INTERIM REPORT Q2 2015

DFDS RAISES 2015 OUTLOOK AGAIN

e EBITDA outlook for 2015 raised to DKK 1.8-1.9bn from DKK 1.65-1.75bn

¢ The Board of Directors proposes semi-annual dividends, to pay an interim divi-
dend of extra DKK 9 per share in 2015 and to split each share into five (1:5)

¢ Financial goal of a return on invested capital (ROIC) of 10% achieved

¢ Revenue increased by 4% to DKK 3.4bn, organic growth increased to 6%

o Operating profit (EBITDA) increased by 37% to DKK 551m

« Profit from shipping activities exceeded expectations, logistics activities were in
line with expectations

DFDS increased revenue in (32 by 4% to DKK 3.4bn. EBITDA before special items in-

creased by 37% to DKK 551m. For the last twelve months a return on invested capi-
tal (ROIC) befare special itemsof 10.3% was achieved, up from 8.0% for the full-year
2014,

DFDS key figures 02 02 LTM* LTM* EV
Before special items, DKKm 2015 2014 A% 2014-15 2013-14 A% 2014
Revenue 3432 3.306 4% 12983 12486 4% 12779
EBITDA 551 403 37% 1719 1300 32% 1433
EBIT 346 237 46% 909 Bl2  49% 695
Profit before tax 319 231 38% 756 511  48% 571

*TM: Last twelve months

All areas of shipping activities improved results in Q2, with particularly strong perfor-
mance in the Passenger and Channel business units. Volume growth for both freight
and passengers was strongest on routes calling the UK. Increasing unit revenues in
some markets and more efficient operations also contributed to improving results.
The logistics activities’ performance was overall in line with expectations.

“Our shipping activities produced another strong quarter reaping benefits from cus-
tomer focus, continuous improvement and higher than foreseen volume growth. We
are very pleased to have achieved the Group’s financial goal of a return on invested
capital of at least 10%. In both our shipping and logistics activities we continue to
work on multiple opportunities to further improve performance,” says CEO Niels
Smedegaard.

Following the (32 result and expectations of continued growth, the outlook for
EBITDA is raised to DKK 1.8-1.9bn before special items from DKK 1.65-1.75bn in May
and DKK 1.55-1.65bn at the beginning of the year.

The Board of Directors proposes semi-annual dividend payments going forward and
to pay an interim dividend of DKK 9 per share of DKK 100 already in September as an
extra distribution this year. Moreover, to split each share of DKK 100 into five shares
of DKK 20. Rs part of the share buyback programme 350,000 shares (before split] are
proposed to be cancelled. The proposals and notice of an Extraordinary General Meet-
ing are detailed in separate announcements today.
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+4533 423201

Seren Brendholt Nielsen, IR
+4533 42 3359

DFDS profile

DFDS provides shipping and
transport services in Europe,
generating annual revenues of
EUR 1.7bn.

To over 8,000 freight customers,
we deliver high performance and
superior reliability through ship-
ping and port terminal services,
and transport and logistics solu-
tions.

For six million passengers, we
provide safe overnight and short
sea ferry services.

Our 6,400 employees are lo-
cated on ships and in offices
across 20 countries. DFDS was
founded in 1866, is headquar-
tered in Copenhagen, and is
listed on NASDAQ OMX Copen-
hagen.

Conference call is held today at
10.30 am. CET

Phone numbers to the call:
+45 35 44 55 83 (DK)

+44 (0) 203 194 0544 (UK)

+1 855 269 2604 (US)

Disclaimer

The statements about the future
in this announcement contain an
element of risk and uncertainty,
bath in general and specific
terms, and this means that ac-
tual developments may diverge
considerably from the state-
ments about the future.


http://www.dfdsgroup.com/

Management review

DFDS
Interim report

Q2 2015
Page 2/24
DFDS Group - Key figures
2015 2014 2015 2014 2014-2015 2014
DKK m 02 Q2 H1 H1 LTM * Full year
Income statement
Revenue 3432 3.306 6.358 6.153 12983 12.779
Shipping Division 2316 2.280 4.210 4155 8.788 8.733
Logistics Division 1.283 1169 2.458 2.295 4,788 4625
Non-allocated items 79 69 156 139 301 284
Eliminations -246 -213 -466 -436 -894 -863
Operating profit before depreciation (EBITDA) and special items 551 403 779 494 1719 1.433
Shipping Division 517 373 706 441 1574 1309
Logistics Division 58 47 110 83 227 200
Non-allocated items -24 -17 -36 -20 -82 -76
Profit/loss on disposal of non-current assets, net 0 2 1 3 7 9
Operating profit (EBIT) before special items 346 237 373 159 803 695
Special items, net -11 -14 -13 -22 -61 -70
Operating profit (EBIT) 335 223 360 137 848 626
Financial items, net -26 -6 -67 -38 -154 -124
Profit before tax 308 217 292 100 694 502
Profit for the period 262 195 235 72 597 434
Profit for the period excluding non-controlling interest 262 195 235 72 598 435
Capital
Total assets - 12.544 12581 - 12.249
DFDS A/S' share of equity - 6.106 6.020 - 6.076
Equity - 6.156 6.083 - 6.127
Net interest bearing debt - 2.219 2.334 - 2.467
Invested capital, end of period - - 8454 8458 - 8633
Invested capital, average 8564 8418 8.587 8464 8617 8578
Average number of employees - 6471 6.146 6.526 6.363
Cash flows
Cash flows from operating activities, before financial items and after tax 618 466 816 639 1575 1.398
Cash flows from investing activities -62 -263 -166 -466 -769 -1.069
- Acauisition of enterprises and activities 2 0 -7 19 -110 -85
- Other investments, net -64 -263 -160 -485 -659 984
Free cash flow 556 203 649 173 806 330
Key operating and return ratios
Number of ships - 5 57 - 53
Revenue growth, % 38 84 33 6,7 16 56
EBITDA-margin, % 161 122 123 80 132 11,2
Operating margin, % 101 7.2 59 26 70 54
Revenue, invested capital average, (times) - - 15 15
Return on invested capital before special items [(ROIC) p.a., % - - 103 80
Return on invested capital after special items (ROIC) p.a., % - - 95 7.2
Return on equity p.a., % - - 89 7,1
Key capital and per share ratios
Equity ratio, % - 49,1 484 - 50,0
Net interest bearing debt/EBITDR, (times) - - 13 17
Earnings per share (EPS), DKK 217 155 185 57 491 349
Dividend per share, DKK - - - - 18
Number of shares, end of period, '000 - 12.650 13.300 - 12.650
Weighted average number of circulating shares, '000 - 12.082 12621 - 12.449
Share price, DKK - 926 485,0 - 591
Market value - 11.147 6.043 - 7177

* Last twelve months

Definitions on page 24.
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North European market overview
Despite concerns about Greece’s situation, overall
economic activity continued to pick up in Q2
helped by EU policy support and a lower oil price
compared to 2014. The appreciation of the British
pound continued to impact trade patterns between
the UK and the Continent and Scandinavia. The UK
economy continued to grow in the quarter.
Transport markets remained very com-
petitive, although price pressure eased somewhat
following a gradual improvement of shipping ca-
pacity utilisation in Northern Europe. Passenger
volumes and pricing improved in most markets in
Q2.

