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DFDS is a growing international shipping company with a leading market 
position in Northern Europe in overnight passenger shipping and freight liner 
shipping, primarily ro-ro liner shipping.
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2001 Highl ights

• The profit before tax for the year was DKK 291 million.

• Operating profit (EBITA) increased by increased by DKK 275 million 

to DKK 324 million. After adjustment for non-recurring items, the operating

profit (EBITA) increased by DKK 139 million to DKK 202 million.

• Significant strengtening of DFDS’ position in the freight market in 

the Baltic Sea and Norway was achieved through acquisition of:

– the Lithuanian shipping company LISCO Baltic Service (76,36%)

– the Norwegian shipping company Lys-Line Rederi (66%).

• Succesful capacity expansion implemented on the two

main passenger routes.

• Orders for four large ro-ro ships and the sale of older tonnage 

initiated the ro-ro fleet renewal programme.

• New modern headquarters at Kalkbrænderihavnen ready for 

occupation in 2003.

• Distribution of extraordinary dividend of DKK 1.8 billion to shareholders.

• DFDS expects to achieve a profit before tax for the year of 

approximately DKK 130 million for 2002, which is on a level with 

the adjusted profit for 2001, excluding the interest of DKK 30 million 

related to the distribution of the extraordinary dividend until the 

date of payment.

The DFDS Group will move to new headquarters in Kalkbrænderihavnen in Copenhagen 
in August 2003. The architects are Dissing+Weitling a/s and the builders are 

Sjælsø Gruppen A/S.



DFDS’ values

Openness
Proactiveness
Co-operation
Ambition
Responsibility

On a daily basis, our values mean that we must be open to
new ideas and communicate with each other and the world
around us. We must be proactive, anticipating and acting
according to our customers’ requirements. 

We must be innovative and identify opportunities in our
main business areas. We must co-operate to take full advantage
of our common strengths. We must be ambitious, strive for
growth and re-assess old ways of doing things. And we must
be responsible so we do not lose sight of what we stand for.

DFDS’ strategy
The key elements of DFDS strategy are:
• Focus on two main business areas: overnight pas-

senger shipping and freight liner shipping, primarily ro-ro
liner shipping.

• Geographic focus: Northern Europe.
• DFDS’ market position must be strengthened and expanded

geographically through acquisition of companies and activities,
forging alliances, opening new routes, and organic growth.

• New customer concepts: DFDS is considering introducing
a ro-pax concept on certain freight routes and on passenger
routes that do not fit the city-to-city concept. On markets
where it is advantageous for the customers, and financially
attractive, ro-ro liner shipping can be supplemented by lo-lo 
liner shipping.

• The DFDS fleet: the average age will be reduced by contract-
ing for new ships, chartering and buying newer vessels, and
selling or phasing out older tonnage. DFDS plans to reduce
its ownership share of the passenger fleet to about 75% and
about 50% for the ro-ro fleet. The average age of the ro-ro
fleet will over a number of years be reduced to 10 years.

Financial objective
An average return on invested capital of a minimum at 8.25%
after tax.

DFDS’ organisation
DFDS has two main business areas: passenger shipping and
freight liner shipping. DFDS Seaways operates passenger 
shipping activities and DFDS Tor Line operates freight liner
shipping activities, primarily ro-ro liner shipping. DFDS Group
Management comprises the central staff functions and 
technical organization as well as the Executive Board.
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DFDS’ vision

“We aim to be a vigorous company 
– a leader in passenger and freight liner
shipping in Northern Europe – always
ready to identify and seize new 
opportunities.”

