
in the top 

menu 

Enter the date in the field 

Change the color of the angle, 

choose between the four colors 

FERRY ROUTES
& LOGISTICS
DFDS Group Overview

November 2018



2

WHAT WE DO

.

2



3

We move freight 
and passengers
on 23 ferry routes
in Europe and 
Turkey
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PĺǾĳ Íďď ÍÛĞľĺ ĺúæ 
routes ǳand their 
location

Serving industrial 
clusters

Combined trade 
and travel
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Routes are part of 
:ľįĞĬæǾĳ ÍĖâ 
«ľįČæőǾĳ 
infrastructure

And part of 
business supply 
chains
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We mainly move 
fast moving freight 
for delivery same 
day, next day or 
day after (A,B,C)

85% of carried 
volumes are 
trailers
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Our key freight 
customers are 
forwarders and 
hauliers

Manufacturers of 
heavy goods are 
also important 
customers
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On 9 routes we 
move freight and 
passengers 
together
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People travelling 
by car are our key 
customers as is 
cruise passengers

Both for holiday 
and transport 
purposes
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We also provide 
transport and 
logistics solutions 
to a wide range of 
businesses
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Freight, logistics & pax ǳnorthern Europe & Mediterranean

Key 
services

Share of 
Group 
revenue

ÁTrailers, unaccompanied 
& accompanied

ÁIndustry solutions

ÁPort terminals

Logistics solutions

ÁDoor-door full &
part loads

ÁContract logistics

Passenger routes 

ÁOvernight

ÁDay  

ÁTransport/holiday

ÁCruise ferry

Freight

80% freight

20%45%

Freight routes

20% pax
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Roll on, roll off ÅRo-ro/ro -pax shipping: roll on, roll off of freight units
and passenger cars

ÅRoutes carry both unaccompanied and accompanied trailers

ÅOther types of cargo, e.g. heavy industrial goods and containers, are 
placed on carrying equipment (mafis) and tugged on to the ship  

12
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Å Logistics office/warehouse
ˈ Container/sideport route

ddddd

FERRY ROUTE CAPACITY DYNAMICS
- stepwise addition of ferries on a route leverages capacity significantly

Route
No. of ships

on route today

Minimum required
no. of ships for 

entry

Capacity impact
of entry*

Dover-Calais 8 3 38%

Gothenburg-Immingham 3 2 67%

Fredericia- Copenhagen-
Klaipeda

1 1 100%

* Assuming entered ships are identical to incumbent ships and same no. of departures per ship

15
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STRUCTURE & 
PERFORMANCE

.
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EBITDA 2017-18 Q3 LTM per division

Shipping Division

Logistics Division

Non-allocated items

DFDS structure, ownership and earnings split 

DFDS Group

People & Ships                          Finance

Shipping Division

Å23 ferry routes - freight
and passengers
Å43 ferries
Å7 port terminals

Logistics Division

ÅDoor-door transport 
ÅContract logistics
Å5,600 trailers and 

3,500 containers
Å2 sideport ships and 

VSA/SCA*  

DFDS facts

ÅFoundedin 1866
ÅActivities in 20 

European countries and 
Turkey
Å8,000 employees

Shareholder structure

ÅLauritzen: 42%
ÅFreefloat : 56%
ÅNasdaqCopenhagen 
ÅForeignownership

share: ~30% 6.2% margin

24.5% margin

*Vessel sharing agreements/slot charter agreements on container ships 
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DFDS key figures
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SHIPPING

.

Business units & ROIC, Q3 LTM 2018

North Sea

16%

Baltic 
Sea

31%

Channel

20%

Mediterranean

3%

Passenger

18%
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Revenue

Q3 LTM 2018: Shipping Division 
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LOGISTICS

.