Important events in Q2

New share buyback programme launched
On 22 April 2015, DFDS launched a DKK 300m
share buyback programme following the closing of
the previous programme on 21 April 2015. The
new programme will be executed in the period until
31 December 2015 at the latest.

On 19 August 2015, 46% of the pro-
gramme was completed.

Fleet optimisation and sale of ship

Following an optimisation of the fleet allocation on
the North Sea, DFDS sold the ro-ro freight ship Flan-
dria Seaways on 27 March 2015, with delivery in
April 2015. The profit on the sale of the ship was
DKK 12m as recognised under special items in Q2
2015.

Ferry capacity reduced on Dover-Calais

0On 29 June 2015, MyFerryLink, a part of the Euro-
tunnel Group, stopped its operation of three ferries
between Dover and Calais following a decision by
Eurotunnel earlier in (2 to exit ferry operations and
divest MyFerryLink. This has reduced the number of
ferries operated between Dover and Calais from ten
ferries to seven ferries, two of which are operated
by DFDS.

Important events after Q2

Charter of two Channel ferries

On 22 June 2015, DFDS agreed with Eurotunnel to
enter into longterm bareboat charter agreements
for the ferries Rodin and Berlioz. In addition, a put
option agreement was entered into that provides
Eurotunnel with the right to require DFDS to pur-
chase the ferries. The put option expires by mid-
2017.

DFDS
Interim report
Q2 2015

Page 3/24

According to the agreement, delivery of
the ferries was to have taken place on 2 July 2015.
The ferries have, however, yet to be delivered as
they are illegally occupied by former employees of
SCOP-SeaFrance. Charter payments will commence
upon delivery.

Until the ferries are delivered and fit for
operation, DFDS will continue to deploy the current
two ferries operating on Dover-Calais. In July, a
number of industrial actions by former employees
of SCOP-SeaFrance blocked the port of Calais and
disrupted ferry services between Dover and Calais.
To accommodate customer demand, one of DFDS’
ferries operating on Dover-Calais was therefore
transferred for several weeks to DFDS’ second route
out of Dover that calls at Dunkirk.

Subject to certain conditions, DFDS has
offered to employ 202 of SCOP-SeaFrance’s em-
ployees to operate a third ferry on Dover-Calais.

Financial performance

Revenue

DKK m 022015 Q22014 Change,% Change
Shipping Division 2.316 2.280 16 35
Logistics Division 1.283 1168 g7 114
Non-allocated items 79 69 137 g
Eliminations -246 213 -158 -34
DFDS Group 3.432 3.306 38 126

Revenue

The Group’s revenue in (2 was DKK 3,432m, an in-
crease of 3.8% compared to 2014. Revenue in-
creased by 6.2% adjusted for route closures and ac-
quisitions in 2014.

The Shipping Division’s revenue increased
by 7.5% adjusted for route closures in 2014. The
growth was driven by higher volumes of both
freight and passengers and increased unit revenues,
particularly for passengers.

The Logistics Division’s revenue increased
by 4.8% adjusted for acquisitions in 2014. Just
over half of the increase was due to the start of a
new automotive logistics contract in Gothenburg in
March. The remaining revenue change was due to
increased volumes in a number of areas, opera-
tional changes and offsetting lower fuel surcharges
to customers.

Operating profit before depreciation (EBITDA) and
special items

The Group’s EBITDA increased by 37% to DKK
551min Q2 following higher earnings in both divi-
sions. EBITDA for the last twelve months was DKK
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1,719m, an increase of 20% compared to full-year
2014.

Operating profit before depreciation (EBITDA) & special items

DKK m _ Q22015 Q22014 Change,% Change
Shipping Division 51§72 373 387 144
Logistics Division 58 47 254 12
Non-allocated items -24 -17 -44.1 -7
DFDS Group 551 403 369 149
EBITDAR-margin, % 16.1 122 319 39

The Shipping Division’s EBITDA in Q2 in-
creased by DKK 144m or 39% to DKK 517m.
EBITDA was increased in all five business units
with the largest contributions from Passenger and
Channel. The profit growth was driven by a mix of
higher volumes and unit revenues and more effi-
cient operations.

OKK m DFDS Group - EBITDA before special items
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The Logistics Division’s EBITDA in (2 increased by
25% to DKK 58m. EBITDA increased by 3% exclud-
ing acquisitions. The majority of activities per-
formed ahead of last year and expectations but
were offset by areas impacted by challenging mar-
ket conditions in the Baltic region, Northern Ireland
and some rail traffics.

Associates, depreciation and operating profit (EBIT)
before special items
The share of profit of associates and joint ventures
decreased by DKK 29m as 2014 included a one-off
income of DKK 26m from the termination of a cus-
tomer contract in an associated port terminal com-
pany. Depreciation increased by DKK 9m to DKK
201m primarily on account of the acquisition of a
logistics company 1 July 2014.

The Group’s EBIT before special items for
(2 was DKK 346m, an increase of DKK 109m com-
pared to 2014.
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Associates and joint ventures, profits on disposals and depreciation

DKK m Q22015 Q22014 Change,% Change
EBITDA before special

items 551 403 369 149
Assaociates and joint

ventures -5 24 n.a. -29
Profit on disposals 0 2 na. -2
Depreciation -201 -192 -4.6 -9
EBIT before special items 346 237 46.0 109

Special items

In (2, special items amounted to a net cost of DKK
11m, including a cost for increasing the estimated
future earn-out payments related to a route ac-
quired in 2011, costs related to project One Fi-
nance and a gain from the sale of a freight ship.

Financial items

The total net cost of financing decreased by DKK
8m adjusted for an income of DKK 28m from the
waiver of a loan by a minority shareholder in a sub-
sidiary in 2014. A lower net interest cost and a pos-
itive variance from currency adjustments decreased
the adjusted net finance cost.

Finance, net

DKK m 022015 Q22014 Change, % Change
Interest, net 21 -25 136 3
Foreign exchange

gains/losses, net -2 -7 76.6 5
Other items -3 -3 -389 -1
Waiver of loan - 28 n.3. -28
Total finance, net -26 -6 na. -20

Profit before tax
The profit before tax for Q2 was DKK 308m, an im-
provement of DKK 91m. Excluding special items,
the improvement was DKK 83m.

Earnings per share (EPS] for the quarter
increased by 40% to DKK 21.7 from DKK 15.5 in 02
2014.

Cash flow and investments
The free cash flow (FCFF) of the guarter was DKK
556m after investments of DKK 62m. The free cash
flow (FCFF) of the last twelve months was DKK
806m after investments of DKK 769m.

The cash flow from financing activities in
02 was negative by DKK 144m, including distribu-
tion of BKK 81m to shareholders through share
buybacks.

The net cash flow for 2 was positive by
DKK 384m and at the end of (2 cash and securities
amounted to a total of DKK 811m.
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Capital structure
At the end of (2, net-interest-bearing debt (NIBD]
was DKK 2,219m, a decrease from DKK 2,467m at
year-end 2014. Financial leverage, as measured by
the ratio of NIBD to EBITDA before special items for
the last twelve months, was a multiple of 1.3 com-
pared to 1.7 at year-end 2014.

The equity ratio was 49% at the end of
Qe.

Equity

Equity amounted to DKK 6,156m at the end of H1
2015, including minority interests of DKK 50m.
This was an increase of DKK 29m compared to
year-end 2014 as the total comprehensive income
for H1 of DKK 368m, including the profit for the pe-
riod and adjustments, was almost balanced by
transactions with owners of DKK -338m, including
a total cash distribution to shareholders of DKK
3839min H1.