Freight shipping

DFDS Tor Line

DFDS Group Management

Passenger shipping

DFDS Seaways

DFDS’ ORGANIZATIONAL STRUCTURE



DKK million 2001 2001 2000 1999 1998 1997

in Euro1)

Consolidated profit and loss account 

(adjusted for business activity sold in 2000)

Net turnover 4,309 580 4,358 4,127 3,731 3,576

Operating result (EBITA) 324 44 50 358 425 408

Profit before financing (EBIT) 323 43 -33 344 415 406

Profit and loss account and balance sheet 

(not adjusted for business activity sold in 2000)

Profit and loss account

Net turnover 4,309 580 15,094 14,985 9,639 8,860

Profit before depreciation (EBITDA) 777 104 1,026 1,212 1,018 913

Operating profit (EBITA) 324 44 326 635 571 518

Profit before financing, etc; (EBIT) 323 43 181 548 548 488

Financing, net -32 -4 -141 -214 -89 -111

Ordinary profit before tax 291 39 44 334 418 377

Ordinary profit after tax 252 34 -17 199 293 328

Extraordinary items 0 0 861 -27 0 162

Profit for the year 252 34 844 172 293 490

Profit for analysis purposes 2) 237 32 -10 247 281 255

Balance sheet

Fixed assets 5,270 709 3,823 8,202 4,807 3,946

Current assets 1,557 209 3,845 3,917 2,092 2,202

Total assets 6,827 918 7,668 12,119 6,899 6,148

Equity 2,625 353 2,382 3,355 2,318 2,182

Provisions 517 70 502 738 568 459

Long-term debt 2,347 315 2,209 4,369 2,040 1,827

Short-term debt 1,338 180 2,575 3,657 1,973 1,680

Total equity and liabilities 6,827 918 7,668 12,119 6,899 6,148

Net interest-bearing debt 2,268 305 -44 4,513 1,951 1,492

Number of employees 4,187 - 3,464 12,134 7,641 6,815

Cash flow

Cash flow from operation 3) 684 92 1,174 861 983 826

Investments, net -1,694 -228 3,643 -3,007 -1,278 -644

Net cash flow from operation and investments -1,010 -136 4,817 -2,146 -295 182

Dividend 68 9 1,763 64 60 90

Key ratios, %

Operating profit margin 7.5 - 2.2 4.2 5.9 5.8

Return on invested capital 5.7 - 10.8 6.3 - -

Economic Profit, DKK million -165 -22 232 -151 - -

Return on equity 9.5 - -0.3 9.0 13.0 13.2

Solidity 36.4 - 31.0 27.5 32.8 34.6

1) Rate of exchange for EUR on 31 December 2001: 743.57.

2) Profit for analysis purposes is calculated by adjusting the profit for the year for the effect of extraordinary items and regulation 

of previous years' taxes in accordance with the recommendations of the Danish Association of Financial Analysts.

3) Cash flow from operation after tax, excluding financing and extraordinary items.

Adjusted turnover, operating profit (EBITA) and pre-tax profit are shown in note 20, page 55.
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In 2001, DFDS strengthened the market position in 
Northern Europe. 
• Company acquisitions significantly strengthened 

DFDS Tor Line’s market position in the Baltic Sea 
and in Norway. 

• Capacity was successfully expanded on DFDS Seaways’
two major routes.

Financial performance 2001
The net profit before tax was DKK 291 million, and DKK 150
million after adjustments for the profits from the sale of ships
and headquarters, and the write-down of a passenger ship to
market value.

The annual report for 2000 included a profit forecast
for 2001 of about DKK 175 million before tax. After the first six
months, this profit expectation was reduced to DKK 150 million
after the outbreak of foot-and-mouth disease in Great Britain in
spring 2001, which negatively affected DFDS Seaways’ profit by
approximately DKK 50 million.

The profit for the year is considered satisfactory taking
into account the profit impact of external circumstances and
including the profit from the sale of ships and headquarters.
DFDS’ underlying operating profit continues, however, to be 
at a significantly lower level than the financial objective.

In the period following the strikes on the World Trade
Center in USA on 11 September 2001, a downturn in market
development was noted in passenger activities, which have
since basically returned to normal. Although no noticeably
negative effect on freight volumes or rates has yet been 
recorded, the subsequent uncertainty has caused a reduction
in expected market growth.