Business units & ROIC, Q3 LTM 2018

Nordic

23%

Continent

13%

UK & Ireland

8%

20
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Revenue

Q3 LTM 2018 Logistics Division 
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Continent
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BREXIT

.
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Slowdown in UK-EU trade in Q3 2018
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ÅPolitical volatility and 
hard Brexit scenario focus 
over the summer has 
ýĖÜįæÍĳæâ ľĖÜæįĺÍýĖĺőǘ

ÅǘÍĖâ Ĭľĺ ÍÜĺýŊýĺő ýĖ 
general on hold as well as 
reduced trading

ÅBusinesses are waiting for 
a clarification, one way or 
ÍĖĞĺúæįǘ

Brexit vote
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DFDS is planning for two scenarios

Hard Brexit
March 29, 2019

Transition period Brexit
December 31, 2020 

ÅTransition period to allow UK to get 
most in place and allow businesses 
and others to prepare for the new 
post-Brexit rules between the UK 
and the EU  (31 Dec, 2020)

ÅFree movement will continue during 
the transition

ǻ¯^ ÜĞľďâ ĳĺÍő ýĖ :¯ ÜľĳĺĞĕĳ ľĖýĞĖ óĞį őæÍįĳ Íóĺæį 
/įæŐýĺ ĺįÍĖĳýĺýĞĖǼ
- https://www.politico.eu quoting senior U.K. and EU 
officials

ÅUK departs the EU at 11pm UK time 

ÅUK gives up full access to the single 
market and full access of the custom 
union with the EU

ÅLikely fall back on World Trade 
Organisation(WTO) rules for trade 
with its former EU partners

https://www.politico.eu/
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Brexit ǳchallenge and opportunity

24

ÅKey risk is development of UK GDP 
growth that is driver of trading volumes

ÅUK supply chains closely integrated with 
Continental Europe 

ÅImport customers are considering to 
increase stocks in UK ahead of March 
2019 in case of hard Brexit, vice versa for 
UK exporters

ÅLess impact expected on un-accompanied 
trailers vs accompanied trailers

ÅUpside from new services ǳexport 
declarations, customs clearance, 
warehousing/storage/standage and duty-
free

Possible hard Brexit impacts

ÅTime-consuming customs process
ÅCongestion in ports
ÅReduction in trade volumes
ÅIncrease in unaccompanied trailer volumes

DFDS actions

ÅBrexit steering group established
ÅCost recovery, pass-through agreements
ÅRegister as Authorised Economic Operator
ÅIncreasing staff with customs clearance 
expertise
ÅOffer customs clearance services
ÅUpgrading IT customs systems
ÅExpanding port terminals in Vlaardingen, 
Felixstowe and Immingham to offer 
warehousing/storage/standage
ÅDover/Calais options under review
ÅOffer duty-free sales
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Preparations focus on: assets, processes and expertise

Assets Processes Expertise

New assets to enable 
new services and 
mitigate congestion 
and volume loss

New processes to 
grow business and 
ensure efficient 
operations

Building expertise to 
address customs 
challenges
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Objective

New assets for new services, mitigate congestion/volume loss

Enablenew services 
and mitigate
congestion

Asset-related activity Activity description

Temporary Storage Facilities to allow third country 
transit through terminals

Warehousing facilities to allow cargo to be held and 
split down prior to customs clearance

TSF

BIP facilities
Border Inspection Point facilities in relevant ports to 
avoid restrictions on shipping routes for certain 
goods

Cargocapacity
Assess capacity requirements to look for possible 
enhancements and expand footprints

Customs warehousing

Warehousingfacilities
Additional facilities to hold additional stock pre and 
post clearance

Avoid shipping 
volume loss

Parkingspace
Additional parking space to be used for advance 
check-in and/or triage

Mitigate congestion
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New processes to grow business and efficient operations

Objective Process-related activity Activity description

Authorized Economic Operator application in 
progress to facilitate simplified customs processes 
and to reduce financial guarantee requirements

AEO

Driver permit requirements
Preparing for possible requirements of permits for UK 
hauliers to carry out operations into the EU and vice 
versa

Full IT processstress test
Test assumed IT processes to assess weakness and 
required enhancements

Offer customs documentation services to customersCustoms clearance

Duty free
Duty free on PAX and RO-PAX routes to increase on-
board sales

IT requirements map
Map IT requirements in relevant geographies to be 
prepared for customs system and integration