Invested capital and ROIC

Invested capital amounted to DKK 8,454m at the
end of Q2. For the last twelve months, the return on
invested capital, ROIC, was 10.3% before special
jtems compared to 8.0% for 2014. Including special
items, ROIC was 9.5% compared to 7.2% for 2014.

Outlook 2015 raised again
After continued strong earnings growth in the sec-
ond quarter and expectations of continued growth,
the outlook for EBITDA before special items is
raised to DKK 1,800-1,900m from DKK 1,650-
1,750m in May and DKK 1,550-1,650m at the be-
ginning of the year. The upgrade is driven by the
Shipping Division.

The outlook for revenue growth is un-
changed at 3% while the increase in depreciation is

DFDS

Interim report

Q2 2015

Page 5/24

lowered from 10% to 8%. Special items is changed
to a cost of DKK -20m following increased esti-
mated future earn-out payments related to a route
acquired in 2011.

A number of risks pertain to the outlook.
The most important among these are possible ma-
jor changes in the demand for ferry shipping and
transport and logistics services. Such demand is to
a large extent linked to the level of economic activ-
ity in primarily Europe, but also adjacent regions,
and competitor actions. The outlook can also be im-
pacted by changes in other factors, particularly the
oil price and exchange rates. Consequently, the re-
alised financial results may differ significantly from
expectations. A review of operational and financial
risks pertaining to DFDS are available from the an-
nual report for 2014.

Outlook 2015 Outlook 2015
DKKm NEW PREVIOUS
Revenue +3% +3%
EBITDA before spe- 1,800-1,900 1,650-1,750
cial items
Per division:
Shipping Divison 1,675-1,750 1,525-1,600
Logistics Division 225-250 225-250
Non-allocated items -100 -100
Depreciation, +8% +10%
change
Special items -20 0
Investments -650 -650
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Shipping Division
The Shipping Division operates the OFDS route network in five business units: North Sea, Baltic Sea, Channel, Passenger and
France & Mediterranean.

2015 2015 2014 2014 2014-2015 2014 |
DKK m 01 Q2 Hl H1 01 Q2 03 Q4 LTM __ Full year
Revenue 1834 2316| 4.210| 4155 1875 2.280 2539 2039 8.788 8733
EBITDR before special items 189 517 706 441 68 373 584 284 1574 1309
Share of profit/loss of associates and joint ventures -3 -5 -8 31 7 24 -1 -4 -13 26
Depreciation and impairment -168 -172 -339 -323 -153 -170 -172 -170 -681 -665
EBIT before special items 18 341 359 149 -78 227 411 110 880 670
EBIT margin before special items, % 10 14,7 85 36 4,2 100 16,2 54 100 7,7
Special items, net 0 -9 -9 -5 0 -5 0 -36 -45 -41
EBIT 18 232 350 144 -78 222 411 74 835 629
Invested capital, average 7971 7951| 7842| 7952 7943 7926 8069 8047 7993 7990
ROIC before special items p.a., % - - - - - - - 108 84
Lane metres, '000 7.252 7.526| 14778| 14930 7.351 7579 7.736 7.613 30127 30279
Passengers, '000 975 1552| 2527| 2542 926 1616 2198 1.245 5970 5.985

@2 market, activity and result trends

North Sea: Freight volumes in Q2 were 10.1%
above 2014 adjusted for route closures. Volumes in
the Sweden-UK/Continent corridor increased
slightly as automotive volumes picked up offset-
ting an increase in competitor capacity in the corri-
dor between Sweden and the Continent. High vol-
ume growth continued on the routes between Den-
mark/Netherlands and the UK. Volume growth was
boosted by the transfer of volumes from the closed
Esbjerg-Harwich route to Esbjerg-Immingham.

EBIT increased by 20% to DKK 125m ad-
justed for a one-off income in 2014 from the termi-
nation of a customer contract in an associated port
terminal company and route closures in 2014.
Higher volumes were the main earnings driver for
both routes and port terminals.

Baltic Sea: Freight volumes in (2 were 2.4% above
2014 adjusted for the closure of a route in 2014.
\Jolumes between Sweden and Lithuania/Estonia
were up by 8.5% supported by an expansion of ca-
pacity. Volumes between Denmark/Germany and
Lithuania/Russia were lower than last year due in
part to a reduction of capacity, including a change
to a one-ship operation on the Russian route, and
lower Russian volumes in general. The number of
passengers, excluding drivers, was just below last
year.

EBIT was increased by 36% to DKK 71m
adjusted for the closure of a route in 2014. The in-
crease was due to higher freight earnings driven by
volume growth and somewhat firmer unit revenues.

Channel: Freight volumes in (32 decreased by 4.2%
while passenger volumes decreased by 3.9%. Vol-
umes were reduced by lower capacity on Dover-
Calais following a one-ship operation in April and

May of Q2 compared to a two-ship operation in
2014. Dover-Dunkirk’s capacity utilisation in-
creased in the quarter as volumes were transferred
from Dover-Calais while capacity was reduced on
this route. Unit revenues improved for both freight
and passengers, including a positive impact from
currency appreciation for primarily the passenger
revenue.

EBIT improved by DKK 25m to DKK 12m
driven by higher volumes, firmer unit revenues and
cost savings from the one-ship operation.

France & Mediterranean: Freight volumes in 2
were 44.4% above 2014 adjusted for route clo-
sures. Passenger volumes were up by 33.0%, like-
wise adjusted for route closures. Newhaven-Dieppe
benefited from capacity reductions in the region
and deployment of a second ship on the route.

EBIT increased by DKK 16m to DKK 7m
driven by higher activity and more efficient opera-
tions.

Passenger: The number of passengers in Q2 in-
creased by 5.8% adjusted for the closure of Es-
bjerg-Harwich in 2014. Both routes contributed
equally to the growth. Unit revenues per passenger
were improved above expectations on both routes,
including a positive impact from currency apprecia-
tion on Amsterdam-Newcastle.