After adjustment for non-recurring items, net turnover
increased by 3% to DKK 4,309 million. The operating profit
before depreciation and amortization (EBITDA) was DKK 777
million. The profit includes a gain of DKK 120 million from the
sale of DFDS’ present headquarters and a profit of DKK 46 
million from the sale of ships. After adjustment for non-recurring
items, the operating profit before depreciation and amortization 
(EBITDA) increased by 44% to DKK 615 million.

Depreciation dropped to DKK 453 million, but after
adjustment for write-downs, depreciation increased by 17%. 

In 2000, four older ships were written down by DKK 102 million,
and in 2001 a passenger ship was written down by DKK 25 
million to market value. After adjustment for writedowns and
other non-recurring items, the operating profit (EBITA) was
DKK 202 million, an improvement of DKK 139 million.

DFDS Tor Line achieved a marked improvement in earn-
ings for 2001. The major part of the improvement derives from
the NorBridge restructuring and the acquisition of LISCO Baltic
Service. Operational and organisational rationalization also 
contributed to performance improvement. DFDS Seaways
improved the adjusted operating profit (EBITA) by 12% in 2001.

Statement of profit, etc.
The profit for 2000 contained several non-recurring items,
some related to the sale of DFDS Dan Transport and DFDS
Travel and some special items. The profit for 2001 likewise
includes non-recurring items related to the sale of assets. To
make the development in turnover, operating profit (EBITA) and
profit before tax comparable, a statement of the adjusted net
profit has been prepared at Group and segment levels. The
statement of adjusted net profit is shown in note 20. 

Financial performance 4th quarter 2001
The adjusted operating profit (EBITA) before tax for the fourth
quarter amounted to DKK 19 million, which is better than forecast
at the presentation of the financial statements for the third
quarter of 2001, and an improvement of DKK 70 million compared
with the result for the same period in 2000. The adjusted result
before tax was DKK -12 million.

Development in Economic Profit (EP) 
The net operating profit after tax (NOPAT) for 2001 was DKK
367 million, including profit from the sale of ships and real 
property. After the year’s capital costs of DKK 532 million, 
EP was DKK –165 million. In comparison with 2000, average
invested capital decreased by 28% to DKK 6.4 billion. The
development in invested capital reflects the sale of DFDS Dan
Transport and DFDS Travel and the extraordinary payment of
dividend in April 2001.

Strategic development
DFDS achieved several important strategic goals in 2001: 
• DFDS Tor Line’s market position in the southern part of the

Baltic Sea was significantly strengthened by the acquisition
of 76.36% in the Lithuanian shipping company LISCO. 
The market position in Norway was similarly strengthened
by the acquisition of a 66% stake in the Norwegian shipping
company Lys-Line Rederi. 
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One of the characteristics of the Norwegian market is heavy
industrial production, for instance, of paper and steel pro-ducts.
Such plants are often located in the immediate vicinity of the
coast which means that the best transport and logistics solu-
tions frequently require integrating several shipping concepts.
By combining DFDS Tor Line’s ro-ro ships and the side-port and
container vessels owned by DFDS Lys-Line Rederi a number 
of shipping synergies can be achieved that enhance DFDS’
competitive edge as well as the level of service offered to 
Norwegian industrial customers. There is also potential for 
gaining further cost synergies in shipping operations generally.

The purchase agreement will not affect DFDS Tor Line’s
or Lys-Line AS’ routes, customers or commercial activities. The
operations of the two companies’ organizations and agencies
will therefore continue unchanged, both in Norway and abroad.

Expansion of DFDS Seaways’ capacity 
In January 2001, DFDS Seaways acquired the passenger ship
the STAR AQUARIUS to replace the QUEEN OF SCANDINAVIA
on the Copenhagen-Helsingborg-Oslo-route. After rebuilding
and renovation, the ship was christened the PEARL OF
SCANDINAVIA and sailed her maiden voyage as planned on 26
June 2001. The capacity of the Copenhagen-Helsingborg-Oslo
route has thus been increased by roughly 10%. The QUEEN
OF SCANDINAVIA was entered into service as planned on the
Amsterdam-Newcastle route, where she replaced the KING OF
SCANDINAVIAN. The capacity of this route has thus been
increased by roughly 50%.

