INTERIM & YEAR-END REPORT Q4 2014

PERFORMANCE SET TO IMPROVE
FURTHER BASED ON SOLID 2014

¢ Q4 revenue up by 2% and operating profit (EBITDA) up by 14% to DKK 314m

e Full-year revenue up by 6% to DKK 12.8bn and EBITDA up by 18% to DKK 1.43bn,
in line with expectations

¢ North Sea, Channel, and acquisitions primary drivers of improved performance

¢ Increased payout to shareholders through 29% higher dividend per share and ad-
ditional share buy-back programme of DKK 300m

e QOutlook 2015: EBITDA expected to increase to DKK 1.55-1.65bn

For the full-year 2014, DFDS grew revenue by 6% to DKK 12.8bn and EBITDRA before
special items was increased by 18% to DKK 1.43bn. A return of 8% was achieved on
the invested capital before special items, up from 6% in 2013. The improved perfor-
mance in the activities on the North Sea and the English Channel, along with a posi-

tive impact from acquisitions in the Logistics Division, were the main drivers of the

progress.

In the last quarter of the year, revenue grew by 2% to DKK 3.1bn and EBITDA before
special items increased by 14% to DKK 314m.

DFDS key figures Q4 04 FV FV

Before special items, DKK m 2014 2013 A% 2014 2013 A%
Revenue 3,059 2,994 2% 12,779 12097 6%
EBITDA 314 276 14% 1433 1213 18%
EBIT 113 102 11% 635 503 38%
Profit before tax 75 66 13% 571 367  56%

“Based on our solid performance, we are well positioned to expand our activities
through both organic growth and acquisitions, should the right opportunities materi-
alise, in 2015. We remain committed to improving the development in customer sat-
isfaction, efficiency and earnings,” says CEO Niels Smedegaard.

Outlook 2015

While volume growth, as anticipated, was subdued in 4, freight and passenger mar-
kets are expected to benefit from accelerating growth in Europe in 2015. Expecta-
tions for EBITDA before special items is increased to DKK 1.55-1.65bn, while revenue
is expected to grow by 3% and by 5% adjusted for route closures and acquisitions.
Investments are expected to amount to DKK 650m, excluding possible ship pur-
chases and acquisitions.

Increased payout to shareholders

The proposal of the Board of Directors is to increase the dividend per share by 29%
to DKK 18 from DKK 14 in 2014. An additional share buy-back programme of DKK
300m is intended to be launched once the current programme of DKK 200m is com-
pleted, expectedly in April/May 2015.
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Contact
Niels Smedegaard, CEO
+4533 423400

Torben Carlsen, CFO
+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 NASDAQR 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,
both 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 & year-end

report
Q4 2014

Page 2/26

DFDS Group - Key figures

2014 2013 2014 2013
DKKm 04 Q4 Full year Full year
Income statement
Revenue 3,059 2,994 12,779 12,097
Shipping Division 2,039 2,037 8733 8530
Logistics Division 1159 1117 4,625 4,183
Non-allocated items 71 64 284 290
Eliminations -210 -224 -863 -906
Operating profit before depreciation (EBITDR) and special items 314 276 1,433 1,213
Shipping Division 284 268 1,309 1148
Logistics Division 58 46 200 149
Non-allocated items -28 -38 -76 84
Profit/loss on disposal of non-current assets, net 6 1 9 6
Operating profit (EBIT) before special items 113 102 695 503
Special items, net -39 1 -70 -17
Operating profit (EBIT) 4 103 626 486
Financial items, net -38 -36 -124 -136
Profit before tax 36 67 502 350
Profit for the period 11 78 434 327
Profit for the period excluding non-controlling interest 13 78 435 325
Capital
Total assets - - 12,249 12311
Equity attributable to equity holders of DFDS R/S - - 6,076 6,263
Equity - - 6127 6,318
Net interest bearing debt - - 2,467 2,189
Invested capital, end of period - - 8,633 8,555
Invested capital, average 8,749 8,587 8578 8,633
Average number of emplouees - - 6,363 5930
Cash flow
Cash flow from operating activities before financial items and after tax 279 256 1,398 1,501
Cash flow to/from investments -265 -193 -1,069 -943
- Acquisition of enterprises and activities -4 -1 -85 -99
- Other investments, net -261 -192 -984 -844
Free cash flow (FCFF) 14 63 329 558
Operations and return
Number of ships at balance sheet date - - 55 57
Revenue growth, % 2.2 53 56 34
EBITDA-margin, % (before special items) 103 9.2 112 100
Operating margin, % (before special items) 37 34 5.4 42
Revenue, invested capital average, (times) - - 148 1.40
Return on invested capital before special items (ROIC) p.a., % - - 80 58
Return on invested capital after special items (ROIC) p.a., % - - 7.2 57
Return on equity p.a., % - - 7.1 49
Capital and per share
Equity ratio, % - - 500 513
Net interest bearing debt/EBITDR, (times) - - 172 180
Earnings per share (EPS), DKK 108 6.17 3492 23.34
Dividends per share, DKK - - 18 14
Number of shares, '000 - - 12,650 14,856
Weighted average number of circulating shares, ‘000 - - 12,449 13932
Share price, DKK - - 591 437
Market value - - 7,177 5,559

Definitions on page 26.
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North European market overview

Overall economic growth in the EU continued to be
subdued in Q4, particularly on the Continent which,
among other things, led to a slowdown in Swedish
exports to continental markets. The UK economy
continued to expand in Q4, albeit at a lower pace
than recent quarters.

In 2015, economic growth in the EU is ex-
pected to increase, fuelled by monetary easing and
a lower oil price compared to 2014.

Freight customers are still price sensitive
and although capacity utilisation in northern Euro-
pean transport markets, mainly shipping and haul-
age, is increasing, pricing remains competitive. Pas-
senger volumes were stable in Q4.

Important events in Q4

Route network changes

An agreement with Syndicat Mixte de Promotion de
L’'Activité Transmanche (SMPAT) to extend DFDS’
operation and marketing of the Newhaven-Dieppe
ferry service for an additional year, 2015, was
reached at the end of October.

The loss making freight route between
Gothenburg and Tilbury was closed on 30 October
due to the expiry of a major customer agreement.

The Portsmouth-Le Havre route was
closed at the end of December 2014 following con-
tinued losses on the route.

