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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Scandinavian
Auto Logistics A/S for regnskabséaret 1. januar
- 31. december 2018.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Esbjerg, den 27. februar 2019
Esbjerg, 27 February 2019

Direktion:/Executive Bogrd:

Henrik Otto Jensen

Bestyrelse/Board of Directors:
|

Scandinavian Auto Logistics A/S

Arsrapport 2018
Annual report 2018

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Scandinavian Auto
Logistics A/S for the financial year 1 January -
31 December 2018.

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 financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

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

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Scandinavian Auto Logistics
A/S

Konklusion

Vi har revideret arsregnskabet for
Scandinavian Auto Logistics A/S for regnskabs-
aret 1. januar - 31. december 2018, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. januar - 31. december
2018 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Scandinavian Auto
Logistics A/S

Opinion

We have audited the financial statements of
Scandinavian Auto Logistics A/S for the
financial year 1 January - 31 December 2018,
which comprise 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.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities 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 and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfaeres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sédan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom péa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspéateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
laengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan méade, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmeessige
placering af revisionen samt betydelige revisi-
onsmeessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor's report. However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden méade synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med éarsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Esbjerg, den 27. februar 2019
Esbjerg, 27 February 2019

ERNST & YOUNG

Godkendt Revisionspa

statsaut. revisor
State Authorised Public Accountant

mne35420
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

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

CVR-Nr./cvr no.
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HjemstedSkommUﬂe/Registered office
RegnskabSér/Financial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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Nordre Dokkaj 1, 6700 Esbjerg

218063 31

1. juli 1999/1 July 1999

Esbjerg

1. januar - 31. december/1 January - 31 December

Costantino Baldissara, formand/chairman
Gianpaolo Polichetti

Mario Massarotti

Fernando Augusto Dos Reis Pinto
Henrik Otto Jensen

Henrik Otto Jensen
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

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

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

Udvikling i aktiviteter og skonomiske forhold

Arets resultat efter skat for 2018 viser et
overskud pa tEUR 457.

Arets resultat vurderes at vaere
tilfredsstillende under hensyn til
markedssituationen.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

For regnskabséaret 2019 forventes et
tilfredsstillende positivt resultat.
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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 2018 amounts
to tEUR 457.

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

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

For the financial year 2019, a satisfactory
profit is expected.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

EUR

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anleegsaktiver

Amortisation/depreciation and impairment of property, plant and equipment

Resultat fer finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fer skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfart resultat
Retained earnings/accumulated loss
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2018 2017
4.904.726 5.408.285
-4.151.927 -4.448.231

-157.778 -120.430
595.021 839.624

1.371 0

-8.153 -8.231
588.239 831.393
-130.927 187242
457.312 644.151
600.000 1.000.000
-142.688 -355.849
457.312 644.151
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
4 Immaterielle anlaegsaktiver
Intangible assets
Software
Software

5 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

Anlaegsaktiver i alt
Total fixed assets

Omseaetningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2018 2017
29.313 51.452
29.313 51.452

325.616 349.528
628.126 533.412
953.742 882.940
983.055 934.392
47.194 59.918
47.194 59.918
2.014.709 2.276.056
359.081 319.200
137.765 108.916
403.180 291.235
2.914.735 2.995.407
847.981 1.491.461
3.809.910 4.546.786
4.792.965 5.481.178
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

EUR

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

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 | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Neertstaende parter
Related parties
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2018 2017
402.960 402.960
1.290.429 1.438.639
600.000 1.000.000
2.293.389 2.841.599
3.750 14.641
3.750 14.641
270.595 304.542
270.595 304.542
32.916 32.568
982.723 1.280.292
25.846 831
1.183.746 1.006.705
2,225,231 2.320.396
2.495.826 2.624.938
4.792.965 5.481.178

11



Scandinavian Auto Logistics A/S
Arsrapport 2018
Annual report 2018

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Foreslaet
udbytte for
regnskabsaret
Selskabskapital ~ Overfert resultat  Dividend proposed | alt
EUR Share capital ~ Retained earnings for the year Total
Egenkapital 1. januar 2018 402.960 1.438.639 1.000.000 2.841.599
Equity at 1 January 2018
Overfart via resultatdisponering 0 -142.688 600.000 457.312
Transfer through appropriation of profit
Valutakursregulering 0 =5.522 0 -5.522
Exchange adjustment
Udloddet udbytte 0 0 -1.000.000 -1.000.000
Dividend distributed
Egenkapital
31. december 2018 402.960 1.290.429 600.000 2.293.389
Equity at 31 December 2018
Aktiekapitalen er opdelt i aktier @ 1.000 DKK The share capital consists of share certificates
eller multipla heraf. of 1,000 DKK each.
Ingen aktier er tildelt seerlige rettigheder. No shares have special rights.

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scandinavian Auto Logistics
A/S for 2018 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for
klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste &r.