The investment represented by the acquisition, conver-
sion and renovation of the new ship, and the tonnage rotation
totalled approx. DKK 1.0 billion, which is about DKK 0.2 billion
more than expected. However, the conversion of the PEARL
OF SCANDINAVIA included a further expansion of the ship’s
cabin capacity. 

The entry into service of the PEARL OF SCANDINAVIA
and the rotation of the QUEEN OF SCANDINAVIA have been
very favourably received on the markets of both routes. 

New orders for ro-ro ships
In May 2001, DFDS Tor Line ordered three ro-ro ships from
Flensburg Shipyard. Delivery of the first ship is expected in

• Orders for four newbuildings and the sale of older tonnage
initiated the planned ro-ro fleet renewal programme. 

• DFDS Seaways expanded capacity on the major route,
Copenhagen-Helsingborg-Oslo, as well as on the route with
the greatest potential for growth, Amsterdam-Newcastle. 

• A decision has been made to open a new route to Poland 
in 2002. 

• Other projects based on new route concepts were launched,
one being the development of a ro-pax concept. These 
initiatives should be seen in light of the changed market
conditions as a result of the discontinuation of tax-free sales
and the increasing number of discount air travel options.

Market position strengthened through
company acquisitions 
On the basis of the purchase agreement entered into with the
Lithuanian state on 23 April 2001, DFDS Tor Line acquired
76.36% of the shares of the Lithuanian shipping company, 
AB LISCO Baltic Service, on 27 June 2001. The company is
listed on the Lithuanian stock exchange.

LISCO Baltic Service operates liner traffic between
Klaipeda and Kiel, Mukran, Åhus and Karlshamn, with 7 ro-pax
and ro-ro ships in service on these routes. The Kiel and
Mukran routes are operated in co-operation with Scandlines. 
In addition, the company owns six modern multi-purpose/con-
tainer vessels operating under agreements of various lengths.
The company also runs agency and terminal operations in 
connection with its shipping operations.

The purchase price amounted to approx. USD 50 million.
According to the terms of the purchase agreement, DFDS is
under an obligation to invest USD 60 million in the company
over the period until the end of 2004. However, these invest-
ments need only to be partially made by cash payments. As part
of the privatization of the company, the purchase agreement
also includes obligations relating to employee security.

With effect from 1 January 2002, DFDS Tor Line A/S
purchased a 66% shareholding in the Norwegian shipping 
company Lys-Line Rederi AS, which is owned by Lys-Line AS. 
Lys-Line AS will continue to own 34% of the shipping company’s
shares. The purchase price was approx. NOK 150 million. Com-
pletion of the deal is contingent on a satisfactory due diligence,
which is expected to be finalized by the end of March 2002. 
In connection with the conclusion of the deal, Lys-Line Rederi AS
will be renamed DFDS Lys-Line Rederi AS. 

DFDS Lys-Line Rederi owns eight side-port and 
container ships, and operates a further 10 ships on time 
charters, primarily container ships. All 18 vessels are chartered
to Lys-Line AS under a five-year agreement.
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September 2003, followed by the second in December 2003
and the third in April 2004. The three newbuildings are being
built in accordance with Danish maritime authority requirements
and, contingent on a Danish tonnage tax model, are planned to
be registered in the Danish International Register of Shipping
(DIS). The contracting agreement contained options for con-
tracting for a further five ships, and the first of these options
was declared in November 2001. Delivery of the fourth new
building is expected in August 2004. 

The contracted ships have an operating speed of 22
knots and a capacity of 4,000 lanemetres each. The first three 
newbuildings are expected to enter into service on AngloBridge
(Gothenburg-Immingham), which will increase capacity by
about 40%.