EBIT increased by DKK 42m to DKK 103m
adjusted for the closure of a route in 2014. In addi-
tion to strong sales performance on both routes, a
number of cost savings were achieved. The result
also includes a one-off income of DKK 4m from a
pension adjustment in Norway.
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SHIPPING DIVISION
2015 2015 2014 2014 2014-2015 2014
DKK m 01 Q2 H1 H1 Q1 Q2 Q3 Q4 LTM Full year
North Sea
Revenue 832 883 1,715 1,728 854 874 840 823 3,378 3,391
EBIT before special items 87 125 2le 210 83 127 72 110 394 392
Invested capital 4,333 4,554 4,415 4,058 3,980 4,215 4,274 4,358 4,347 4,161
ROIC before special items p.a., % - - - - - - - - 89 94
Lane metres freight, '000 2,708 2802 5510 5358 2651 2,707 2674 2625 10,809 10,657
Baltic Sea
Revenue 289 329 618 648 306 342 343 292 1,253 1,283
EBIT before special items 14 71 85 62 16 46 B4 30 179 156
Invested capital 1,290 1,170 1,218 1,236 1,224 1,192 1,053 1,193 1,180 1191
ROIC before special items p.a., % - - - - - - - 148 131
Lane metres freight, '000 852 895 1,747 1711 832 879 851 841 3,439 3,403
Passengers, '000 69 90 159 151 65 86 109 7 345 337
Channel
Revenue 317 416 733 692 296 395 534 355 1622 1,580
EBIT before special items -15 12 -3 -79 -66 -13 80 41 36 -40
Invested capital 1,241 1,222 1,223 1271 1,245 1,233 1,365 1,207 1,254 1,277
ROIC before special items p.a., % - - - - - - - 28 31
Lane metres freight, '000 3,302 3371 6,673 6918 3,397 3521 3,786 3,682 14,141 14,386
Passengers, '000 628 992 1,620 1613 581 1032 1473 788 2880 287
France & Mediterranean
Revenue 101 118 219 247 110 137 158 114 491 519
EBIT before special items -7 7 0 -37 -28 -9 19 -17 2 -35
Invested capital 31 -11 21 -59 -64 -54 -59 -83 -35 -71
ROIC before special items p.a., % - - - - - - - - n.a. n.a.
Lane metres freight, '000 254 305 559 64l 339 302 263 285 1,107 1,189
Passengers, '000 26 93 129 163 49 114 168 72 369 403
Passenger
Revenue 277 490 767 747 257 490 618 368 1,753 1,733
EBIT before special items =73 103 29 -37 -104 67 172 15 216 150
Invested capital 697 664 706 814 821 815 807 758 748 801
ROIC before special items p.a., % - - - - - - - - 283 187
Lane metres freight, '000 136 154 290 302 122 170 162 179 631 643
Passengers, '000 242 2377 619 615 231 384 449 207 1,375 1371
Non-allocated items
Revenue 122 127 249 185 90 95 97 122 468 404
EBIT before special items 13 23 36 30 21 9 4 13 53 47

The invested capital in the quarter is shown as per the end of the period. For the full year and LTM, the invested capital is shown as an
average.
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The Logistics Division operates OFDS’ logistics activities, which are divided into three business units: Nordic, Continent and

UK & Ireland.

2015 2015| 2014 2014 2014-2015 2014
DKK m Q1 Q2 H1 H1 Q1 Q2 Q3 Q4 LTM  Full year
Revenue 1175 1283 2.458 2.295 1126 1169 1171 1159 4788 4625
EBITDA before special items 52 58 110 83 36 47 59 58 227 200
Share of profit/loss of associates and joint ventures 0 0 0 0 0 0 0 -1 -1 -1
Profit/loss on disposal of non-current assets, net 0] 0] 1 3 1 2 0 6 7 9
Depreciation and impairment -24 -24 -48 -36 -17 -19 -24 -25 -97 -85
EBIT before special items 28 35 63 50 20 30 35 38 136 123
EBIT margin before special items, % 24 2,7 26 2.2 18 26 30 33 28 2,7
Special items, net 0 0 0 2 2 0 0 0 0 2
EBIT 28 35 63 52 21 31 35 28 136 125
Invested capital, average 1.099 1090| 1092 885 894 903 996 1.109 1.054 975
ROIC before special items p.a., % - - - - - - - - 118 95
Tons, '000 1055 101,3| 2068| <2174 116,7 100,7 99,2 1220 4280 4386
Units, '000 1072 1126| 2198| <2087 1034 1053 1015 1026 4239 4128

@2 market, activity and result trends

Nordic: The number of transported units decreased
in Q2 by 4.2% compared to 2014. Volumes were
lowered by a slowdown of trailer activity between
Denmark and the UK while activity levels out of
Norway and Sweden were more stable, except for
lower rail volumes. Volumes were also reduced by
the termination of an automotive logistics contract
servicing a manufacturing plant in Russia which
has been temporarily closed. In addition, the
streamlining of trailer operations between Sweden
and the UK continued to improve capacity utilisa-
tion of trailers and hence lowered the number of
transported units.

EBIT decreased by 31% to DKK 9m as
costs were incurred in connection with the start-up
of an automotive logistics contract in Gothenburg.
In addition, the earnings of the rail and Baltic activi-
ties were reduced following challenging market
conditions.

Continent: The number of transported units in Q2
increased by 5.5% compared to 2014. The addition
of a new location in the Czech Republic accounted
for 1 ppt of the growth. Continued growth in activ-
ity between Benelux and the UK increased volumes
as did the development of new activities in Ger-
many.

EBIT doubled to DKK 10m due to the in-
creased level of activity and higher margins as traf-
fic balances were improved.

UK & Ireland: The number of transported units in
(32 increased by 0.5% compared to 2014 adjusted
for the acquisition of Quayside 1 July 2014. Vol-
ume growth was reduced by lower temperature

controlled volumes out of Scotland due to a shut-
down of a major customer’s production in parts of
(2. Improved utilisation of the vehicle distribution
fleet since the acquisition of STEF also resulted in a
decrease in the number of transported units. The
contract logistics activities out of Peterborough
continued to grow in the quarter.

EBIT decreased by 15% to DKK 12m ad-
justed for the acquisition of Quayside with effect
from 1 July 2014. Including Quayside, EBIT in-
creased by 26% to DKK 17m. The adjusted result
was mainly negatively impacted by a lower result
for the activities in Northern Ireland due to a deteri-
oration of traffic balances.
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LOGISTICS DIVISION
2015 2015 2014 2014 20142015 2014
DKK m Q1 Q2 H1 H1 Q1 Q2 Q3 Q4 LTM Full year
Nordic
Revenue 392 430 822 787 386 401 376 380 1578 1543
EBIT before special items 10 9 19 23 11 12 8 11 38 42
Invested capital 315 356 341 339 355 328 381 351 346 350
ROIC before special items p.a., % - - - - - - - - 105 90
Units, '000 271 274 54,5 558 272 286 27,6 27,2 108,3 1106
Tons, '000 1055 1013 2068 2174 1167 1007 99,2 1220 4280 4386
Continent
Revenue 455 485 940 924 459 465 446 423 1.809 1.792
EBIT befare special items 8 10 17 9 4 5 6 7 29 22
Invested capital 338 297 327 319 331 316 317 346 323 324
ROIC before special items p.a., % - - - - - - - - 88 50
Units, '000 505 539 104.4 1017 506 511 491 478 2013 1985
UK & Ireland
Revenue 350 414 764 624 305 320 389 288 1541 1.402
EBIT before special items 10 17 27 18 4 14 21 20 69 60
Invested capital 449 425 424 224 247 215 423 398 382 298
ROIC before special items p.a., % - - - - - - - - 16,0 150
Units, '000 * 296 313 609 516 257 259 250 270 1129 1036
Non-allocated items
Revenue 16 73 89 32 16 16 15 12 116 59
EBIT before special items 6] 0 0 0 0 0 6] 0 0 0

* Excluding Quayside volumes in 2014.

The invested capital in the quarter is shown as per the end of the period. For the full year and LTM, the invested capital is shown as an
average.
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Management statement

The Board of Directors and the Executive Board have reviewed and approved the interim report of DFDS A/S
report for the period 1 January - 30 June 2015.

The interim report, which has not been audited or reviewed by the Company’s auditor, has been prepared in ac-
cordance with IRS 34, "Interim Financial Reporting", as adopted by the EU, and additional Danish interim report-
ing requirements for listed companies.

In our opinion, the interim report gives a true and fair view of the DFDS Group’s assets, liabilities and financial
position at 30 June 2015 and of the results of the DFDS Group’s operations and cash flow for the period 1 Janu-
ary - 30 June 2015.