Cancellation of shares completed

Following completed share buy-back programmes,
an extraordinary general meeting on 19 November
2014 approved a reduction of DFDS A/S’ share capi-
tal by nominally DKK 65,000,000 by cancellation
of part of the holding of own shares. On 19 Decem-
ber 2014, the Danish Business Authority registered
the cancellation, and from 23 December the cancel-
lation had effect in Nasdag OMX Copenhagen’s sys-
tems.

Participation in Polferries sales process

On 12 December 2014, DFDS confirmed its partici-
pation in the Polish State Treasury’s Polferries
sales process. DFDS’ interest and participation is
driven by the strategy of expanding the route net-
work through value creating acquisitions.

Important events after Q4

Channel competition case

0On 9 January 2015, the UK Competition Appeal Tri-
bunal (CAT) rejected the appeals lodged by Euro-
tunnel and SCOP against the Competition & Markets
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Authority’s (CMA) ban on Eurctunnel/SCOP operat-
ing ferries from Dover.

Subsequently, Eurotunnel announced that
they would seek to sell its ferry activities, while
SCOP received permission from Court of Appeal for
an expedited appeal. A hearing is expected to take
place no later than 13 March 2015.

Options awarded

On 17 February 2015, DFDS awarded a total of
93,689 share options to the Executive Board and a
number of key employees. The theoretical value of
the share options is DKK 7.5m calculated according
to the Black-Scholes model

Annual report

DFDS’ annual report for 2014 was released today
and is available from
http://www.dfdsgroup.com/Investors/Reports/Docu-
ments/DFDS-Annual-Report-2014.pdf

Annual general meeting

DFDS’ annual general meeting will be held on 24
March 2015 at 14:00 at Radisson SAS Falconer Ho-
tel and Conference Centre, Falkoner Alle 9, DK-
2000 Frederiksberg, Denmark.

Cash distribution to shareholders
The proposal of the Board of Directors to the 2015
annual general meeting (AGM] is to increase the
dividend to DKK 18 per share from DKK 14 in 2014.
An additional share buy-back programme
of DKK 300m is planned to launch once the current
programme of DKK 200m is completed, expectedly
in April/May 2015.

Financial performance

Revenue

DKK m 4 2014 42013 Change Change, %
Shipping Division 2,039 2,037 2 01
Logistics Division 1,159 1117 42 38
Non-allocated items 71 B4 7 109
Eliminations -210 -224 14 635
DFDS Group 3,059 2994 65 22

Revenue

The Group’s revenue for Q4 was DKK 3,059m, an in-
crease of 2.2% compared to 2013.

The Shipping Division’s revenue of DKK
2,039m was on a level with 2013 and increased by
2.6% adjusted for closure of routes in Q4 2014.
Lower revenue, following capacity reductions, on
some routes offset higher revenue in other parts of


http://www.dfdsgroup.com/Investors/Reports/Documents/DFDS-Annual-Report-2014.pdf
http://www.dfdsgroup.com/Investors/Reports/Documents/DFDS-Annual-Report-2014.pdf
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the network. Charter revenue from ships increased
considerably compared to last year.

The Logistics Division’s revenue increased
by 3.8% to DKK 1,159m. Adjusted for acquisitions,
revenue decreased by 2.3% as revenue in the busi-
ness units Nordic and Continent decreased.

For the full-year, revenue increased by 6%
to DKK 12,779m in 2014 following an increase of
2.4% in the Shipping Division's revenue to DKK
8,733m and an increase of 10.6% in the Logistics
Division’s revenue to DKK 4,625m. Adjusted for ac-
quisitions made in 2013 and 2014, the Logistics Di-
vision’s revenue increased by 3.2%.

Operating profit before depreciation (EBITDA) and

special items

The Group’s EBITDA before special items increased
by 14% in Q4 to DKK 314m following higher earn-
ings in both divisions.

Operating profit before depreciation (EBITDR) & special items

DKK m 042014 Q42013 Change Change, %
Shipping Division 284 268 16 59
Logistics Division 58 46 1z 26.0
Non-allocated items -28 -38 10 271
DFDS Group 314 276 38 138
EBITDA-margin, % 103 3.2 11 114

The Shipping Division’s EBITDA increased
by 6% to DKK 284m mainly due to higher earnings
in the business units North Sea, Channel and Pas-
senger, and, in addition, higher earnings from char-
ter of ships. This offset lower earnings in Baltic Sea
and France & Mediterranean.

OKK m DFDS Group - EBITDA before special items
700
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The Logistics Division’s EBITDA improved by 28.0%
to DKK 58m mainly driven by the business unit UK

& Ireland, including a positive impact from acquisi-

tions.
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For the full-year, the Group’s EBITDA in-
creased by 18% to DKK 1,433m following an in-
crease in the Shipping Division's EBITDA by 14% to
DKK 1,309m and an increase in the Logistics Divi-
sion's EBITDA by 34% to DKK 200m.

Operating profit (EBIT) before special items

Total depreciation rose by DKK 26m to DKK 202m
mainly due to higher ship depreciations related to

dockings, ship upgrades and delivery of new ships.
The acquisition of two logistics companies in 2014
also increased depreciations.

The Group’s EBIT before special items for
(4 was DKK 113m, an increase of 10.8% compared
to 2013.

For the full-year, the Group’s EBIT before
special items increased by 38% to DKK 695m fol-
lowing an increase in the Shipping Division's EBIT
by 28% to DKK 670m and an increase in the Logis-
tics Division's EBITDA by 33% to DKK 123m.

Associated companies and joint ventures, profits on disposals and
depreciation

DKK m Q42014 Q42013 Change Change, %
EBITDA before special

items 314 276 38 138
Associated companies

and joint ventures -5 1 -6 n.a.
Profit on disposals 6 1 5 n.a.
Depreciation/Impairment -202 -176 26 -148
EBIT before special items 113 102 11 108

Special items

In (34, special items amounted to a net cost of DKK

39m mainly related to the closure of Portsmouth-

Le Havre, DKK 29m, and Esbjerg-Harwich, BDKK 7m.
For the full-year, special items amounted

to DKK -70m.

Financial items

The total net cost of financing was DKK 2m higher
in Q4. The net interest cost was DKK 3m below
2013 and there was a positive variance of DKK 8m
on exchange rate adjustments in Q4. The cost of
Other items was DKK 13m above 2013 due to capi-
talisation of interest costs related to previous peri-
ods in Q4 2013.

Financial items

DKK m Q42014 Q42013 Change Change, %
Interest, net -22 -25 3 124
Exchange rate

gains/losses, net -3 -11 8 na.
Other items -13 0 -135 n.a.

