477 1188 6,340.5 559 6,396.4
Equity at 1 January 2010 800.0 -820 -625 89 -33.7 3,0098 00 3,640.6 47.1 3,6872.7
Equity movements Q1 2010
Comprehensive income for the period
Profit for the period -625 -62.5 01 -62.4
Other comprehensive income
Value adjustment of hedging instruments -176 -176 -176
Value adjustment of hedging instruments
transferred to operating expenses -101 -101 -10.1
Value adjustment of hedging instruments
transferred to financial expenses 108 108 108
Currency translation, foreign companies 469 469 470
Revaluation of securities 31 31 3.1
Comprehensive income for the period 00 469 -16.9 -3.1 00 -62.5 00 -35.6 0.2 -35.4
Disposal of minority interests 04 04 11 -0.7
Vested re. share-based payment 0.2 0.2 0.2
Other adjustments 17 17 17
Equity movements Q1 2010 00 469 -169 -3.1 0.0 -60.2 00 -333 -09 -34.2
Equity at 31 March 2010 800.0 35.1 =794 5.8 33.7 2,949.7 0.0 3,607.3 46.2 3,653.5




DFDS Group - Cash Flow Statement

2011 2010 2010
DKK milL Q1 Q1 Full year
Operating profit before depreciation (EBITDA) and special items 1829 104.4 12731
Cashflow effect from special items related to operating activities -48.8 -4.6 -165.8
Adjustments for non-liquid operating items, etc. 0.6 -48 2l
Change in working capital 1908 59.8 -68.5
Payment of pension liabilities and other provisions -26.6 -1.2 584
Cash flow from operating activities, gross 2989 153.6 9825
Interest income 164 306 90.1
Interest expenses -48.7 -55.0 2345
Taxes paid -105 4.1 -53.8
Cash flow from operating activities, net 255.1 125.1 7843
Ships -829 -46.1 -300.8
Buildings and terminals 06 05 478
Equipment, etc. -8.7 31 42.2
Purchase of non-current intangible assets -58 5.4 -26.1
Compensation for total loss of ship 5250 00 00
Cashflow effect from special items related to operating activities 1098 00 298.1
Acquisition of companies and activities 00 00 -1,4168
Acquisition of minority interests 00 00 8.7
RAssociates -0.7 0.0 6.2
Cash flow from investing activities 536.1 -55.1 -1,520.8
Cash Flow from financing activities
Change in loans secured by mortgages in ships -274.2 745 947.7
Change in other non-current investments 21 00 -12.6
Change in other financial loans -0.7 -1.5 -1,288.8
Payment of financial lease liabilities -39 2.2 -140
Change in operating credits -122.6 -1279 -719
Exercise of share options 04 0.2 0.6
Sale of preemtive rights 0.0 0.0 100
Increase of share capital 0.0 0.0 2,081.2
Directed issue 0.0 0.0 16.2
Cash flow from financing activities -399.7 -57.3 16672
Cash flow for the period 3915 12.7 930.7
Cash at bank and in hand and securities at beginning of period 1,084.0 154.6 154.6
Foreign exchange adjustments =5l 2.2 -1.3
Cash at bank and in hand and securities at end of period 14724 1695 1,0840
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Of cash at bank and in hand and securities at 31st March 2011 Danish listed bonds amounts to DKK 311.3 mill. (2010: DKK 0).

The above cannot be derived directly from the income statement and the balance sheet.



DFDS
Interim report
01 2011

Page 15/17
Notes

Note 1 Accounting policies

This interim report has been prepared in accordance with IAS 34 ‘Interim Financial Reporting” as adopted by the
EU and additional Danish disclosure requirements for interim reports of listed companies. The interim report
has been prepared in accordance with the accounting practices applied to the 2010 annual report. DFDS has
adopted all new, amended or revised accounting standards and interpretations (IFRSs) endorsed by the EU ef-
fective for the accounting period beginning on 1 January 2011. These IFRSs have not had a significant impact
on the Group’s interim report.

Note 2 Segment information

DKK millL
Shipping Logistics Non-
Division Division allocated Total
10 2011
Revenue from external customers 15896 1,104.3 43 2,698.2
Inter-segment revenue 103.6 113 B4.7 178.6
Total revenue 1,693.2 1,1156 69.0 2,877.8
Operating profit after special items (EBIT) -25.0 9.0 618 458
Shipping Logistics Non-
Division Division allocated Total
10 2010
Revenue from external customers 1,108.3 501.3 10 16106
Inter-segment revenue 68.3 1.7 41.3 1113
Total revenue 1,176.6 503.0 42.3 1,7219
Operating profit after special items (EBIT) -11.0 -10.7 -23.2 -449
Note 3 Special items
DKK milL
2011 2010
Q1 Q1
Gain regardring sale of Canal Tours 82.7
Integration costs regarding the acquisition of the Norfokline-
Group, including redundancy, branding, consultancy fee etc. -488 46

Special items, net 339 -46
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Note 4 Sale of a company

On 14 March 2011 DFDS A/S has sold DFDS Canal Tours A/S. The gain regarding the sale has been calculated to
DKK 82."7 mill. The company was previous a part of the shipping division.

DKK mill Carrying
amount at
date of sale
Tangible assets 243
Intangible assets 141
Other current assets 01
Current liabilities -11.4
Carrying amount of net assets 271
Transaction-related costs
Gain on sale of the activity 82.7
Sale of company 109.8

The gain is classified as "Special items" in the income statement; reference is made to note 3.

Note 5 Other information

Apart from the acquisition of Norfolkline and the derived consequences hereof, there have been no material
fluctuations in the Group’s balance sheet compared to 31 December 2010.



Operating profit before deprecia-
tion (EBITDR)

Operating profit (EBIT)

Operating profit margin

Net operating profit after taxes
(NOPAT)

Invested capital

Net Interest-bearing debt

Return on invested capital (ROIC)
Weighted average cost of capital
(WACC)

Profit for analytical purposes

Free cash flow

Return on equity

Equity ratio

Earnings per share (EPS)

P/E ratio

Dividend per share

Dividend payout ratio

Dividend yield

Book value per share

Market-to-book value
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Profit before depreciation and impairment on non-current assets

Profit after depreciation and impairment on non-current intangible and tangible assets

Operating profit (EBIT) x 100
Revenue

Operating profit (EBIT) minus payable tax for the period adjusted for the tax effect of
net finance cost

Average working capital (non-interest bearing current assets minus non-interest bear-
ing current liabilities) plus non-current intangible and tangible assets minus pension
and jubilee liabilities and other provisions

Interest-bearing liabilities (excluding provision for pensions) minus interest-bearing
assets minus cash and securities

Net operating profit after taxes ([NOPAT) x 100
Average invested capital

The average cost of capital in percent for equity and debt weighted in relation to the
capital structure

Profit for the period after minority interests, excluding regulation of taxes and deferred
taxes from previous years

Cash flow from operations, net excluding interest, net minus cash flow from invest-
ments

Profit for analytical purposes x 100
Average equity
Excluding minority interests

Equity at end of year x 100
Total assets

Profit for analytical purposes
Weighted average number of ordinary shares in circulation

Share price at the end of the period
Earnings per share (EPS)

Dividend for the year
Number of shares at the end of the period

Dividend for the year
Profit for the year after minority interests

Dividend per share
Share price at the end of the period

Equity excluding minority interests at the end of the period
Number of shares at the end of the period

Share price at the end of the period
Book value per share

This interim report has been translated into English from the Danish version. In case of discrepancies, the Danish version

shall prevail.



