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Ledelsespategning
Statement by the Beard of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Scandinavian
Auto Logistics A/S for regnskabsdret 1. januar -
31. december 2016.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Esbjerg, den 13. marts 2017
Esbjerg, 13 March 2017
Direktion:/Executive Boara:

Doy ~— -

Henrik Otto Jense

Bestyrelse/Board of Directors:

(ooliit

Scandinavian Auto Logistics A/S

Arsrapport 2016
Annual report 2016

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
2016.

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 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

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.

Costantino Baldissar
formand/chairman

/ﬁa rio Massarotti

FernaneoAUgusto Dos Reis

Pinto

Henrik Otto Jense
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Den uafhangige revisors revisionspdtegning

Independent auditors' report

Til kapitalejerne i Scandinavian Auto Logistics
A/S

Konklusion

Vi har revideret arsregnskabet for Scandinavian
Auto Logistics A/S for regnskabsaret 1. januar -
31. december 2016, der omfatter resultatopge-
relse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter &rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafthangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven.,
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, 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 2016,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
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 2016, and of the
results of the Company operations for the
financial year 1 January - 31 December 2016 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 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. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

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 uafhangige revisors revisionspategning

Independent auditors' report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre 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 opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Haj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gzldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de pkonomiske beslutninger, som
regnskabsbrugerne traffer pd grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vassentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forérsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse 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 about 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
judgment and maintain professional skepticism
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 uafhangige revisors revisionspategning

Independent auditors’ report

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p& grundlag af det opn3ede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionsp&tegning gere
opmarksom pa oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p& en s&dan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige 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 ledelses-
beretningen.
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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 conclusion is 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 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 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 auditors' report

'tilknytning til vores revision af &rsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden méde synes at indeholde vassent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kravede oplysninger
i henhold til arsregnskabsloven.

Baseret pd det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i averens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med &rsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Esbjerg, den 13. marts 2017
Esbjerg, 13 March 2017

faite

statsaut. revisor
State Authorised Public Accountant
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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 our procedures, 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.

W

arse
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/address, Postal code, city

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Regnskabsér/FmanciaJ year

BeStyre|S€‘IBoard of Directors

Direktion/executive Board

Revision/auditors

Bankforbindelse/gankers
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Scandinavian Auto Logistics A/S
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21806331

1. juli 1999/1 July 1999

Esbjerg
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Costantino Baldissara, formandychairman
Gianpaolo Polichetti

Mario Massarotti
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Ledelsesberetning
Management's review

Beretning
Management commentary
Virksomhedens vasentligste aktiviteter

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

Endvidere udfgrer selskabet stevedore-aktivitet
knyttet til modtagelse af ovennaevnte
automobiler.

Udvikling i aktiviteter og pkonomiske forhold

Arets resultat efter skat for 2016 viser et
overskud pa tEUR 863.

Arets resultat vurderes at vaere tilfredsstillende
under hensyn til markedssituationen.

Begivenheder efter balancedagen

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

Forventet udvikling

For regnskabsaret 2017 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 2016 amounts
to tEUR 863.

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 2017, a satisfactory profit
is expected.
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Arsregnskab 1. januar - 31. december
Financiai statements for the period 1 January - 31 December

Resultatopgerelse

Income statement

Note
Note EUR

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

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

Resultat far finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax

3 Skat af arets 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
Overfert resultat
Retained earnings
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2016 2015
4.248.689 3.354.388
-3.040.127 -2.333.807

-91.786 -94.130
1.116.776 926.451
5 6

-3.782 -1.444
1.112.999 925.013
-250.157 -223.672
862.842 701.341
0] 500.000
862.842 201.341
862.842 701.341
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

EUR

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anleegsaktiver

Intangibie assets

Forudbetalinger for immaterielle anlagsaktiver
Prepayments for intangible assets

Materielle anlagsaktiver

Property, plant and equipment

Bygning pa lejet grund

Building on leased land

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

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjelpematerialer
Raw materials and consumables

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender haos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash at bank and in hand

Omseaetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2016 2015
33.123 0
33.123 0

372.960 394.421
167.698 145,913
540.658 540.334
573.781 540.334
52.189 0
52.189 0
2.464.183 1.714.339
397.204 251.166
11.971 14.204
138.175 141.461
231.698 204.024
3.243.231 2.325.194
193.546 331.734
3.488.966 2.656.928
4.062.747 3.197.262
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

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

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandegrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geldsforpligtelseri 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.

Naertstaende parter
Related parties

Scandinavian Auto Logistics A/S

Arsrapport 2016
Annual report 2016

2016 2015
403.530 402.010
1.796.868 930.600
0 500.000
2.200.398 1.832.610
999.333 750.717
19.764 55.022
843.252 558.913
1.862.349 1.364.652
1.862.349 1.364.652
4.062.747 3.197.262

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

Egenkapitalopggrelse

Statement of changes in equity
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Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed lalt
EUR Share capital Retained earnings for the year Total
Egenkapital 1. januar 2016 402.010 930.600 500.000 1.832.610
Equity at 1 January 2016
Valutakursregulering 1.520 3.426 0 4.946
Exchange adjustment
Arets resultat 0 862.842 0 862.842
Profit/loss for the year
Udloddet udbytte 0 0 -500.000 -500.000
Dividend distributed
Egenkapital
31. december 2016 403.530 1.796.868 0 2.200.398

Equity at 31 December 2016

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

Ingen aktier er tildelt sarlige rettigheder.