Total Finance, net -38 -36 -2 -62




Management review

Profit before tax
Profit before tax for Q4 was DKK 36m, a decrease
of 46.7% from DKK 67m in 2013. Excluding special
items, the profit before tax increased by 5.6% to
DKK 70m.
For the full-year, the profit before tax was
DKK 502m and DKK 571m before special items.
Earnings per share for the quarter was
DKK 1.08 compared to DKK 6.17 in Q4 2013. The
reduction was due to negative variances on special
items and the tax on profit.

Cash flow and investments
Free cash flow (FCFF) for the quarter was positive
by DKK 14m after investments of DKK 265m.

The cash flow from financing activities in
Q4 was negative by DKK 382m mainly due to re-
payment of debt and distribution of DKK 84m to
shareholders through purchase of own shares.

The net cash flow for Q4 was negative by
DKK 453m and at the end of Q4 cash funds and se-
curities amounted to a total of DKK 635m.

Capital structure
Interest-bearing debt amounted to DKK 3,199m,
while net-interest-bearing debt (NIBD) was DKK
2,467m. The latter corresponds to 1.7 times
EBITDA before special items for 2014.

The equity ratio was 50% at the end of
2014 compared to 51% at the end of 2013.

Equity

Equity amounted to DKK 6,127m at the end of
2014, including minority interests of DKK 51m. A
total of DKK 472m was distributed to shareholders
in 2014 through buy-back of shares of DKK 295m
and payment of DKK 177m in dividend.

Invested capital and ROIC

Invested capital amounted to DKK 8,633m at the
end of 2014. For the full-year, the return on in-
vested capital, ROIC, before special items was 8.0%
compared to 5.8% in 2013. Including special items,
ROIC was 7.2% compared to 5.7% in 2013.

Outlook 2015

Economic growth in the EU is expected to gain mo-
mentum during 2015, while Russia’s economy is
expected to continue to decline in 2015. Capacity
utilisation in the transport sector has increased, but
price pressure is expected to remain intense.
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The Group’s revenue is expected to in-
crease by around 3%. Adjusted for route closures
and acquisitions in 2014, revenue is expected to in-
crease by around 5%.

The Group’s EBITDA before special items
is expected to increase to a range of DKK 1,550-
1,650m.

The Shipping Division’s EBITDA before
special items is expected to increase to a range of
DKK 1,425-1,500m.

The Logistics Division’s EBITDA before
special items is expected to increase to a range of
DKK 225-250m, driven partly by the full-year im-
pact of the acquisition of the Quayside Group with
effect from 1 July 2014.

Investments are expected to amount to
around DKK 650m in 2015. Dockings and ship up-
grades comprise DKK 150m, scrubber installations
DKK 275m, and cargo carrying equipment and
warehouses, mainly related to the Logistics Divi-
sion, BKK 125m. Other investments, including IT
system development, total DKK 100m.

A number of risks pertain to the outlook.
The most important among these are major
changes in the demand for ferry shipping and
transport and logistics services. Such demand is
linked to the level of economic activity in, primar-
ily, Europe, but also adjacent regions, and competi-
tor actions. The outlook can also be impacted by
changes in other factors, particularly the oil price
and exchange rates. A review of operational and fi-
nancial risks pertaining to DFDS are available from
the annual report.

DKKm Outlook 2015 2014
Revenue +3% 12,779
EBITDA before spe- 1,550-1,650 1,433
cial items

Per division:

Shipping Divison 1,425-1,500 1,309
Logistics Division 225-250 200
Non-allocated items -100 -75
Depreciation +10% =772
Special items -12 -70
Investments -650 -1,069
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Shipping Division

The Shipping Division operates the DFDS route network in five business areas: North Sea, Baltic Sea, Channel, Passenger and
France & Mediterranean.

2014 2014 2013
DKK m 01 Q2 Q3 Q4| Full year 01 Q2 Q3 Q4 Full year
Revenue 1875 2280 2539 2039 8,733 1872 2171 2,450 2,037 8530
EBITDA before special items 68 373 584 284 1,309 89 289 502 268 1,148
Share of profit of associates 7 24 -1 -4 26 -2 -1 -5 1 -7
Profit/loss on disposal of non-current assets, net 0] 0 0 0] 0] 0] 1 0] 1 2
Depreciation and impairment -153 -170 -172 -170 -665 -153 -165 -151 -152 -621
EBIT before special items -78 227 411 110 670 -66 124 246 118 522
EBIT margin before special items, % 42 100 162 54 0.7 -35 5.7 141 58 61
Special items, net 0 -5 0 -36 -41 0 o] -10 8 -2
EBIT -78 222 411 74 629 -66 124 236 126 520
Invested capital, average 7943 7926 B0BS 8047 7,990 8,147 8,026 8,045 8031 8077
ROIC before special items p.a., % 84 6.5
Lane metres, '000 7351 7579 7736 7613] 30279 6902 7,335 7,485 7,645 29,367
Passengers, '000 926 1616 2198 1245 5985 1,025 1,454 2,127 1157 5,763

@4 market, activity and result trends ais routes was reduced by 15% following the rede-
livery of a chartered ship at the end of November. A
two-ship operation is expected to be resumed in
the beginning of Q2 2015. The revenue per passen-
ger increased in the quarter, including a positive
impact from currency appreciation.

EBIT improved by DKK 6m to DKK -41m
driven primarily by higher earnings on the Dover-
Dunkirk route from both freight and passenger op-
erations.

North Sea: Freight volumes in Q4 were 4.6% above
2013 adjusted for route closures. \Jolumes in the
Scandinavia-UK/Continent corridor increased by
3.9% driven by the transfer of volumes from the
closed Esbjerg-Harwich route to the Esbjerg-Im-
mingham route. Volumes between Sweden and the
UK were slightly up, while a slowdown in Swedish
exports to the Continent and increased competition
reduced volumes between Sweden and the Conti-
nent. \Volumes in the Benelux/Germany-UK corridor
were up by 5.2% driven by growth in the UK econ-
omy and the Benelux routes.

EBIT increased by 7% to DKK 110m
driven by higher volumes, savings on bunker costs,
and income related to timing differences due to the
closure of a route.

France & Mediterranean: Freight volumes in Q4
dropped by 12.0%, partly due to lower capacity,
while passenger volumes were on a level with
2013.

EBIT decreased by DKK 16m to DKK -
17m. Around two thirds of the decrease was due to
a one-off income in 2013 related to the acquisition
of LD Lines in 2012.