Growbusiness

Secure cross-border 
operations efficiency

Secure IT operations 
efficiency
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Building expertise to address customs challenges

Objective Expertise-related
activity

Activity description

Address possible lack of preparation of industrial 
customers and smaller trailer operators; not an issue 
for large customers who will be more prepared

Dedicated groups of local BUs formed to solved 
common challenges

Customer preparation

Customs general meeting
Custom community colleagues meeting to align with 
management on work ahead and main questions

Workinggroups

Customs team
Customs clearance teams being set up, trained and 
upsized across the divisions

Knowledge of requirements
Prepare for challenge of industry-wide limited 
knowledge of customs requirements, including safety 
and security declarations, animal and plant health

Build internal
customs expertise

Address external 
customs expertise 
challenges
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Contingency plan triggered if hard Brexit confirmed

Assets

Processes

Expertise

ÅCreateshort-term capacity in terminals to reducetraffic e.g. by renting extra space

ÅPostponedockingof vessels from Q1 to Q2 to cater for pre-Brexit trade spike (already decided)

Å Focus on sales by supporting customers in navigating Brexit and participating in customer-driven 
solutions

Å Agree/implement use cases that are prioritized must-have solutions

Å Ensure full compliance by setting up team to analyze new rules and regulations

Å Rampup customs officers significantly in relevant locations

Å Upskill our people through accelerated training programs incl. on-the-job training
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MEDITER
RANEAN

.
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Mediterranean expansion through acquisition of U.N. Ro-Ro

ÅLeading freight ferry company with 34% 
market share of ferry & road market and 
60% market share of ferry market

ÅHigh growth region

ÅSimilar unaccompanied ferry business 
model and fleet create opportunities for 
synergies

ÅIncreased flexibility of fleet deployment in 
route network as well as synergies in 
vessel investments

ÅProfitable company with expected EBITDA 
of around EUR 97m in 2018
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(1) U.N. Ro- Ğ ĞŋĖĳ Ǉǁș Ğó |Ğįĺ Ğó «įýæĳĺæǾĳ ĞĬæįÍĺĞį ǥSamerSeaports Company), owns the company that has the concession agreement
(2) Pendik port is fully owned
Source: U.N. Ro-Ro
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Ownership of two key ports and access to five others

Pendik Port (Turkey) 

Other ports in route network

Port of Trieste (Italy) 

!ĕÛÍįďþ ǥ«ľįČæőǦ 
Ambarli-Trieste

Toulon (France)
Pendik-Toulon

Mersin (Turkey)
Mersin-Trieste

Bari (Italy) 
Pendik-Bari

West 
Istanbul

!ĕÛÍįďþ

East
Istanbul

Pendik

Main industrial zones DFDS port Other ports

Owned by AkçanSA

Long-term exclusive contract 
lease until May 2026

Publicly owned port operated by 
CCIV

3rd party terminal with no 
exclusive contract

Owned by Mersin 
International Ports

3rd party terminal with no 
exclusive contract

Publicly owned port

3rd party terminal with no 
exclusive contract

60% ownership of Samer Seaports

Patras (Greece) 
Pendik-Patras

Publicly owned port

DFDS has private exclusive 
area for its entire operations
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U.N. Ro-Ro overview

Business overview Key figures

Vessels 12 (total capacity of 45.4km lanemeters)

Ports
Owns Pendik and Trieste Port(1), operatesin 
Ambarli, Toulon, Mersin and Bari

Fleet age 11 years

Market share 34% between Turkeyand EU

(1) Owns company that has the concession agreement for Trieste port
Source: U.N. Ro-Ro Corporate Presentation, Company data and press releases

ÅEstablished 1994, #1 freight ferry operator in 
Turkey in terms of market share, number and 
capacity of vessels

Å5 routes between Turkey and France/Italy with 
a fleet of 12 modern Ro-Ro vessels

