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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Scandinavian
Auto Logistics A/S.

Rrsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Esbjerg, den 26. februar 2016
Esbjerg, 26 February 2016
Direktion:/gxecutive Boa{d:

Henrik Otto Jensen

\

Bestyrelse/Board of Directors:

(wtgitro bt

Scandinavian Auto Logistics A/S

Arsrapport 2015
Annual repert 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Scandinavian Auto Logistics A/S for
the financial year 1 January - 31 December
2015,

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adopticon of the annual
report at the annual general meeting.

Q0

Costantino Baldissara
formand/chairma

J

Henrik Otto Jensen
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Den uafhaengige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Scandinavian Auto Logistics
A/S

Pategning pa arsregnskabet

Vi har revideret rsregnskabet for Scandinavian
Auto Logistics A/S for regnskabsaret 1. januar -
31. december 2015, der omfatter resultatopge-
relse, balance, egenkapitalopgarelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et drsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfart revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planizegger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

Scandinavian Auto Logistics A/S
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To the shareholders of Scandinavian Auto
Logistics A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Scandinavian Auto Logistics A/S for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and perform
the audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklzringer

Independent auditors' report

En revision omfatter udfarelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision
omfatter endvidere en vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige sken er rimeli-
ge samt den samlede praesentation af drsregn-
skabet.

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven
gennemleaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Esbjerg, den 26. februar 2016
Esbjerg, 26 February 2016
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the risks
of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the financial statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

o

rgitte
statsaut. revisor
state authorised public accountant

AN



EY

Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/nName
Adresse, postnr., by/address, Postai code, City

CVR-Nr./cvr No.

Stiftet/estabiished
Hjemstedskommune/registered office
Regnskabsar ffinancial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers

Scandinavian Auto Logistics A/S
Arsrapport 2015

Scandinavian Auto Logistics A/S
Nordre Dokkaj 1, 6700 Esbjerg

218063 31

1. juli 199971 suly 1999

Esbjerg

1. januar - 31. decembers1 January - 31 December

Costantino Baldissara, formand/chairman
Gianpaolo Polichetti

Mario Massarotti

Andrea Guido Conti

Henrik Otto Jensen

Henrik Otto Jensen

Ernst & Young Godkendt Revisionspartnerselskab
Havnegade 33, 6700 Esbjerg, Denmark

Nordea
Kongensgade 44-48, 6700 Esbjerg

Annual report 2015
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Selskabets aktiviteter omfatter klargering p&
Esbjerg Havn af modtagne biler fra
bilproducenter samt distribution af biler til
autoforhandlere.

Endvidere udferer selskabet stevedore-aktivitet
knyttet til modtagelse af ovennasvnte
automobiler.

Udvikling i aktiviteter og gkonomiske forhold

Arets resultat efter skat for 2015 viser et
overskud pa tEUR 701.

Arets resultat vurderes at vaere tilfredsstillende
under hensyn til markedssituationen.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.
Forventet udvikling

For regnskabséret 2016 forventes et
tilfredsstillende positivt resultat.

Scandinavian Auto Logistics A/S
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The Company's business review

The company's acitivities involve pre-delivery
inspection at the Port of Esbjerg and
distribution of cars received from car factories.

Further the company performs stevedore
activities in connections with receipt of the
above mentioned cars.

Financial review

Profit for the year after tax for 2015 amounts
to tEUR 701.

The profit for the year is considered
satisfactory taking into account of the market
situation.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

For the financial year 2016, a satisfactory profit
is expected.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopggrelse
Income statement

Note
Notes EUR

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle anlagsaktiver
Amortisation/depreciation and impairment of property, plant and equipment

Resultat af primeaer drift
Operating profit
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
3 Skat af drets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity
Betalt ekstraordinzert udbytte
Extraordinary dividend distributed
Overfort resultat

Retained earnings

Scandinavian Auto Logistics A/S

Arsrapport 2015
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2015 2014
3.354.388 2.561.260
-2.333.807 -1.744.958
-94.130 45.283
926.451 861.585

6 88

-1.444 -1.115
925.013 860.558
-223.672 -213.184
701.341 647.374
500.000 0

0 500.000

201.341 147.374
701.341 647.374
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Arsregnskab 1. januar - 31. december
Financial statements for the pericd 1 January - 31 December

Balance
Balance sheet

Notes

Notes EUR
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets
4 Materielle anlaegsaktiver
Property, plant and equipment
Bygning pa lejet grund
Building on leased land
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlzegsaktiveri alt
Total non-current assets

Omseatningsaktiver
Current assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Scandinavian Auto Logistics A/S
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2015 2014
394.421 418.345
145,913 148.259
540.334 566.604
540.334 566.604

1.714.339 1.511.032
251.166 157.855
14.204 0
141.461 84.945
204.024 196.038
2.325.194 1.949.870
331.734 2.718
2.656.928 1.952.588
3.197.262 2.519.192
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes EUR
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

Selskabskapital
Share capital

Overfart resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gzeldsforpligtelser
Current liabilities other than provisions
Geld til banker

Bank debt

Leveranderer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

5 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.,

6 Nertstdende parter
Related parties

Scandinavian Auto Logistics A/S
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2015 2014
402.010 403.031
930.600 731.111
500.000 0