Baltic Sea: Freight volumes in (34 were 4.2% below

2013. Volumes between Sweden and Lithuania and
Estonia were up by 3.6%. Volumes between Den-
mark/Germany and Lithuania/Russia were lower
than last year due to a reduction of the Russian
route’s capacity and lower Russian volumes in gen-
eral. The number of passengers, excluding drivers,
was up by 9.7%.

EBIT was reduced by 40% to DKK 30m as
higher tonnage costs, partly due to extra dockings
to install scrubbers, reduced the result. The overall
underlying route result was slightly below 2013
because of lower Russian volumes.

Channel: Freight volumes in (4 increased by 2.0%
while passenger volumes increased by 11.8%. The
higher freight volumes were entirely driven by the
Dover-Dunkirk route as capacity on the Dover-Cal-

Passenger: The number of passengers in Q4 in-
creased by 4.3% adjusted for the closure of the Es-
bjerg-Harwich route at the end of (33 2014. Vol-
umes on the route between Holland and the UK
continued to benefit from the buoyant UK economy
and more travellers from the Continent, while suc-
cessful campaigns raised volumes on Copenhagen-
Oslo.

EBIT increased by 7% to DKK 15m pri-
marily driven by the Amsterdam-Newcastle route.
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SHIPPING DIVISION

2014 2014 2013

DKK m 01 Q2 Q3 Q4 Full year 01 Q2 Q3 04 Full year
North Sea
Revenue 854 874 840 823 3391 807 841 815 832 3,295
EBIT before special items 83 127 72 110 392 47 67 67 103 284
Invested capital 3,980 4,215 4,274 4,358 4,161 4,449 4,217 4,178 3979 4,270
ROIC before special items p.a., % 94 6.7
Lane metres freight, '000 2,651 2,707 2674 2,625 10657 2,517 2,682 2,648 2,666 10,513
Baltic Sea
Revenue 306 342 343 292 1,283 318 357 368 326 1,369
EBIT before special items 16 46 64 30 156 33 54 83 50 220
Invested capital 1,224 1,192 1,053 1,193 1,191 1,260 1,184 1,150 1,291 1,232
ROIC befare special items p.a., % 131 180
Lane metres freight, '000 832 879 851 841 3,403 822 876 869 879 3,446
Passengers, '000 65 86 109 77 =2 64 85 108 70 327
Channel
Revenue 296 395 534 355 1,580 292 353 470 333 1,448
EBIT befare special items -66 -13 80 -41 -40 -59 -29 35 47 -100
Invested capital 1,245 1,233 1,365 1,207 1277 1,260 1,297 1,375 1,335 1,310
ROIC before special items p.a., % 31 76
Lane metres freight, '000 3,397 3521 3,786 3,682 14,386 3,085 3272 3,499 3,609 13,445
Passengers, '000 581 1032 1,473 788 3874 638 886 1,398 706 3628
France & Mediterranean
Revenue 110 137 158 114 519 114 154 163 121 562
EBIT befare special items -28 9 19 -17 -35 -10 21 3 -1 -29
Invested capital -B64 -54 -59 -83 -71 26 22 -50 -58 54
ROIC befare special items p.a., % 483 n.a.
Lane metres freight, '000 555 302 263 285 1,189 359 331 309 323 1,322
Passengers, '000 49 114 168 72 403 59 117 177 72 425
Passenger
Revenue 257 490 618 368 1,733 304 472 606 376 1,758
EBIT before special items -104 67 172 15 150 -81 54 157 14 144
Invested capital 821 815 807 758 801 871 805 801 806 873
ROIC before special items p.a., % 187 165
Lane metres freight, '000 132 170 162 179 643 139 174 160 168 641
Passengers, '000 231 384 449 207 1371 264 366 444 309 1,383
Non-allocated items
Revenue 90 95 g7 1ee 404 70 50 70 79 269
EBIT befare special items 21 9 4 13 47 5 -1 1 -1 5

The invested capital in the quarter is shown as per the end of the period. For the full year, the invested capital is shown as an average.
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Logistics Division

The Logistics Division operates DFDS’ logistics activities, which are divided into three business areas: Nordic, Continent and
UK & Ireland.

2014 2014 2013
DKK m 01 Q2 Q3 Q4| Full year 01 Q2 Q3 Q4 Full year
Revenue 1126 1168 1171 1159 4,625 992 1046 1028 1117 4,183
EBITDA before special items 36 47 59 58 200 23 27 33 46 149
Share of profit of associates 0 0 0 -1 -1 0 0 0 1 1
Profit/loss on disposal of non-current assets, net 1 2 0] 6 9 2 0] 3 -1 4
Depreciation and impairment -17 -19 -24 -25 -85 -15 -13 -15 -18 -61
EBIT before special items 20 30 35 28 123 20 24 21 28 93
EBIT margin before special items, % 18 26 30 33 27 20 23 20 25 2.2
Special items, net 2 0 0 0 2 0 o] 0 0 u]
EBIT 21 31 35 28 125 20 24 21 28 93
Invested capital, average 834 903 9% 1,109 975 757 765 806 847 795
ROIC before special items p.a., % 95 8.7
Tons, '000 1167 100.7 992 1220 4386 1082 1047 103.1 1068 4228
Units, '000 1034 1053 1015 1026 4128 87.7 935 93.2 1013 375.7

@4 market, activity and result trends

Nordic: The nhumber of transported units in Q4 was
3.7% below 2013. The decrease was driven by
lower volumes between Sweden and the UK, and
between Sweden and the Baltic region. Volumes
between Norway and the UK and Continent contin-
ued to grow in Q4, while volumes between Den-
mark and the UK were just above last year.

(J4 EBIT increased 30% to DKK 11m due
to improved results for the Norwegian and Swedish
activities.

Continent: The number of transported units in Q4
was 6.7% above 2013. Volume growth was partly
driven by major contracts gained within the auto-
motive and steel sectors and growth in traffics be-
tween Germany and the UK. Volumes between Ire-
land and the Continent were reduced to improve
balance.

Q4 EBIT of DKK 7m was on a level with
2013 as margins were impacted by imbalances and
higher carrier costs in the Continent-UK traffics.

UK & Ireland: The number of transported units in
Q4 was 7.3% below 2013, excluding Quayside vol-
umes. Volumes were reduced partly out of Northern
Ireland to improve balance, and partly by a loss of
low-margin contracts in Scotland. This more than
offset the net addition of volumes from the acquisi-
tion of STEF, higher activity in temperature con-
trolled distribution and the contract logistics based
in Peterborough, including addition of seasonal ac-
tivities.