ÅU.N. Ro- ĞǾĳ ĞĬæįÍĺýĞĖ ýĳ based on an 
intermodal setup, combining land, sea and 
railways for trucks

ÅThe Company caters to the international 
transport companies, importers and exporters 
in Turkey

Business is EUR denominated, minimising 
exposure to the volatility in Turkish Lira

|Ȝ` ǥȉĕǦ 2014A 2015A 2016A 2017A

Total Revenues 195,1 192,8 185,2 224,7

EBITDA 72,9 84,4 81,2 94,3

Margin 37% 44% 44% 42%

EBIT 31,2 46,2 47,0 66,6

Margin 16% 24% 25% 30%

Á In 2013 the largest customer (EKOL Logistics) started own ro-ro 
service and switched all its captive cargo to own ships

Á Slight underperformance in 2016 due to two engine break-downs
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fæâýĺæįįÍĖæÍĖǾĳ ôæĞôįÍĬúýÜÍď įæÍÜú

Note: (1) Long term concession with freeport status. U.N. Ro- Ğ ĞŋĖĳ Ǉǁș Ğó |Ğįĺ Ğó «įýæĳĺæǾĳ ĞĬæįÍĺĞį ǥ¤Íĕæį ¤æÍĬĞįĺĳ 0ĞĕĬÍĖőǦǔ(2) c. 74k sqm owned and c. 26k sqm leased from the state

Finland

Greece

Latvia

Norway

Sweden

Trieste (1)

Denmark

U.K.

Ireland

Czech

Republic

Poland

Slovakia

Germany
Netherlands

Belgium

Luxembourg

Austria
France

Slovenia

Switzerland

Spain

Portugal

Italy

Turkey

Toulon

Patras

Pendik (2)
Bari

!ĕÛÍįďþ

Mersin

Target Market Secondary Market Port of Trieste Operated by U.N. Ro-Ro Other Ports in U.N. Ro-Ro Network

fæâýĺæįįÍĖæÍĖǾĳ Target and Secondary Markets
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Why customers choose ferry solution vs road transport

Land

Fewer
Drivers Required

No Visa 
Requirements

Lower Operating 
Expenses

Lower Capital 
Expenses

No Need for Road 
Permits

Highly flexible
V

Consistently reliable
V

Safe and secure
V

Price competitive
V

Asset base optimization
V

No 
Congestion Issues

Note: (1) Ro-Ro reduces visa requirements as time spent at sea or on rail within the Schengen area does not count as working days for the driver for visa purposes. (2) 

Transportation ministries from respective countries agree on number of permits to be distributed to trucking companies when needed. The number of permits is fixed and limited.  

Intermodal model reduces investment requirement for trucking 
companies (allows for fewer trucks and more trailers in fleet) V U

Cost-competitive pricing vs. land delivers savings to trucking 
companies (lower driving time, fuel costs, driver and other 
expenses)

V U

Mitigates the issue of l imited available truck drivers in Turkey and 
Europe V U

Unaffected by continued road congestion and unreliability of road 
transportation V U

Circumvents the strict EU visa requirements to Turkish truck 
drivers and driving restrictions V U(1)

Avoids the issue of limited EU transit permits to Turkish trucks; no 
increase in the last five years (2) V U

Lower fuel consumption and reduced CO2 emissions than road 
transportation V U

Operational benefitsCost benefits

Environmentally
Friendly

Key Customer Shifting from Land to Ro-Ro Value Add to Customers
Ro-Ro
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Documented cost advantage of Ro-Ro vs Land

Note: (1) The price components considered include bunker costs, vessel tickets, highway charges, bridge tolls, average land distances, driver costs, depreciation 
and maintenance costs; as of December 2017. (2) Choice of Ro-Ro mode of transportation with Toulon route would not be commercial ly viable on these routes 