Further, in our opinion, the Management review p. 1-9 gives a true and fair review of the development in the

Group’s operations and financial matters, the result of the DFDS Group for the period and the financial position
as a whole, and describes the significant risks and uncertainties pertaining to the Group.

Copenhagen, 20 August 2015

Executive Board

Niels Smedegaard Torben Carlsen
President & CEO CFO
Board of Directors
Bent @stergaard VVagn Serensen Claus Hemmingsen
Chair Deputy Chair Deputy Chair
Pernille Erenbjerg Jill Lauritzen Melby
Jergen Jensen Lars Skjold Hansen

Jens Otto Knudsen Kent VVildbaek
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DFDS Group - Income Statement

2015 2014 2015 2014 2014-2015 2014
DKK m Note Q2 Q2 H1 H1 LTM Full year
Revenue 34319 3,305.5 6,357.7 61534 12,9834 12,7791
Losts
Operating costs -19523 -20189 -3,7909 -3,9446 27,6833 -7,837.0
Charter hire -146.2 -1436 -2880 -296.3 -565.8 5741
Employee costs -616.2 -574.2 -1,1944 -1,1215 -2,390.1 -2,317.2
Costs of sales and administration -1659 -166.1 -305.1 -297.0 -625.5 6174
Operating profit before depreciation (EBITDA) and special items 5513 402.7 7793 4940 1,718.7 14334
Share of profit/loss of associates and joint ventures 4.7 244 -79 316 -146 248
Profit/loss on disposal of non-current assets, net 04 2.2 06 25 7.3 9.2
Depreciation, ships -1583 -157.3 -3140 -299.1 -633.6 -618.7
Depreciation, other non-current assets 429 -35.2 -849 -703 -167.8 -153.2
Impairment losses, ships and other non-current assets 00 00 -0.1 00 -0.7 -0.5
Operating profit (EBIT) before special items 3458 236.8 3730 158.7 909.4 695.1
Special items, net 3 111 -136 -135 215 -61.5 -69.5
Operating profit (EBIT) 2 3347 2232 359.5 1372 8479 625.6
Financial income 41 341 190 360 200 370
Financial costs -30.5 401 -86.0 -735 -1736 -161.1
Profit before tax 308.2 217.2 2925 99.7 694.3 5015
Tax on profit -46.1 -22.2 -57.7 -28.1 -97.6 -68.0
Profit for the period 262.2 195.0 2348 716 596.7 4335
Attributable to:
Equity holders of DFDS A/S 262.1 1948 235.2 720 5979 4347
Non-controlling interests 01 02 0.4 04 -1.2 1.2

262.2 1950 2348 716 596.7 4335
Basic earnings per share (EPS) of DKK 100, DKK 217 155 195 57 491 348
Diluted earnings per share (EPS-D) of DKK 100, DKK 2l3 154 191 57 483 346
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DFDS Group - Comprehensive income

2015 2014 2015 2014 2014-2015 2014
DKK m 02 Q2 H1 H1l LTM Full year
Profit for the period 2622 1950 2348 716 596.7 4335
Other comprehensive income
ltems that will not subsequently be reclassified to the Income statement:
Remeasurement of defined benefit pension obligations 03 00 05 00 -429 434
Tax on items that will not be reclassified to the Income statement 01 00 00 00 84 84
Items that will not be reclassified subsequently to the Income statement 02 00 05 00 -345 -350
ltems that are or may subsequently be reclassified to the Income statement:
Value adjustment of hedging instruments:
Value adjustment for the period 24 22,2 480 6.8 -69,3 -1104
Value adjustment transferred to operating costs 35 25 130 58 -50 -12,2
VValue adjustment transferred to financial costs 12,7 238 -276 11 57,5 86,2
Foreign exchange adjustments, subsidiaries 8.2 430 99,7 -29,2 180 -1108
Unrealised value adjustment of securities 00 03 02 -06 00 04
Unrealised impairment of securities transferred to financial costs 00 00 00 12 00 12
Realised value adjustment of securities transferred to financial costs 00 00 00 00 10 10
Items that are or may subsequently be reclassified to the Income statement 268 -39,2 1327 -149 22 -1454
Total other comprehensive income after tax 270 -39.2 1332 -14.9 -32.2 -180.3
Total comprehensive income 2891 1558 3680 56,7 564,5 2532
Total comprehensive income for the period is attributable to:
Equity holders of DFDS A/S 289,1 1556 3683 571 565,7 254,5
Non-controlling interests 01 02 -03 04 12 -13
Total comprehensive income 2891 1558 3680 56,7 5645 2532

The majority of amounts included in Other comprehensive income relates to Group companies which are taxed under

tonnage tax schemes. There is no tax on this.



DFDS Group Balance Sheet - Assets

2015 2014 2014

DKK m H1l H1l Full year
Goodwill 5379 421.1 5216
Other non-current intangible assets 311 136 30.7
Software 1347 79.4 103.2
Development projects in progress 369 64.7 608
Non-current intangible assets 7407 5788 716.2
Land and buildings 1319 1174 1244
Terminals 5424 557.4 541.7
Ships 7,085.3 7,020.5 7,094.5
Equipment, etc. 456.1 3548 460.3
Assets under construction and prepayments 160.1 379.0 290.6
Non-current tangible assets 83758 84291 85115
Investments in associates and joint ventures 178 316 246
Receivables 246 246 246
Securities 189 195 198
Deferred tax 94.1 920 989
Other non-current assets 155.3 1677 1678
Non-current assets 9,2719 9,175.6 9,395.6
Inventories 1274 1438 1117
Trade receivables 19315 1,836.6 1,660.6
Receivables from associates and joint ventures 520 56.6 539
Other receivables 1514 1447 169.1
Prepayments 136.7 1175 1018
Securities 00 150 00
Cash 810.8 1,029.4 694.5
3,098 334356 27916

Assets classified as held for sale 61.8 61.8 61.7
Current assets 3,2716 3,405.4 2,853.3
Assets 12,5435 12,581.0 12,2489
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DFDS Group Balance Sheet - Equity and Liabilities

2015 2014 2014
DKK m H1 H1l Full year_
Share capital 1.265,0 1.330,0 1.265,0
Reserves 2119 -237,0 -334,0
Retained earnings 4939,2 4937,0 4917,0
Proposed dividends 1139 00 227,7
Equity attributable to equity holders of DFDS A/S 6.106,1 60300 6.0758
Non-controlling interests 500 531 514
Equity 6.156,1 6.083,2 6.1272
Interest bearing liabilities 2.262,6 21632 28244
Deferred tax 1730 1328 1370
Pension and jubilee liabilities 3376 279,2 3221
Other provisions 345 269 436
Non-current liabilities 2.807,7 26021 34270
Interest bearing liabilities 79738 1.2644 2750
Trade pauables 16855 17536 14929
Payables to associates and joint ventures 34,0 219 22,1
Other provisions 50,1 173 369
Corporation tax 23,7 214 193
Other payables 686,7 523,1 7233
Deferred income 3019 2940 1251
Current liabilities 35797 38957 2694,7
Liabilities 6.387,4 6.497.8 6.121,7
Equity and liabilities 125435 125810 12.2489
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DKK m

DFDS
Interim report

Equity at 1 January 2015

Comprehensive income for the period
Profit for the period

Other comprehensive income

ltems that will not subsequently be
reclassified to the income statement:
Remeasurement of defined benefit pension
obligations