(4 EBIT increased by 56% to DKK 20m
following positive contributions from all activity
areas and a positive impact from the acquisition of
(Quayside with effect from 1 July 2014.
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LOGISTICS DIVISION
2014 2013
DKK m 01 Q2 Q3 Q4| Full year 01 Q2 Q3 04 Full year
Nordic
Revenue 386 401 376 380 1,543 305 320 314 383 1,322
EBIT before special items 11 12 8 11 42 7 6 3 9 25
Invested capital 356 336 351 324 339 257 246 261 329 271
ROIC before special items p.a., % 93 6.7
Units, '000 27.2 286 276 272 1106 183 210 208 281 89.2
Tons, '000 116.7 100.7 99.2 1220 4386 1082 104.7 1031 106.7 4227
Continent
Revenue 510 522 492 478 2,002 482 500 490 494 1,966
EBIT before special items 5 7 8 6 26 8 10 12 7 37
Invested capital 335 313 348 378 340 325 335 293 324 323
ROIC before special items p.a., % 57 85
Units, '000 53.6 54.1 517 52.1 2115 47.0 504 482 482 1938
UK & Ireland
Revenue 261 278 344 336 1,219 233 252 264 270 1,019
EBIT before special items 4 12 20 20 56 5 8 6 13 32
Invested capital 242 210 423 395 294 184 190 189 199 183
ROIC before special items p.a., % 140 131
Units, '000 226 226 22.1 233 906 214 22.1 24.2 250 92.7
Non-allocated items
Revenue 16 16 15 12 59 15 17 17 10 59
EBIT before special items 0 0 0 0 0 0 0 0 0 0

The invested capital in the quarter is shown as per the end of the period. For the full year, 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 - 31 December 2014.
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 31 December 2014 and of the results of the DFDS Group’s operations and cash flow for the period 1
January - 31 December 2014.
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, 25 February 2015

Executive Board

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

Jens Otto Knudsen Kent VVildbaek
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DFDS Group - Income Statement
2014 2013 2014 2013
DKK m Note Q4 Q4 Full Year Full year
Revenue 3,058.5 29943 12,779.1 12,097.1
Losts
Operating costs -1,867.7 -1,868.7 -7.837.0 -7,5245
Charter hire -141.3 -153.1 -574.1 -582.6
Employee costs -600.4 -555.7 -2,317.2 -2,1525
Costs of sales and administration -135.2 -129.4 -617.4 -624.9
Operating profit before depreciation (EBITDA) and special items 3139 276.4 1,433.4 12126
Share of profit/loss of associates and joint ventures 51 13 249 -6.2
Profit/loss on disposal of non-current assets, net 6.1 06 9.2 6.4
Depreciation, ships -159.2 -137.1 -618.7 -568.7
Depreciation, other non-current assets 421 -36.6 -153.2 -1355
Impairment losses, ships and other non-current assets -0.5 -2.5 -0.5 5.6
Operating profit (EBIT) before special items 1131 1021 695.1 503.0
Special items, net 3 -39.2 10 -69.5 171
Operating profit (EBIT) 2 739 1031 625.6 4859
Financial income 4 -09 43 370 194
Financial costs 4 -37.1 -40.0 -161.1 -155.7
Profit before tax 359 674 501.5 3496
Tax on profit -24.6 10.7 -680 -22.9
Profit for the period 113 781 4335 326.7
Attributable to:
Equity holders of DFDS A/S 132 784 43477 325.2
Non-controlling interests -1.9 03 -1.2 15
113 781 4335 326.7

Basic earnings per share (EPS) of DKK 100 in BKK 108 6.17 3492 23.34
Diluted earnings per share (EPS-D) of DKK 100 in DKK 107 6.13 3460 23.30

Proposed profit appropriation
Proposed dividend, DKK 18 per share (2013: DKK 14 per share)
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DFDS Group - Comprehensive income
2014 2013 2014 2013

DKK m Q4 Q4 Full Year Full year
Profit for the year 113 781 4335 326.7
Other comprehensive income
ltems that will not subsequently be reclassified to the Income statement:
Remeasurement of defined benefit pension obligations 434 -205 434 210
Tax on items that will not be reclassified to the Income statement 84 45 84 45
Items that will not subsequently be reclassified to the Income statement -35.0 -16.0 -35.0 -16.5
ltems that are or may subsequently be reclassified to the Income statement:
Value adjustment of hedging instruments:
Value adjustment for the year -1446 -50.8 -1104 -144.4
Value adjustment transferred to operating costs -12.2 6.2 -12.2 1477
\Jalue adjustment transferred to financial costs 1143 505 86.2 1635
Foreign exchange adjustments, subsidiaries -107.2 -56.1 -1108 -134.7
Unrealised value adjustment of securities 05 -03 04 -13
Impairment of securities transferred to financial costs 1.2 00 1.2 00
Realised value adjustment of securities transferred to financial costs 0.2 00 10 00
Items that are or may subsequently be reclassified to Income statement -148.2 -50.5 -145.4 -102.2
Total other comprehensive income after tax -183.2 -66.5 -180.4 -118.7
Total comprehensive income -1719 116 253.1 208.0
Total comprehensive income for the year is attributed to:
Equity holders of DFDS A/S 2544 206.5 254.4 206.5
Non-controlling interests -426.3 -184.9 -1.3 15
Total comprehensive income -1719 116 253.1 208.0

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



DFDS Group Balance Sheet - Assets

2014 2013
DKK m Full Year Full year_
Goodwill 521.6 42477
Software 103.2 75.0
Development projects in progress 60.8 501
Other non-current intangible assets 30.7 148
Non-current intangible assets 7163 564.6
Land and buildings 1244 1107
Terminals 541.7 5638.3
Ships 70945 6,705.7
Equipment, etc. 460.3 387.4
Assets under construction and prepayments 290.6 570.8
Non-current tangible assets 85115 83439
Investments in associates and joint ventures 245 38
Receivables 246 498
Securities 198 198
Deferred tax assets 989 82.7
Other non-current assets 1678 156.1
Non-current assets 9,395.6 9,064.6
Inventories 1117 1498
Trade receivables 1,660.6 15388
Receivables from associates and joint ventures 539 493
Other receivables 169.1 1889
Prepayments 101.8 911
Securities 00 154
Cash 694.5 1,1510
27916 31843
Assets classified as held for sale 61.7 618
Current assets 2,853.3 3,246.1
Assets 12,2489 12,310.7
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DFDS Group Balance Sheet - Equity and Liabilities