Å Ro-Ro service is more cost efficient

Å Increasing use of semi-trailers has made Ro-Ro even more cost 

competitive

Å Ro-Ro operators can act to maintain this cost advantage through 

pricing decisions/expanding intermodal services

0Ğĳĺ Ğó Üǔ ȉǂǃǆ^ óĞį ǂ ĺįľÜČ 
and 1 trailer set; ȉǄǈǆ^ óĞį 
3 trucks and trailers

x

0Ğĳĺ Ğó Üǔ ȉǂǈǆ^ óĞį ǂ ĺįľÜČ 
and three trailersV

Less than half the cost 
compared to land routeV

Barcelona

Paris & Lyon

Milan

Munich

Manchester

Brussels

Trieste Toulon

20% 31%

9% 10%

10% - (2)

5% - (2)

6% 4%

4% - (2) Switching truck fleet configuration to Ro -Ro model creates 
significant customer stickinessV

Capital Expenditure ReductionsOperational Expense Reductions

Overview of Cost Dynamics

DFDS Cost Savings by Destination (1

Ro-Ro

Land
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Ferry expected to continue to gain market share vs road

Å Truck investment needs for forwarders 
and hauliers reduced by using 
unaccompanied ferry solution  

Å Ferry also competitive vs driving through 
Balkan region:

Å Transit time and costs
Å Border crossings and customs 

formalities
Å Security issues
Å Permit and visa issues
Å Limited investment in road 

infrastructure
Å Congestion

ÅFæįįőǾĳ market share increased from 49% 
in 2013 to 55% in 2017

45%

47%

49%

51%

53%

55%

57%

59%

 -

 50

 100

 150

 200

 250

 300

2013 2014 2015 2016 2017

Units '000

Road Ferry Ferry market share

Export freight from Turkey to Europe

Source: Economist Intelligence Unit (EIU) 2018
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DFDS compares favorably to competitors

Note: (1) Ekol is not a owner part of its fleet is on a charter basis (2) Includes 2 export -only trips on the Pendik - Bari route (3) Pending lengthening of 2 vessels in 2018

Number of Vessels

Average Age of Fleet

Weekly Sailings

Average LM

Total LM Capacity 

Competition with Own 
Customers

Customer Concentration

Historical Customer 
Relationship

Intermodal Connections

4

17.3

6

3,427

13,708

Mostly neutral

Limited and regional customer base

Limited regional customer base 
with long term relationships

No intermodal presence; 
co-operates with U.N. Ro-Ro

6(1)

N/A(1)

13

3,629

21,772

Fully insourced, therefore viewed 
as Ekol Logistics

Majority of cargo from Ekol
Logistics and its subcontractors

Business model built on one solid 
logistics contract

Competing with rail operators 
through Ekol Logistics

12
V

10.8V

45,356 / 47,096 (3)V

3,780 / 3,925 (3)V

29 (2)V

Fully neutral
V

Diversified customer volume over 
multiple routes

V

Majority of long -standing 
customers also founders and 

previous shareholders

V

Neutral operator working with 
multiple rail operators

V

Source: ¤úýĬ ÛįĞČæį æĳĺýĕÍĺæĳ óįĞĕ / ¤ G n¯|Ǖ Íĳ Ğó Â: ǃǁǂǈǕ ¼ææČďő ĳÍýďýĖôĳ óýôľįæĳ óįĞĕ !ďĺæįĖÍĺýŊæǾĳ ÍĖâ ¯ďľĳĞőǾĳ ŋæÛĳýĺæĳ ÍĖâ Ğĺúer publicly available information

Announced Plans for 1 
January 2020 IMO 

Decision
Announced scrubber installations

No scrubber installation 
announcements

No scrubber installation 
announcements

V
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EU is important and balanced trade partner with Turkey

«ľįČæőǾĳ ĺĞĬ ĺįÍâæ ĬÍįĺĖæįĳ ǥǃǁǂǈǦ
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TRY/DKK
ÅTRY-depreciation is linked to high 

inflation rates in Turkey:
Å2016: 8%
Å2017: 11%
Å2018: Oct ~ 25%

Å«ľįČæőǾĳ įæÍď G6| ôįĞŋĺú æĳĺýĕÍĺæâ ĺĞ 
become negative in H2 after growth of 
7% and 5% in Q1 and Q2