Tax on items that will not be reclassified to
the Income statement

Items that will not subsequently be
reclassified to the Income statement:

Items that are or may subsequently be
reclassified to the Income statement:
Value adjustment of hedging instruments
for the period

Value adjustment transferred to operating
costs

Value adjustment transferred to financial
costs

Foreign exchange adiustments, subsidiaries
Unrealised value adjustment of securities

Items that are or may subsequently be
reclassified to the Income statement

Total other comprehensive income after tax
Total comprehensive income

Transactions with owners

Proposed dividend

Dividend paid

Dividend on treasuru shares

Acquisition, non-controlling interests
Vested regarding share-based pauments
Purchase of treasury shares

Cash from sale of treasury shares related to
exercise of share options

Other adijustments

Transactions with owners H1 2015

Q22015
Page 15/24
DFDS Group - Statement of changes in Equity 1 January - 30 June 2015
Reserves
Equity attributable Non-
Translation Hedging Revaluation Treasury Retained Proposed to equity holders of controlling

Share capital reserve Reserve  of securities shares earnings dividends DFDS A/S interests Total

12650 -2248 -588 03 -506 49170 22727 60758 514 6.127.2

2352 2352, 04 2348

05 05 05

00 00 00

00 00 00 00 00 05 00 05 00 05

480 480 480

130 130 130

276 276 276,

996 996 0l 99,7

02 02 02

00 996 333 02 00 00 00 1326 01 1327

00 996 333 02 00 05 00 1331 01 1332

00 996 333 -02 00 2357 00 3683 -03 3680

-1139 1139 00 00

2181 -218.1 2181

96 96 00 00

08 08 -10 03

35 35 35

237 1476 -1712 -1712

13,1 350 481 48,1

211 211 11

00 00 00 00 -106 -2136 -1139 -3380 -10 -339,1

12650 -1252 -255 01 -612 49392 1139 6.106,1 500 6.156,1

Equity at 30 June 2015

The majority of amounts included in Other comprehensive income relates to Group companies which are taxed under tonnage tax schemes. There is no tax on this.
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DFDS Group - Statement of changes in Equity 1 January - 30 June 2014
Reserves Equity attributable Non-
Translation Hedging  Revaluation Treasury Retained Proposed to equity holders of controlling
DKK m Share capital reserve Reserve of securities shares earnings dividends DFDS A/S interests Total
Equity at 1 January 2014 14856 -114.1 -225 -15 -2135 49430 186.2 6,263.2 549 63182
Comprehensive income for the period
Profit for the period 720 720 04 716
Other comprehensive income
ltems that are or may subsequently be
reclassified to the Income statement:
Value adjustment of hedging instruments
for the period 68 68 68
Value adjustment transferred to operating
costs 58 58 58
Value adjustment transferred to financial
costs 1l 11 11
Foreign exchange adiustments, subsidiaries 292 -29.2 292
Unrealised value adiustment of securities 06 06 06
Unrealised impairment of securities
transferred to financial costs 12 12 12
Items that are or may subsequently be
reclassified to the Income statement 00 -29.2 137 06 00 00 00 -149 00 -149
Total other comprehensive income after tax. 00 -29.2 137 0.6 0.0 00 0.0 -149 0.0 -149
Total comprehensive income 00 -29.2 137 06 00 720 00 57.1 04 56.7
Transactions with owners
Dividend paid -177.3 177.3 1773
Dividend on treasury shares 89 89 00 00
Purchase of treasuru shares 27.1 -928 1199 1199
Acauisition, non-controlling interests 10 10 L4 04
Vested regarding share-based pauments 32 32 32
Cash from sale of treasury shares related to
exercise of share options 10 26 36 26
Reduction of share capital by cancellation
of treasury shares -1556 1556 00 00
Other adjustments -09 09 09
Transactions with owners H1 2014 -1556 00 00 00 1295 -780 -186.2 -290.3 -l4 -291.7
Equity at 30 June 2014 1,330.0 -1433 -88 -09 -840 49370 0.0 6,030.0 53.1 6,083.2

The majority of amounts included in Other comprehensive income relates to Group companies which are taxed under tonnage tax schemes. There is no tax on this.
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DFDS Group - Cash Flow Statement

2015 2014 2015 2014 2014-2015 2014
DKK m Note Q2 Q2 H1 H1 LTM Full year
Operating profit before depreciation (EBITDA) and special items 5513 402.7 7793 4940 1,7187 14334
Cash flow effect from special items related to operating activities -45 -89 -14.2 -186 -28.4 -32.8
Adjustments for non-cash operating items, etc. -6.0 54 17 79 7.1 133
Change in working capital 945 849 934 1844 515 3385
Payment of pension liabilities and other provisions -13.2 -15.2 -38.0 -25.4 -553 -42.7
Cash flow from operating activities, gross 622.0 4689 822.2 6423 1,590.6 1,410.7
Interest etc. received 2le 45.2 796 608 1289 1101
Interest etc. paid -49.5 -63.3 -126.3 -101.0 -2789 -253.6
Taxes paid -35 2.7 -6.5 31 -160 -125
Cash flow from operating activities, net 590.2 448.1 769.0 599.0 1,424.7 1,254.7
Investments in ships including dockings, rebuildings and ships under construction -1329 -248.4 -214.4 -454.7 -617.5 -8579
Sale of ships 88.7 00 887 00 887 00
Investments in other non-current tangible assets -5.8 -3.4 233 -111 N2EE) -111.7
Sale of other non-current tangible assets -3.7 30 68 61 395 388
Investments in non-current intangible assets -105 -135 -17.4 -26.2 -45.2 -540
Investments in other non-current assets, net 00 00 00 00 01 01
Acquisition of enterprises, associates, joint ventures and activities 4 2.2 0.0 -68 188 -1105 -84.8
Sale of activities 00 00 00 03 00 09
Cash flow to/from investing activities, net -62.0 -2633 -166.4 -466.2 -7689 -1,068.7
Proceed from loans secured by mortgage in ships 00 745 00 745 578.1 652.6
Repayment and instalments of loans secured by mortgage in ships -33.3 -3336 -119.2 -484.7 -1,1406 -1,506.1
Change in other non-current investments, net 01 00 129 00 130 01
Change in other financial loans, net 243 -05 -250 444 3389 3195
Payment of financial lease liabilities 53 4.2 -10.7 -84 -49.2 -469
Change in operating credits -104 1268 244 15 -158.1 -133.2
Change in loan to associates and joint ventures 07 -11 19 <73 46 -46
Proceeds from issuance of corporate bonds 00 4983 00 4983 0.1 4983
Acquisition of non-controlling interests -0.2 -04 -03 04 -05 -06
Acquisition of treasury shares -81.3 -85.5 -171.2 -1136 -352.5 -2949
Cash received from exercise of share options 100 18 481 36 67.7 23.2
Goverment grants related to purchase of assets 00 00 128 00 217 90
Dividends paid 00 -177.3 -2181 -177.3 2181 -177.3
Cash flow to/from financing activities, net -1439 988 -493.2 -258.2 -896.0 -661.0
Net increase (decrease) in cash and cash equivalents 3843 2836 1094 -125.4 -240.2 -475.0
Cash and cash equivalents at beginning of period 4256 7588 694.5 1,166.4 1,044.4 1,1664
Foreign exchange and value adjustments of cash and cash equivalents 10 20 70 34 66 3.0
Cash and cash equivalents at end of period 8108 10444 8108 10444 8108 694.5

As of 30 June 2015 cash and cash equivalents includes listed bonds of
DKK O (30 June 2014: DKK 15.1m).