2014 2013
DKK m Full Year Full Year
Share capital 1,265.0 1,4856
Reserves -3339 -3515
Retained earnings 49169 49429
Proposed dividend 227.7 186.2
Equity attributable to equity holders of OFDS A/S 6075.7 62632
Non-controlling interests 515 550
Equity 6,127.2 6,318.2
Interest bearing liabilities 2,924.4 2,297.7
Deferred tax 137.0 1302
Pension and jubilee liabilities 3221 27789
Other provisions 436 199
Non-current liabilities 34271 27257
Interest bearing liabilities 2750 11001
Trade pauables 14929 1,4445
Payables to associates and joint ventures 221 148
Other provisions 369 25.7
Corporation tax 193 85
Other payables 723.3 561.7
Deferred income 125.1 1115
Current liabilities 26946 32668
Liabilities 6,121.7 59925
Equity and liabilities 12,2489 12,310.7
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DFDS Group - Statement of changes in Equity 1 January - 31 December 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 _ dividend DFDS A/S interests Total
Equity at 1 January 2014 14856 -114.1 224 -1.5 -2135 49429 186.2 6,263.2 55.0 63182
Comprehensive income for the year
Profit for the year 4347 4347 1.2 4335
Other comprehensive income
Items that will not subsequently be
reclassified to the income statement:
Remeasurement of defined benefit
obligations -434 -43.4 -43.4
Tax on items that will not be reclassified to
the Income statement 84 84 84
Items that will not subsequently be
reclassified to the Income statement: 00 00 00 00 00 -350 00 -350 00 -350
Iltems that are or may subsequently be
reclassified to the Income statement:
Value adjustment of hedging instruments
for the period -1104 -1104 -1104
Value adjustment of hedging instruments
transferred to operating costs -12.2 -122 -l2.2
Value adjustment of hedging instruments
transferred to financial costs 86.2 862 86.2.
Foreign exchange adjustments, foreign
enterprises -1107 -110.7 01 -1108
Unrealised value adjustment of securities 04 04 04
Impairment of securities transferred to the
Income statement 10 10 10
Realised value adiustment of securities 12 12 12
Items that are or may subsequently be
reclassified to the Income statement 00 -110.7 -36.4 18 00 00 00 -1453 -0.1 -145.4
Total other comprehensive income after tax 0.0 -110.7 -36.4 18 00 -35.0 0.0 -180.3 -0.1 -180.4
Total comprehensive income 00 -110.7 -36.4 18 00 399.7 00 254.4 13 253.1
Transactions with owners
Dividends paid 177.3 -177.3 -177.3
Proposed dividend -227.7 227.7 00 00
Dividends own shares 89 -89 0o [111]
Acquisition of non-controlling interests 17 17 2.2 -05
Vested regarding share-based paument 62 6.5 65
Acquisition of treasury shares -63.6 2313 -2949 .....m=948
Sale of treasury shares related to exercise
of share options 59 17.3 23 o 232,
Reduction of share capital by cancellation
of treasury shares 2206 2206 00 0o
QOther adjustments 11 -11 -1l
Total transactions with owners 2014 -2206 00 00 00 1629 -425.7 415 -4419 -22 -444.1
Equity at 31 december 2014 1.265.0 -224.8 -58.8 03 -50.6 49169 227.7 6,075.7 515 61272

The majority of amounts included in Other comprehensive income relates to Group companies which are taxed under tonnage tax schemes. There are no tax on this.
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DFDS Group - Statement of changes in Equity 1 January - 31 December 2013
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 _ dividend DFDS R/S interests Total
Equity at 1 January 2013 14856 20.7 -56.2 -02 -353 5,258.9 2080 68815 543 69358
Comprehensive income for the year
Profit for the year 325.2 325.2 15 326.7
Other comprehensive income
Iltems that will not subsequently be
reclassified to the income statement:
Remeasurement of defined benefit
obligations -210 -21.0 -210
Tax on items that will not be reclassified to
the Income statement 45 4.5 45
Items that will not subsequently be
reclassified to the Income statement: 0.0 0.0 0.0 0.0 0.0 -16.5 0.0 -16.5 0.0 -16.5
ltems that are or may subsequently be
reclassified to the Income statement:
Value adjustment of hedging instruments
for the year -1444 -144.4 -144.4
Value adjustment of hedging instruments
transferred to operating costs 147 14.7 147
Value adjustment of hedging instruments
transferred to financial costs 1635 1635 ] 1635,
Foreign exchange adjustments, foreign
enterprises -1348 -134.8 00 -1348
Unrealised value adiustment of securities -13 -1.3 -13
Realised value adjustment of securities
transferred to the income statement 0.0 00
Items that are or may subsequently be
reclassified to the Income statement 0.0 -134.8 33.8 -1.3 0.0 0.0 0.0 -102.3 0.0 -102.3
Total other comprehensive income after tax 0.0 -134.8 33.8 -1.3 0.0 -16.5 0.0 -118.8 0.0 -1188
Total comprehensive income 00 -1348 338 -13 00 3087 00 2064 15 2079
Transactions with owners
Proposed dividends -186.2 1862° 00 [111]
Dividend paid -2030 -2030 -2030
Dividend own shares 50 50 00
Acquisition of non-controlling interests 06 06 08
Vested re. share-based pauments 5.7 57
Acauisition of treasury shares -178.2 -450.1 -628.3
QOther adjustments 03 03 .
Total transactions with owners 2013 00 00 00 00 -178.2 -624.7 -218 -824.7 -08 -825.5
Equity at 31 December 2013 14856 -114.1 224 -15 -2135 49429 186.2 6,263.2 55.0 63182

* Proposed dividends for 2013 is based on the number of shares subseauent to the cancellation of 1.556.081 treasuru shares which will have legallu effect from 16 Januaru 2014,

The majority of amounts included in Other comprehensive income relates to Group companies which are taxed under tonnage tax schemes. There are no tax on this.
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DFDS Group - Cash Flow Statement
2014 2013 2014 2013