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

No shares have special rights.

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Scandinavian Auto Logistics
A/S for 2016 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Rrsregnskabet er aflagt i euro.

Valutaomregning

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

Tilgodehavender, gzeld og 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 gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrerende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.
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The annual report of Scandinavian Auto
Logistics A/S for 2016 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,

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 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".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Nettoomsatningen ved salg indregnes i
resultatopgerelsen, s&fremt levering og
risikoovergang til keber har fundet sted inden
arets udgang. Nettoomsatningen indregnes
ekskl. moms og afgifter.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

| resultatopgegrelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlagsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen p& de varer,
som er medgaet til at opnd drets nettoomsat-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrprende virksomhedens primasre akti-
vitet, der er afholdt i drets Igb, herunder omkost-
ninger til distribution, saig, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser p opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens 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 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.

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
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter af- og nedskrivninger af
materielle anlagsaktiver.

Bygning pa lejet grund

Building on leased land

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

Finansielle indtaegter og omkostninger

Finansielle indtaagter og omkostninger indreg-
nes i resultatopggrelsen med de belgh, der ved-
reérer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst 0g
arets regulering af udskudt skat. Arets skat ind-
regnes j resultatopgerelsen med den del, der
kan henferes til rets resultat, og i egenkapita-
len med den del, som kan henferes til transaktio-
ner indregnet i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlagsaktiver omfatter
software.

Andre immaterielle anlaegsaktiver méles til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Materielle anlagsaktiver

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.
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Depreciation

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

20 &r/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

Other intangible assets include software
licences.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
0g den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anlaegsaktiver vurderes rligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,

hvis denne er lavere end den regnskabsmasssige
vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgeres som nutidsvardien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestréemme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
l®ngere bestar. Nedskrivninger p3 goodwill tilba-
gefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omszaettelighed, ukurans
og udvikling i forventet salgspris.
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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 non-current 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. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventaries 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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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedreérende efterfglgende regnskabsar.

Likvider

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

Egenkapital

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse p& den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for 3ret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

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

Cash and cash equivalents 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".

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.
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Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
felge af aendringer i skattesatser indregnes i
resultatopgerelsen.

Geldsforpligtelser

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

og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden.

@vrige galdsforpligtelser males til nettorealisati-
onsvardien.
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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,
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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 drets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Immaterielle anlaegsaktiver
Intangible assets

EUR

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i arets Igb

Additions in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and amortisation at 1 January 2016
Af- og nedskrivninger 31. december 2016
Impairment losses and amortisation at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016
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2016 2015
2.819.791 2.178.426
195.061 137.435
25.275 17.946
3.040.127 2.333.807
39 28
247.870 251.142
2.287 -27.470
250.157 223.672

Forudbetalinger
for immaterielle
anlagsaktiver
Prepayments for
intangible assets

0
33.123

33123

33.123
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Materielle anleegsaktiver
Property, plant and equipment

EUR

Kostpris 1. januar 2016

Cost at 1 January 2016
Valutakursregulering
Exchange adjustment

Tilgang i arets Igb

Additions in the year

Afgang i drets lgb

Disposals in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and depreciation at 1 January 2016

Valutakursregulering

Exchange adjustment

Arets afskrivninger

Amortisation/depreciation in the year

Tilbagefgrsel af af- og nedskrivninger p3
afhaendede aktiver

Reversal of amortisation/depreciation and impairment of
disposals

Af- og nedskrivninger 31. december 2016

Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har indgaet operationelle
leasingkontrakter med en samlet
restleasingydelse pa tEUR 133 pr. 31.
december 2016, hvoraf tEUR 42 forfalder
naeste ar.

Selskabet har indg&et lejeaftaler vedrgrende
havnearealer. Leje i opsigelsesperioden udger
tEUR 476.
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Andre anlaeg,
driftsmateriel og

Bygning pa lejet inventar
grund Other fixtures and
Building on leased fittings, tools and | alt
land equipment Total
457.300 876.821 1.334.121
1.728 3.314 5.042
0 96.914 96.914
0 -77.531 -77.531
459.028 899.518 1.358.546
62.879 730.908 793.787
238 2.763 3.001
22.951 68.835 91.786
0 -70.686 -70.686
86.068 731.820 817.888
372.960 167.698 540.658

The Company has entered into operating leases.
The obligations amount to tEUR 133 per 31
December 2016, of which tEUR 42 falls due for
payment next year.

The Company has entered leases regarding
harbour areas. The liability for the non-
cancellable period amounts to tEUR 476.
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Neertstaende parter
Related parties

Scandinavian Auto Logistics A/S' nartstiende parter omfatter felgende:
Scandinavian Auto Logistics A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Grimaldi Group SpA Napoli, Italien The address of the entity:

Via Marchese
Campodisola 13, 80133
Napoli, Italien
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