The above cannat be derived directly from the income statement and the balance sheet.



Noter
Note 1 Accounting policies

This interim report has been prepared in accordance with IRS 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 using the same accounting policies as far the
annual report for 2014. DFDS has adopted all new, amended or revised accounting standards and
interpretations (IFRSs) endorsed by the EU effective for the accounting period beginning on 1
January 2015. These IFRSs have not had any material impact on the Group's interim report.

Due to the high seasonality in DFDS’ business, financial infoarmation for the twelve months up to the

end of the interim period (i.e. LTM, last twelve months) and full year 2014 is included in the interim
report as comparative information.

Note 2 Segment information

DKK m
Shipping Logistics Non-
Division Division allocated Total
H1 2015
External revenue 3,904.2 24471 6.4 6,357.7
Intragroup revenue 306.1 109 149.2 466.3
Total revenue 42103 2,458.1 1556 6,824.0
Operating profit (EBIT) before special items 358.6 629 -486 3730
Operating profit after special items (EBIT) 349.7 629 -53.1 359.5
Shipping Logistics Non-
Division Division allocated Total
H1 2014
External revenue 3,869.7 2,278.1 5.6 6,153.4
Intragroup revenue 2856 174 1335 4365
Total revenue 41553 2,955 1391 6,5899
Operating profit (EBIT) before special items 1492 50.3 -40.8 158.7
Operating profit after special items (EBIT) l44.4 52.2 -59.4 137.2
Note 3 Special items
DKK m
2015 2014
H1 H1
Gain regarding sale of the ro-ro freight ship Flandria Seaways 123
Cost relating to ONE Finance project 45 -186

Adjustment of estimated net present value of earn out to seller
regarding the route Kapellskar-Paldiski acquired in 2011 213 4.7

Badwill regarding the acquisition of Stef Transport Limited and Seagull
Transport Limited and gain from sale of the activities located in
Boulogne sur Mer to STEF = 18

Special items, net -135 -215
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Note 4 Acquisition of enterprises and sale of activities

H1 2015

Acquisition

1 February 2015 the DFDS Group obtained control and 100% ownership of the logistics activities from Beltrin S.R.0. in Czech Republic.
The activities are included in Business Unit Continent. 2 March 2015 the DFDS Group acquired certain logistics activities, including
employees, certain operating assets and lease agreements of operating equipment, from Volvo AB in Sweden. The activities are
included in Business Unit Nordic.

Estimated total yearly revenue of the two acquired activities is around DKK 100m. Total purchase price for the two activities is DKK
”m. The impact from the acquisitions on revenue and EBIT in the Q2 report is insignificant. Transaction costs were insignificant and
have been expensed as part of administration costs. The purchase price allocation is still not finalised.

H1 2014

Quayside Group Acquisition - as from 1 July 2014

On 1 July 2014 the acquisition of Quayside Group was completed and the DFDS Group obtained control as from this date.
After the acquisition the DFDS Group has 100% ownership of the acquired companies. The acquired companies are
consolidated in the consolidated financial statements of DFDS A/S as from this date.

The acquisition is 100% made by the subsidiary DFDS Logistics Partners Limited and the acquired companies are after
the acquisition included in Business Unit UK & Ireland.

DFDS pay DKK 102.8m for the acquisition of the Group. In addition, two earn-out agreements have been entered into
according to which DFDS based on the acquired Group's financial performance for 2014 and 2015 may pay an additional
cash consideration in the range of DKK 0-23.3m.

Based on the expectations to the acquired Group's earnings for 2014 and 2015 the earn-out agreements are estimated to
DKK 23.3m. Consequently, the total purchase price is calculated at DKK 126.1m.

In connection with the acquisition DFDS has measured identifiable intangible assets in the form of customer relations
which are recognised in the acquisition balance sheet at their fair value. The fair value of customer relations is
preliminary calculated to DKK 19.0m on the acquisition date.

Following recognition of acquired identifiable assets and liabilities at their fair value, the goodwill related to the
acquisition has preliminary been measured at DKK 102.0m. The goodwill represents the value of assets whase fair value
cannot be reliably measured, including the value of the staff and know-how taken over, expected synergies from
combining the aqcuired Group with the existing DFDS activities. The valuation of these assets is either subject to great
uncertainty or beyond DFDS' control. Accordingly, these fair values are deemed not to be reliable.

Gooduwill relates to Business Unit UK & Ireland.

Trade receivables have been recognised at the acquisition date at a fair value of DKK 35.1m which is DKK 0.8m lower
than their gross value.

DFDS Group incurred transaction costs of DKK 0.3m, which are recognised in the income statement.



Note 4 Acquisition of enterprises and sale of activities [continued)

STEF Acquisition - as from 1 February 2014

On 31 January 2014 the acquisition of the two Scottish companies STEF Transport Limited and Seagull Transport Limited
from STEF was completed and the DFDS Group obtained control as from this date. After the acquisition the DFDS Group
has 100% ownership of the acquired companies. The acquired companies are consolidated in the consolidated financial
statements of DFDS A/S as from this date.

The acquisition is 100% made by the subsidiary DFDS Logistics Limited and the acquired companies are after the
acquisition included in Business Unit UK & Ireland.

DFDS pay DKK 17.0m for the acquisition of the companies.

The acquisition has a positive liquidity effect of DKK 18.8m as cash at hand and in bank in the acquired companies
amounts to DKK 35.8m whereas the cash consideration paid amounts to DKK 17.0m.

Following recognition of identifiable assets and liabilities at their fair value, the badwill related to the acquisition has
preliminary been measured at BKK 0.9m. The acquired companies have been loss making and after the remeasurement
of acquired net assets to fair value a badwill of BKK 0.9m occur, which is recognised as income under Special items in H1
2014.

Trade receivables have been recognised at the acquisition date at a fair value of DKK 11.3m which is DKK 1.4m less than
their gross value.

DFDS Group incurred transaction costs of DKK 0.6m, which are recognised in the income statement.

As a part of the transactions the continental distribution and handling activities of DFDS Logistics located in Boulogne
sur Mer were sold to STEF as per 31 January 2014. The activities were part of the Business Unit UK and Ireland. The
transferred activities included six employees, transport contracts and lease of buildings in Boulogne sur Mer. The sales
price amounts to DKK 0.9m. No balance sheet items were transferred. The sale results in a gain of DKK 0.9m which is
recognised as income under Special items in H1 2014.

Preliminary fair value at
acquisition date

DKK million STEF Quayside Group

RAcquisition (as RAcquisition (as
from 1/2-2014) from 1/7-2014)

Non-current intangible assets 00 190
Non-current tangible assets 8.2 953
Deferred tax asset 140 83
Non-current assets 23.2 122.6
Receivables 117 449
Cash at hand and in bank 358 2.9
Current assets 475 478
Assets 70.7 170.4
Interest bearing debt 444 626
Non-interest bearing debt 0.0 106
Non-current liabilities 44.4 73.2
Trade pauables 54 177
Interest bearing debt 00 374
Other current liabilities 30 190
Current liabilities 84 74.1
Liabilities 52.8 1473

Fair value of acquired net assets 179 23.1
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Note 4 Acquisition of enterprises and sale of activities (continued)

Preliminary fair value at
acquisition date [continued)

STEF Quayside Croup
Acquisition (as Acquisition (as
from 1/2-2014) from 1/7-2014)

DKK million

Total purchase price

Cash consideration 170 1028
Deferred consideration [estimated fair value of Earn-Out) 00 233
Fair value of total purchase price 17,0 126,1
Gooduwill/ (badwill) at acquisition -09 103,0

Of the Group's total revenue of DKK 6,153.4m for the period 1 January - 30 June 2014 DKK 26.0m relates to the STEF
acquisition (consolidated from 1 February 2014). Of the Group's profit before tax of DKK 99.7m for the period 1 January -
30 June 2014 DKK 0.0m relates to the STEF acquisition.