DKK m Note Q4 Q4 Full year Full year
Operating profit before depreciation (EBITDA) and special items 3139 276.4 14334 12126
Cash flow effect from special items related to operating activities 54 -140 -328 223
Adjustments for non-cash operating items, etc. 6.6 -120 133 -170
Change in working capital -22.3 28.2 395 381.1
Payment of pension liabilities and other provisions -6.7 -89 -42.7 -34.5
Cash flow from operating activities, gross 286.1 269.7 1,410.7 15199
Interest etc. received 26.1 268 1101 88.7
Interest etc. paid -100.5 -58.0 -253.6 -225.3
Taxes paid -2 -13.7 -125 -185
Cash flow from operating activities, net 2045 2238 1,254.7 13648
Investments in ships including dockings, rebuildings and ships under constructions -2435 -1539 -8578 <7310
Investments in other non-current tangible assets -32.5 -240 -111.7 915
Sale of other non-current tangible assets 305 51 388 158
Investments in non-current intangible assets -160 -85 -540 -383
Investments in other non-current assets, net 01 00 01
Acquisition of enterprises, associates, joint ventures and activities 5 =37 11 -84.8 -985
Sale of activities 00 00 09 00
Dividend from associates and joint ventures 00 0.0 00 0.7
Cash flow to/from investing activities -265.3 -192.6 -1,068.7 -942.8
Proceed from loans in ships 578.1 00 652.6 2386
Repayment and installments of loans in ships -984.1 -130.8 -1,506.1 -693.3
Change in other non-current investments, net 01 504 01 67.8
Change in other financial loans, net 3654 -11 3195 -104
Payment of financial lease liabilities -289 4.1 -469 -16.1
Change in operating credits -280.3 335 -1332 932
Change in loan to associates and joint ventures 132 08 -46 19
Proceeds from issuance of corporate bonds 00 3.2 4983 6883
Acquisition of non-controlling interests 01 00 -06 0.2
Government grants related to assets 90 00 S0 00
Acquisition of treasury shares -83.7 00 -2949 -6284
Dividend paid 00 00 -177.3 -203.0
Exercise of share options 196 0.0 23.2 00
Cash flow to/from financing activities -391.7 -546 -660.9 -461.6
Net increase (decrease) in cash and cash equivalents -452.5 -234 -4749 -396
Securities, cash and cash equivalents at beginning of period 1,150.6 11918 11664 12128
Foreign exchange adjustments of securities, cash and cash equivalents -3.6 -2.0 30 -6.8
Securities, cash and cash equivalents at end of period 694.5 1,166.4 694.5 11664

As of 31 December 2014 cash and cash equivalents includes bonds listed at NASDAQ OMX Nordic of

DKK O m (31 December 2013: DKK 15.4 m)

The above cannot 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 for the
annual report for 2014, which has been released today. 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 2014. These IFRSs have not had any material impact on

the Group's interim report.

Note 2 Segment information

DKK m

Full year 2014
External revenue
Intragroup revenue
Total revenue

Operating profit (EBIT) before special items

Operating profit after special items (EBIT)

Full year 2013
External revenue
Intragroup revenue
Total revenue

Operating profit (EBIT) before special items

Operating profit after special items (EBIT)

Shipping Logistics Non-
Division Division allocated Total
8,1720 4,596.2 110 12,779.2
561.1 28.7 2733 863.1
8,733.1 46249 284.3 13,6423
669.7 1233 -979 695.1
6289 125.0 -1283 625.6

Shipping Logistics Non-
Division Division allocated Total
79895 40930 146 12,097.1
5409 90.1 275.7 906.7
8,530.4 41831 290.3 13,0038
5219 925 -1114 503.0
5203 925 -1269 4859
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Note 3 Special items

DKK m

Cost related routes closures and other restructurings caused by new low

sulphur rules

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

Cost related to designing and implementing one group wide finance
service centre, including advisor costs, redundancies etc.

Income from Hermes Credit insurance premium

Impairment of the former Norfolkline domicile in Scheveningen, NL
Impairment of external agency activity in business areas France and
Mediterranean

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

Cost related to restructuring and improvements of processes in
connection with project Customer Focus Initiative

Total effect from adjustment of purchase price in connection with final
approval of acquisition balances etc. related to the acquisition of LD
Lines' freight and passenger rutes in 2012 [impairment of goodwill]

Special items, net

Note 4 Financial items

2014

Financial items, net

Included in financial items, net of DKK -124.1m for the year 2014 (2013: DKK -136.3m) is income of DKK

2014
Full year _ Full year

2013

-32.3 0
4.7 161
-285 -236
00 22.2
00 -118
=517 00
18 00
=10 2.3
00 -177
-69.5 -17.1

27.9m from a waiver of a loan from a minority shareholder in a subsidiary realised in Q2 2014.
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Note 5 Acquisition of enterprises and sale of activities

Acquisitions 2014

Quayside Group Acquisition

On 1 July 2014 the acqguisition 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 Laogistics 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 2013/14 and 2014/15, 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 2013/14 and 2014/15 the earn-out agreements are
estimated to DKK 23.3m. Consequently, the total purchase price is calculated at DKK 126.1m.

The acquisition has a negative liquidity effect of DKK 99.9m as cash at hand and in bank in the acquired companies
amounts to DKK 2.8m whereas the cash consideration paid amounts to DKK 102.8m.

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 104.3m. The goodwill represents the value of assets whaose fair value
cannat be reliably measured, including the value of the staff and know-how taken over, expected synergies from
combining the acquired Group with the existing DFDS activities. The valuation of these assets is either subject to great
uncertainty or beyond DFDS' control. Rccordingly, such fair values are deemed not to be reliable for accounting purposes.

Trade receivables have been recognised at the acquisition date at a fair value of DKK 33.4m which is DKK 2.6m less than
their gross value.

DFDS Group incurred transaction costs (including stamp duty) of DKK 1.0m, which are recognised in Cost of sales and
administration in the income statement.

STEF Acquisition

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 paid 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.



Note 5 Acquisition of enterprises and sale of activities [continued)

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

Preliminary fair value at
acquisition date

DKKm STEF Quayside Group

Acquisition (as Acquisition (as
from 1/2-2014] from 1/7-2014)

Non-current intangible assets 00 190
Non-current tangible assets 9.2 953
Deferred tax asset 14.0 8.6
Non-current assets 23.2 1229
Receivables 117 433
Cash at hand and in bank 358 29
Current assets 475 46.2
Assets 70.7 169.1
Interest bearing debt 444 626
Non-interest bearing debt 00 106
Non-current liabilities 44.4 73.2
Trade pauables 54 1777
Interest bearing debt 00 374
Other current liabilities 30 190
Current liabilities 84 74.1
Liabilities 52.8 147.3
Fair value of acquired net assets 179 218

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

Goodwill/ (badwill) at acquisition -09 104.3
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Note 5 Acquisition of enterprises and sale of activities (continued)

Of the Group's total revenue of DKK 12,779.1m for the period 1 January - 31 December 2014 DKK 64.7m relates to the
STEF acquisition (consolidated from 1 February 2014) and DKK 112.4m relates to the Quayside Group acquisition
(consolidated from 1 July 2014) . Of the Group's profit before tax of DKK 501.4m for the period 1 January - 31 December
2014 DKK 2.8m relates to the STEF acquisition and BKK 2.9m relates to the Quauyside Group acquisition.