1.832.610 1.134.142
0 13.300

0 13.300

0 307.525
750.717 672.382
55.022 19.883
558.913 371.960
1.364.652 1371750
1.364.652 1.371.750
3.197.262 2.519.192
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Scandinavian Auto Logistics A/S

Arsrapport 2015
Annual report 2015

Foresldet
udbytte for
regnskabsdret
Selskabskapital Overfprt resultat Dividend proposed | alt
EUR Share capital Retained earnings for the year Total
Egenkapital 1. januar 2015 403.031 731.111 0 1.134.142
Equity at 1 January 2015
Arets resultat 0 201.341 500.000 701.341
Profit/loss for the year
Valutakursregulering -1.021 -1.852 0 -2.873
Exchange adjustment
Eenkapital 402.010 930.600 500.000 1.832.610

31. december 2015

Equity at 31 December 2015

Aktiekapitalen er opdelt i aktier 4 1.000 DKK
eller multipla heraf.

Ingen aktier er tildelt serlige rettigheder.

The share capital consists of share certificates
of 1,000 DKK each.

No shares have special rights.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scandinavian Auto Logistics
A/S for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i euro.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gald cg andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtzegter og
omkostninger.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vaesentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i for-
bindelse med operationel leasing og evrige leje-
aftaler indregnes i resultatopgerelsen over kon-
traktens lgbetid. Selskabets samlede forpligtel-
ser vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter m.v.

Scandinavian Auto Logistics A/S

Arsrapport 2015
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The annual report of Scandinavian Auto
Logistics A/S for 2015 has been presented in
accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the company
are consistent with those of last year.

Reporting currency

The financial statements are presented in EUR.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopggrelsen

Nettoomsatning

Nettoomseaetningen ved salg indregnes i
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden
arets udgang. Nettoomsaetningen indregnes
ekskl. moms og afgifter.

Nettoomsatning males til dagsvaerdien af det af-

talte vederlag ekskl. moms og afgifter opkravet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benavnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tah pd de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Scandinavian Auto Logistics A/S
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Income statement

Revenue

Revenue from the sale of goods is recognised in
the income statement provided that delivery
and transfer of risk to the buyer has taken place
before yearend. Revenue is measured ex VAT
and taxes.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Af- og nedskrivninger af materielle
anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
materielle anlegsaktiver.

Afskrivningsgrundlaget, der opg@res som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa feigende vurdering af aktivernes
forventede brugstider:

Bygning pa lejet grund

Building on leased land

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgegrelsen med de beigb,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindteaegter og -omkostninger samt
tillaeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
drets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat og i egenkapi-
talen med den del, som kan henferes til trans-
aktioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Scandinavian Auto Logistics A/S
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Amortisation/depreciation and impairment of
property, plant and equipment

The item comprises amortisation/depreciation
and impairment of property, plant and
equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

20 ar/years

3-10 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Fortjeneste eller tab opgares som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anleegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtagter og an-
dre driftsomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdiaendringer.

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
dret, praesenteres som en saerskilt post under
egenkapitalen.
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Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.

Receivables
Receivables are measured at amortised cost.

If there is objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Prepayments

Prepayments recognised under ‘Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.
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Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reqguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. | de tilfaelde, hvor
opgerelse af skattevaerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte an-
vendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudt skat males pd grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af &ndringer i skattesat-
ser indregnes i resultatopgarelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 13-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfplgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede vaerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem provenuet

og den nominelle vardi indregnes i resultatopge-
relsen over ldneperioden.

@vrige galdsforpligtelser méles til nettorealisati-
onsvaerdien.
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Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

Other liabilities are measured at net realisable
value.
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Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensicns

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Materielle anlaegsaktiver
Property, plant and equipment

EUR

Kostpris 1. januar 2015
Cost at 1 January 2015
Valutakursregulering
Exchange adjustment

Tilgang i arets lgb
Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015
Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015
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2.178.422 1.642.937
137.439 92.444
17.946 9877
2.333.807 1.744.958
28 22
251.143 200.421
-27.471 12.763
223.672 213.184

Andre anlag,

driftsmateriel og

Bygning pa lejet inventar

grund Other fixtures and
Building on leased  fittings, tools and I alt
land equipment Total
458.461 809.581 1.268.042
-1.161 -2.050 -3.211
0 69.290 69.290
457.300 876.821 1.334.121
40.116 661.320 701.436
-102 -1.677 -1.779
22.865 71.265 94.130
62.879 730.908 793.787
394.421 145,913 540.334
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre pkonomiske forpligtelser
Other financial obligations

Selskabet har indgdet operationelle
leasingkontrakter med en samlet
restleasingydelse pa tEUR 191 pr. 31,
december 2015, hvoraf tEUR 46 forfalder
naste ar.

Selskabet har indgaet lejeaftaler vedrerende
havnearealer. Leje i opsigelsesperioden udgar
tEUR 377.

Nartstdende parter
Related parties
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The Company has entered into operating leases.
The obligations amount to tEUR 191 per
December 31 2015, of which tEUR 46 falls due
for payment next year.

The Company has entered leases regarding
harbour areas. The liability for the non-
cancellable period amounts to tEUR 377.

Scandinavian Auto Logistics A/S' naertstdende parter omfatter falgende:

Scandinavian Auto Logistics A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent Domicile

Hjemsted

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Grimaldi Group SpA

Napoli, Italien

The adress of the entity:
Via Marchese
Campodisola 13, 80133
Napoli, Italien