ÅTRY currency exposure on customer 
receivables of around DKK 300m 

ÅǽnĖæ-ĞóóǾ ÜľįįæĖÜő ďĞĳĳ in Finance items 
of DKK 70m in Q3 from 24% TRY 
depreciation

ÅCurrency gain of around DKK 39m since 
start of Q4 

Mediterranean ǳimpact of TRY depreciation on finance items

Q3: -24% Oct: +13%
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Turkish trade historically resilient in face of TRY depreciation 
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TRY/EUR Exports (in tonnes rebased to 100) Imports (in tonnes rebased to 100)

Crisis 1
Banking led crisis 
starting in Nov 2000

5.7% drop in GDP in 
2001

EUR/TRY depreciated 
91% in 2001

Crisis 2
Global financial crisis 

EUR/TRY depreciated 
7% in 2008 and 13% 
in 2009

Crisis 3
Political unrest 2013 -14

EUR/TRY depreciated 
9% in 2013 and 15% in 
2014

Crisis 4
Depreciation sparked 
by conflict with USA
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Source: Drewry Shipping Consultants LTD 
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Turkey ǳimpact of TRY depreciation on trading

ÅExport volumes increased 17% Jan-May 2018 
while import volumes were up 3%

ÅCurrency depreciation is impacting import 
volumes ǳonce TRY is stabilised imports are 
expected to resume but likely at a lower level 
until domestic demand recovers

ÅExport volume growth expected to mitigate 
impact from imbalance/reduced import volumes

ÅAlso mitigation from import of semi-
manufactured goods used as parts in Turkish 
manufacturing plants ǳsuch imports comprise 
more than 50% of import volumes carried on 
DFDS routes    

ÅWith the current visibility, EBITDA outlook 
unchangedÛÍĳæâ ĞĖ ĺúæ ǽæÍįďőǾ ÜĞĖĳĞďýâÍĺýĞĖ Ğó 
UNRR as of 7 June

0% 5% 10% 15% 20% 25% 30% 35%

Parts

Auto industry

Textiles

Materials

Machines

Food

Furniture, construction
materials

Empty

Turkey-Europe cargo split

Exports Imports

Materials: Industrial, chemical, plastic, metal, glass, paper
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Robust Mediterranean volume development
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Mediterranean (ex. Marseille -Tunis)
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ÅYTD* volumes: 
+3.0%

ÅQ3 volumes: -0.8%

ÅVolumes consistently 
above 2017 until July

ÅTRY depreciation and 
extended holiday 
lowered volumes in 
August

ÅRebound to above 
2017 in September, 
positive impact from 
catch-up after holiday

*DFDS acquired UNRR with effect from 7 June 2018
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Export growth above import growth set to continue

ÅYTD exports: +5.9%

ÅYTD imports: +0.1%

ÅQ3 exports: +2.4%

ÅQ3 imports: -4.0%

ÅStrong rebound in 
exports in September

Å Imports expected to 
show resilience driven 
by high share of semi-
manufactured goods in 
supply chains
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Expansion of current terminals to accommodate 
growing volumes

Fleet renewal to increase efficiency and capacity

Scrubber investments to comply with 
2020 IMO legislation

2 vessel lengtheningsin 2018 to increase capacity

PĖŊæĳĺĕæĖĺĳ ĬďÍĖĖæâ ĺĞ âįýŊæ fæâýĺæįįÍĖæÍĖǾĳ ôįĞŋĺú
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Integration organised in 18 workstreams

Integration Management Office ++
(IMO)

Organizational Setup

Sales & Customers

Investment planning & Funding

Branding Strategy

IT Strategy

Port Agencies & Terminals

Logistics Strategy

Technical & Marine Standards

Finance & Tax

HR, crewing, training, cultural 
awareness & Integration

Legal closing

Funding, valuation, BP model

Commercial workstreams Platform workstreams Support workstreams

Communication

Transaction focus

Transaction focus

Business Development

Intermodal

Digital Strategy Business  Partnering

Legal

Insurance

Procurement

Integration officers
(overall responsible for the integration)