Had the acquisitions occurred at the beginning of the financial year, the Group's total revenue for the period 1 January -

30 June 2014 would estimated amount to approximately DKK 6,270.0m, and result before tax would estimated amount to
approximately DKK 105.5m.
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Note 5 Fair value measurement of financial instruments

The table below discloses fair value and carrying amount of financial instruments measured at fair value in
the balance sheet. Furthermore, categorisation of the valuation method according to the the fair value
hierarchy is stated.

H1 2015 H1 2014

DKK m Fair  Carrying Fair Carrying

value amount value amount
Financial assets
Financial assets available for sale [Level 1] 05 05 16,0 160
Derivatives (Level 2] 6.7 6.7 38 38
Assets held for sale (non-recurring fair value
measurement] (Level 3) 618 618 618 618
Financial liabilities
Derivatives [Level 2] 2141 214,1 1440 1440

Transfers between levels of the fair value hierarchy are considered to have occured at the
date of the event or change in circumstances that caused the transfer.

There were no transfers between the levels in the fair value hierarchy in H1 2015.

Techniques for calculating Fair values

Derivatives

DFDS' usage of derivatives includes interest rate swaps, bunker swaps, forward exchange
contracts and currency swaps. The fair values on interest rate swaps have been calculated by
discounting the expected future interest payments. The discount rate for each interest
payment is estimated on the basis of a swap interest curve, which is calculated based on a
wide spread of market interest rates. The fair value on forward exchange contracts are based
on interest curve calculations in DFDS' Treasury system. Calculations are based on a spread of
market interest rates in the various currencies. Calculation on bunker swaps are based on
quoted forward curve from various financial institutions.

Financial assets available for sale
Financial assets available for sale measured at level 1 are listed shares (2014: and bonds)
and is measured at the quoted prices.

Financial assets available for sale also comprise other shares and equity investments as well
as other investments of DKK 18.4m (2014: DKK 18.5m). These are some minor unlisted
enterprises and holdings. They are measured at cost reduced by write-downs, if any, and
consequently, they are not included in the fair value hierarchy.

Assets held for sale

Assets held for sale (non-recurring fair value measurement) comprise the former Norfolkline
domicile in Scheveningen with a carrying amount of DKK 13.5m (2014: DKK 13.5m] and the ro-
pax ship Vilnius Seaways with a carrying amount of DKK 48.3m (2014: DKK 48.3m). The fair
value of the building is based on a valuation made by an independent real estate broker etc.,
and the fair value of the ship is based on valuations from independent ship brokers etc.



Note 6 Supplementary financial information on the Parent company

As a result of DFDS A/S' issuance of corporate bonds on Oslo Stock Exchange there is a reguirement to provide certain
supplementary financial information on the parent company. The following financial information is prepared in
accordance with the accounting policies etc. applied by DFDS for the parent company, ref. description in the financial

statements for 2014.

DKK m

Income statement
Revenue

Operating profit before depreciation (EBITDR) and special items
Operating profit (EBIT) before special items

Special items, net
Operating profit (EBIT)
Profit before tax

Profit for the period

Assets
Non-current intangible assets
Non-current tangible assets

Investments in affiliated companies, associates and joint ventures

Other non-current assets
Non-current assets

Current receivables from affiliated companies
Receivables from associates and joint ventures

Other current assets
Current assets *)

Assets

*] hereof cash and securities

Equity and liabilities
Equity

Other non-current liabilities
Non-current liabilities

Current liabilities to affiliated companies
Other current liabilities
Current liabilities

Equity and liabilities

Equity ratio, %
Net interest bearing debt

The parent company’s revenue increased by DKK 125.2m, equivalent to 4%. Operating profit before depreciation
and special items (EBITDA] increased from DKK 318.0m to DKK 452.2m.
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2015 2014 2014-2015 2014
H1 H1 LTM Full year
32228 30977 6.695,1 6.583,2
4522 3180 987,5 866,6
2678 1607 6204 526,6
143 6,4 21,7 424
282,1 154,3 5987 484,2
2704 1358 5576 4296
267,32 1340 5516 4249
260,5 232,2 - 251,0
32758 3.362,8 - 3.4496
38774 39372 - 28768
188 6586 - 199
74325 8.190,8 - 75973
23306 2.0358 - 19704
509 49,3 - 49,1
14834 15332 - 11955
3.865,0 3624,2 - 32150
11.297.5 11.815.0 - 10.812.3
6300 752,6 - 5080
45536 45035 - 4583,7
2.2083 2.0046 - 2.7739
2.208,3 2.004,6 - 27739
2.849,3 3.105,7 - 2.226/4
1.686,3 2.201.2 - 1.2284
45356 5.306,8 - 34548
11.297.5 11.8150 - 10.812.3
40,3% 38,1% - 42,4%
24978 2.679,5 - 25214

Special items is a net gain of DKK 14.3m related to a cost on project ONE Finance (DKK -1.0m), an adjustment of earn out

to seller of Kapellskar-Paldiski route (DKK -21.3m) and a gain on sale of two ships (DKK 36.6m).

The parent company’s net interest bearing debt decreased from DKK 2521.4m at 31 December 2014 to DKK 2,497.8m

at 30 June 2015, equivalent to DKK -23.6m.
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Definitions

Operating profit before depreciation Profit before depreciation and impairment on non-current assets

(EBITDA)

Operating profit (EBIT) Profit after depreciation and impairment on non-current intangible and tangible assets

Operating profit margin Operating profit (EBIT) before special items < 100

Revenue

Net operating profit after taxes Operating profit (EBIT) minus payable tax for the period adjusted for the tax effect of net finance

(NOPAT) cost

Invested capital Net working capital (non-interest bearing current assets minus non-interest bearing current Liabili-

ties) plus non-current intangible and tangible assets minus pension and jubilee liabilities and
other provisions

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

LTM Last twelve months
Return on invested capital (ROIC) Net operating profit after taxes (NOPAT) % 100
RAverage invested capital
Weighted average cost of capital The average cost of capital in percent for equity and debt weighted in relation to the capital struc-
(WACC) ture
Free cash flow (FCFF) Cash flow from operating activities excluding net interest received and paid minus cash flow from

net investments

Return on equity Profit for the period excluding non-controlling interests

- - — 100
Average equity excluding non-controlling interests
Equity ratio Equity at end of period < 100
Total assets
Earnings per share (EPS) Profit for the period excluding non-controlling interests 100

Weighted average number of ordinary shares in circulation

P/E ratio Share price at the end of the period

Earnings per share (EPS) x 100

Dividend for the year

Dividend per share x 10
Number of shares at the end of the period

Roundings may in general cause variances in sums and percentages in this report.