Had the acquisitions occurred at the beginning of the financial uear, the Group's total revenue for the period 1 January -
31 December 2014 would estimated amount to approximately DKK 12,895.7m, and result before tax would estimated
amount to approximately DKK 507.2m.

Other acaquisitions in 2014
DFDS has during 2014 acquired an agency activity (no assets and liabiities were acquired) related to the route Marseille -
Tunis for a cash consideration of DKK 3.7m.

Acquisition 2013

On 18 September 2013 the acquisition of the entire share capital of the Swedish company Karlshamn Express AB and its
subsidiaries and associated companies, was finally completed.

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 Seaways Holding AB and the acquired companies are after the
acquisition included in Business Unit Nordic.

DFDS pay DKK 106.6m for the acquisition of the Companu.

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 estimated fair value. The estimated fair value of customer
relations is preliminary calculated to DKK 15.3m on the acquisition date.

Following recognition of identifiable assets and liabilities at their fair value, the goodwill related to the acquisition has
preliminary been measured at DKK 63.7m at acquisition date. The goodwill represents the value of assets whose

fair value cannot be reliably measured, including the value of the staff and know-how taken over, expected sunergies
from combining the acquired group with the existing DFDS activities, and the value of gaining access to new markets.
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.

Goodwill relates to Business Unit Nordic.

Trade receivables have been recognised at the acquisition date at a fair value of DKK 20.1m which is BKK 0.5m
lower than their gross value.

DFDS Group incurred transaction costs of DKK 2.6m which are recognised in Cost of sales and administration in the
income statement.

Of the Group’s total revenue of DKK 12,097.0 m for the period 1 January - 31 December 2013 DKK 56.4m relates to the
acquired Group. Of the Group’s result before tax of DKK 349.6m for the period 1 January - 31 December 2013 DKK 0.8 m
relates to the acquired Group.

Had the acquisition occurred at the beginning of the financial year, the Group’s total revenue for the period 1 January -
31 December 2013 would estimated amount to DKK 12,243m, and result before tax would estimated amount to DKK
355.4m.



Note 5 Acquisition of enterprises and sale of activities (continued)

DKK m

Non-current intangible assets
Non-current tangible assets
Non-current assets
Receivables

Cash at hand and in bank
Current assets

Assets

Provisions

Bank debt

Non-current liabilities

Trade pauables

Other current liabilities
Current liabilities

Liabilities

Fair value of acquired net assets
Total purchase price

Cash consideration
Gooduwill/ (badwill) at acquisition

Fair value at

acquisition date

18 September

2013

153
288
441
365

S0
455
89.6

01
16.7
168
115
186
301
469
42.7

1064
63.7
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Note 6 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.

31 December 2014 31 December 2013

DKK m Fair  Carrying Fair Carrying
value amount value amount

Financial asssets

Financial asssets available for sale [Level 1] 14 14 16.7 16.7

Derivatives [Level 2] 136 136 2.7 2.7

Assets held for sale (non-recurring fair value measurement)

(Level 3] 617 617 618 618

Financial liabilities
Derivatives [Level 2] 275.7 275.7 1628 1628

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 2014.

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 asssets available for sale
Financial asssets available for sale measured at level 1 are listed shares and bonds and is
measured at the guoted prices.

Financial assets available for sale also comprise other shares and equity investments as well as
other investments. 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

hierarchu.

Assets held far 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 [2013: DKK 13.5m] and the ro-
pax ship VILNIUS SEAWAYS with a carrying amount of DKK 48.2m (2013: DKK 48.2m). 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 7 Supplementary financial information on the Parent company
As a result of DFDS R/S' issuance of corporate bonds on Oslo Stock Exchange there is a requirement to provide cer-
tain 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 associates and joint ventures
Other non-current assets

Non-current assets

Current receivables from affiliated companies
Other current assets
Current assets *)

Assets

*] hereof cash and securities

Equity and liabilities
Equity

Non-current liabilities to affiliated companies
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 247.9m, equivalent to 3.9%. Operating profit before depreciation
and special items (EBITDA) increased from DKK 734.3m to DKK 866.6m.

Special items is a cost of DKK 42.4m related to costs in connection with project Customer Focus Initiative (DKK 1.0m) and project
ONE Finance (DKK 3.0), cost related to termination of routes caused by new low sulphur rules (DKK 7.0m), impairment of
investments in subsidiaries (DKK 26.7m) and adjustment of earn-out provision regarding a route acquired in 2011 (BKK 4.7m).

The parent company’s net interest bearing debt increased from DKK 2,478.7m at 31 December 2013 to DKK 2,521.4m.
at 31 December 2014, equivalent to DKK 42.7m.

2014 2013
Full year Full year
6,583.2 6,335.3
866.6 7343
526.6 430.7
424 774
484.2 3533
4296 3088
4249 3132
251.0 2151
34486 32194
3876.8 39368
199 739.3
7,597.3 81106
19704 16679
1,244.6 1,489.9
32150 23,1578
10,812.3 11.268.4
5080 696.3
45837 46484
00 00
27739 21125
2, 7739 21125
2,226.4 2,7849
12284 1,722.6
34548 45075
10.812.3 11.268.4
42.4% 41.3%
25214 2,478.7
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Operating profit before depreciation
(EBITDR)

Operating profit (EBIT)

Operating profit margin

Net operating profit after taxes

(NOPAT)

Invested capital

Net Interest-bearing debt

LTM

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

Free cash flow (FCFF)

Return on equity

Equity ratio

Earnings per share (EPS)

P/E ratio

Dividend per share
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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) before special items x 100
Revenue

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

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

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

Last twelve months

Net operating profit after taxes [NOPAT] x 100
RAverage invested capital

The average cost of capital in percent for equity and debt weighted in relation to the capital struc-
ture

Cash flow from operations, net excluding interest, net minus cash flow from investments

Profit for the period excluding non-controlling interests x 100

Rverage equity excluding non-controlling interests

Equity at end of period x 100
Total assets

Profit for the period excluding non-controlling interests

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