SteerCo
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Confidential
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KEY FOCUS 
AREAS 
2018

.
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Key growth and efficiency events shaping 2018 & beyond

Growth from 
acquisitions

Å Special Cargo: operator of flatbed trailers in Europe, 
consolidated 3 January 2018

Å U.N. Ro-Ro: freight ferry routes connecting Europe and Turkey, 
completed 7 June 2018
ÅIntegration expected to be completed in 2018

Å Financial flexibility maintained to pursue further opportunities

Growth from ferry new 
building orders

Å 6 freight ferries (ro-ro), from early 2019
Å 2 combined freight and passenger ferries (ro-pax), from 2021
Å 1 Channel ferry, 10-year bareboat charter, from 2021

Operational efficiency Å Italian logistics activities restructured
Å Boost projects for challenged logistics activities
Å Corporate functions restructured
Å Rosyth-Zeebrugge route closed
Å Starlight: On board customer service and revenue project

Digital Å Ongoing investment in digital customer solutions
Å Realise long-term digital strategy
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North Sea
ÅOnly freight ferry routes (ro-ro)
ÅHigh shareof industrial customers

Sweden-UK/Continent
ÅForwarders main customer group

UK-Continent 
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North Sea                 

DKK m Revenue EBIT

Invested 

capital ROIC, %

Q3 LTM 2018 3,776 654 3,969 15.9

2017 3,699 670 4,164 15.8

Lane metres, '000 æ vs LY Pax, '000 æ vs LY

Q3 LTM 2018 13,226 0.1% n.a. n.a.

2017 13,218
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Baltic Sea
ÅFreight ferry (ro-ro) and combined freight and passenger ferry routes (ro-pax)
ÅForwarders main freight customer group
ÅRussia to a large degree ǽclosedóĞį ÛľĳýĖæĳĳǾ Ûő sanctions
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Baltic Sea                 

DKK m Revenue EBIT

Invested 

capital ROIC, %

Q3 LTM 2018 1,500 372 1,179 31.5

2017 1,465 379 1,201 31.5

Lane metres, '000 æ vs LY Pax, '000 æ vs LY

Q3 LTM 2018 4,565 -0.4% 218 6.3%

2017 4,585 205
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Channel

ÅCombined freight and passenger ferry routes (ro-pax)
ÅForwarders main freight customer group
ÅSeasonalpassengermarket, Q3 high season

48

Channel                 

DKK m Revenue EBIT

Invested 

capital ROIC, %

Q3 LTM 2018 2,776 378 1,892 20.0

2017 2,683 353 1,956 18.0

Lane metres, '000 æ vs LY Pax, '000 æ vs LY

Q3 LTM 2018 19,858 0.3% 3,877 1.9%

2017 19,796 3,803
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Mediterranean

ÅFreight ferry routes connecting Europe and 
Turkey (UNRR acquired 7 June 2018)
ÅTurkish forwarders and hauliers main 

customer group
ÅFreight ferry route between France and 

Tunisia
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Mediterranean                 

DKK m Revenue EBIT

Invested 

capital ROIC, %

Q3 LTM 2018 672 101 2,961 3.4

2017 103 9 99 9.3

Lane metres, '000 æ vs LY Pax, '000 æ vs LY

Q3 LTM 2018 1,349 489.0% n.a. n.a.

2017 229 n.a.
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Passenger

ÅCruise ferry routes, overnight crossings
ÅSeasonalpassengermarket, Q3 high season
ÅIncreasingshareof overseaspassengers
ÅAlso carries freight 
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Passenger                 

DKK m Revenue EBIT

Invested 

capital ROIC, %

Q3 LTM 2018 1,725 112 626 17.5

2017 1,674 183 678 26.6

Lane metres, '000 æ vs LY Pax, '000 æ vs LY

Q3 LTM 2018 576 -2.2% 1,361 1.5%

2017 589 1,341
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Å Logistics office/warehouse
ˈ Container/sideport route