Praesentationsvaluta

Arsregnskabet er aflagt i euro.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pé beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.
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The annual report of Scandinavian Auto
Logistics A/S for 2018 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act to report reporting
class B entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in EUR.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and 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 rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter vedrerende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved ferste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lebetid i resultatopgerelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
gjendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrerende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Resultatopggrelsen

Nettoomsaetning

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

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Scandinavian Auto Logistics A/S
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Leases

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

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 rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

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 the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

| resultatopgerelsen er nettoomsastning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benaevnt bruttofortjeneste.

Andre driftsindteegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundaer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna &rets nettoomseet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets leb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.
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Gross margin

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items of a

secondary nature relative to the Company's

core activities, including gains on the sale of
fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company'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 pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linegert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Software
Software

Bygning pa lejet grund
Building on leased land

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der
vedrerer regnskabséret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfares til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver
Immaterielle anleegsaktiver omfatter software.

Immaterielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.
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Amortisation/depreciation

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

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

3 ar/years

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

Intangible assets
Intangible assets include software licences.

Intangible assets are measured at cost less
accumulated amortisation and impairment
losses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anleegsaktiver

Materielle anlaegsaktiver 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.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindteegter
og andre driftsomkostninger.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
0g materielle anleegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af feerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastszettes under hensyntagen til omsattelig-
hed, ukurans og udvikling i forventet salgspris.
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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.

Gains or losses are calculated 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 expenses.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender méales til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdisendrin-
ger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pé tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en seerskilt post under
egenkapitalen.
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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

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
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
veerdi af aktiver og forpligtelser. | de tilfeelde,
hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som falge af endringer
i skattesatser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved la-
neoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and 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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. 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.

Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.
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EUR

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

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 regulering af udskudt skat
Deferred tax adjustments in the year

Immaterielle anleegsaktiver
Intangible assets

EUR

Kostpris 1. januar 2018
Cost at 1 January 2018

Valutakursregulering
Exchange adjustment

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
Impairment losses and amortisation at 1 January 2018
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2018

Impairment losses and amortisation at 31 December 2018

Regnskabsmaessig veerdi 31. december 2018
Carrying amount at 31 December 2018
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2018 2017
3.864.687 4.118.530
249.175 302.854
38.065 26.847
4.151.927 4.448.231
51 55
141.774 160.647
-10.847 26.595
130.927 187.242
Software

Software

66.152

-197

65.955

14.700

-43

21.985

36.642

29:313
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Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel og
Bygning pa lejet inventar
grund  Other fixtures and
Building on leased fittings, tools and | alt
EUR land equipment Total
Kostpris 1. januar 2018 458.394 1.007.234 1.465.628
Cost at 1 January 2018
Valutakursregulering -1.388 -3.047 -4.435
Exchange adjustment
Tilgang i érets lob 0 219.471 219.471
Additions in the year
Afgang i arets leb 0 -85.684 -85.684
Disposals in the year
Kostpris 31. december 2018 457.006 1.137.974 1.594.980
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 2018 108.866 473.822 582.688
Impairment losses and depreciation at 1 January 2018
Valutakursregulering -327 -1.459 -1.786
Exchange adjustment
Arets afskrivninger 22.851 112.939 135.790
Amortisation/depreciation in the year
Tilbagefarsel af af- og nedskrivninger pa
afhandede aktiver
Reversal of amortisation/depreciation and impairment of 0 -75.454 -75.454
disposals
Af- og nedskrivninger 31. december 2018 131.390 509.848 641.238
Impairment losses and depreciation at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 325.616 628.126 953.742

Carrying amount at 37 December 2018

| materielle anlaegsaktiver indgér finansielle
leasingaktiver med regnskabsmeessig vaerdi pa

ialt 0 380.409 380.409

Property, plant and equipment include finance leases with a
carrying amount totalling

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede gaeldsforpligtelser forfalder Of the long-term liabilities, tEUR 134 falls due
tEUR 134 senere end 5 ér fra balancedagen. for payment after more than 5 years after the
balance sheet date.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgéet operationelle
leasingkontrakter med en samlet
restleasingydelse pa tEUR 33 pr. 31. december
2018, hvoraf tEUR 28 forfalder neeste ér.

Selskabet har indgéet lejeaftaler vedrerende
havnearealer. Leje i opsigelsesperioden udger
tEUR 1.065.

Selskabet har indgéet aftale om en
tilbagekebsforpligtelse, som pr. 31. december
2018 udger tEUR 1.953.

Neertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Hjemsted
Parent Domicile
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The Company has entered into operating
leases. The obligations amount to tEUR 33 per
31 December 2018, of which tEUR 28 falls due
for payment next year.

The Company has entered leases regarding
harbour areas. The liability for the non-
cancellable period amounts to tEUR 1,065.

The Company har entered into agreement
regarding a repurchase obligation which per 31
December 2018 amounts to tEUR 1.953.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Grimaldi Group SpA

Napoli, Italien

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