KEY NORTHERN EUROPEAN
FERRY COMPANIES

51
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Freight ferry capacity (ro -ro) ǳtotal down, large ships growing  

58

ÅFreight ferry (ro-ro) capacity expected to 

decrease 2% in 2017 driven by smaller 

ships

ÅCAGR of -2.4% in global LM capacity 

since 2009 due to:

ÅConsolidation of volumes around hubs

ÅIncreased utilization on large ships

ÅLarge ships with lower unit costs replace 

smaller ships

ÅOngoing scrapping of older and smaller 

ships

ÅNumber of ships likewise declining as is 

availability of ferries for potential 

ǽĳĬæÜľďÍĺýŊæǾ æĖĺįÍĖĺĳ 

ÅOrder book consists primarily of orders 

from Cobelfret and DFDS
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Ferry capacity (ro -pax) ǳstable, large ships growing  
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ÅFerry (ro-pax) capacity expected to 

remain flat in 2017 as increase in 

capacity of large ships is balanced by 

decrease for smaller ships

ÅCAGR of -0.8% in global LM capacity 

since 2009 due to:

Å¤Íĕæ âįýŊæįĳ Íĳ óĞį óįæýôúĺ óæįįýæĳǘ

ÅǘĕýĺýôÍĺæâ Ûő Í ĬĞĳýĺýŊæ ýĕĬÍÜĺ óįĞĕ įĞ-

pax ferries with large freight capacity 

replacing traditional ferries aimed at 

passenger market

ÅDecline in number of ships exceeds 

capacity decline due to growth of large 

ships 

ÅOrder book consists primarily of orders 

from Stena Line

CAGR: +4.6%

CAGR: -1.8%

CAGR: -0.2%

CAGR: +4.8%

CAGR: -1.9%

CAGR: -0.8%



60

Orders for own routes set to maintain stable ferry market  
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ÅTrend towards larger ships set to 

continue as ferry operators order ships 

for own route networks

ÅNew build prices at low point

ÅDFDS requirements for 2018-2022 for 

ongoing renewal, efficiency and capacity 

growth to accommodate demand:

ÅNorth Sea/Mediterranean: 6 ro-ros

ÅBaltic Sea: 2 ro-paxes

ÅChannel: 1 day ferry ro-pax

ÅPassenger: decision on 4 ships for either 

further life extension or purchase and 

rebuild of secondhand ships (new builds a 

possibility beyond 2022)

ÅFinancing of freight ferries and ro-paxes 

can be ownership or BB-charter

Shipping Division: Fleet overview 2016

Total ships Ro-ro ships

Ro-pax 

ships

Passenger 

ships

Ownership 

share, %

Average 

age of 

owned 

ships, yrs

Shipping Division 41 23 14 4 - -

North Sea 19 19 - - 68 12

Baltic Sea1 9 2 7 - 67 15

Channel 6 - 6 - 67 14

Passenger 4 - - 4 100 27

France & Med1 3 2 1 - 33 20

1 Includes VSAs (vessel sharing agreements) and SCAs (slot charter agreements)
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Source: Clarksons Platou
1 Dry cargo includes containerships, multi purpose vessels, ro-ro and pure car carriers
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Logistics Division: Growing share of contract logistics

Activity Nordic Continent UK & Ireland

Door-door full & part 
loads (trailers, 
containers & rail)

Å Scandinavia-
UK/Baltics/Continent

Å Continent-
Scandinavia/ 
UK/Ireland

Å Northern Ireland-UK
Å Ireland/UK-Spain
Å UK domestic

Contract logistics Å Automotive, 
Gothenburg

Å Automotive, Germany-
UK, Belgium

Å Temperature 
controlled, Scotland, 
England

Å Retail, Northern 
Ireland

Paper shipping logistics Å Norway-Continent/UK
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NORDIC

CONTINENT

UK & IRELAND

LTM as per Q3 2014

ÅTop 3 customer 
of Shipping 
Division

Å8% of total 
shipping
volumes

Å10-20%
volume target
on individual 
routes

57

Logistics Division is a key customer of the route network