Sale and purchase of tonnage
As part of DFDS Tor Line’s strategy to renew its fleet and reduce
ownership share, TOR HAFNIA was sold in April 2001 and 
delivered in May to new Italian owners, who also purchased
TOR CALEDONIA in September. TOR MAXIMA was sold to
Norwegian interests in October, with delivery in December. At
the time of the sale of TOR MAXIMA, DFDS Tor Line entered
into a three-year charter agreement on market terms. The total
profit from the sale of ships was DKK 46 million, somewhat
more than anticipated. 

In March 2001, DFDS Tor Line purchased TOR 
FLANDRIA, a sister ship to TOR SCANDIA, which DFDS 
acquired in 1998. TOR FLANDRIA was originally chartered 
with an option to purchase, which DFDS declared in 1999, 
with purchase due in October 2003. After agreement with the
ship’s owner, Stena RoRo, the purchase date was brought 
forward. TOR FLANDRIA has a capacity of 2,600 lanemetres
and space for 400 cars, and is in service on EuroBridge.

Purchase of own shares
In September 2001, DFDS purchased own shares corresponding
to about 2% of the share capital. In 2001, a total number 
of shares were purchased corresponding to 3.9% of share
capital, for an average price of DKK 121 per share. At the 
end of 2001, DFDS’ portfolio of own shares amounted to 5.9%
of its share capital. 

Sale of DFDS Dan Transport
Negotiations continue with DSV (De Sammensluttede Vogn-

mænd A/S) concerning the final settlement in connection 
with the sale of DFDS Dan Transport. DSV has now referred
the question of settlement of net interest-bearing debt 
to arbitration. 

New modern DFDS headquarters
In December 2001, DFDS entered into a lease agreement 
with Sjælsø Gruppen A/S concerning the building of new,
modern headquarters for the DFDS Group at Kalkbrænderi-
havnen in northern Copenhagen, which will offer a more
modern and up-to-date working environment for DFDS 
employees. DFDS’ new headquarters is expected to provide
offices for 275 employees, who are due to move in by August
2003 at the latest. 

Prior to the conclusion of the lease agreement, DFDS’
headquarters, which have been located on Sankt Annæ Plads
since 1872, were sold to the Danish Nurses’ Organization 
in May 2001. In accordance with the sales agreement, 
DFDS must vacate the property on Sankt Annæ Plads by 
30 September 2003 at the latest. The sale generated a profit 
of DKK 120 million before tax, which has been included in 

the profit and loss account for 2001. The cash flow impact 
of the sale will materialise from the date of the takeover of 
the building in 2003.

DFDS and human resources
DFDS implemented several very demanding projects in the
course of 2001, and the employees’ ability to handle a large
number of changes in a brief space of time was a decisive 
factor for the satisfactory implementation of these initiatives.

The main project was the rebuilding and entry into 
service of the PEARL OF SCANDINAVIA, which was completed
in just six months, primarily by DFDS Seaways employees and
the technical organisation, whose efforts enabled the launch of
the ship in time for the high season. 

The integration of DFDS Tor Line’s organisation into a
single unified shipping company involved some significant
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new Managing Director of DFDS Seaways A/S. The Group 
Executive Board hereafter consists of Ole Frie, Presiding
Director and Christian Merrild, Chief Financial Officer.
On 1 November 2001, Leif Chr. Mikkelsen joined DFDS as
Communications and Human Resources Director for the DFDS
Group. As of the same date, Valdemar Ehlers was appointed
Director of DFDS’ technical organization. 

Accounting policies 
DFDS intends to change its accounting policies in accordance
with the new Danish Financial Statements Act applying to
financial reporting as of 1 January 2002. The changes will
affect tangible fixed assets in particular, chiefly ships, and 
derivative financial instruments. 

Profit forecast 2002
DFDS has not noted any significant decline in activity levels 
in Northern European markets since 11 September 2001.
However, at this point in time, there is still a great degree 
of uncertainty concerning the economic outlook for 2002, 
and against this backdrop, DFDS therefore expects that the
coming year will bring only a slight increase in activity levels.

The profit expectation for 2002 is also conditional on
oil prices and exchange rates of particular importance to DFDS
(SEK, USD, NOK, GBP, EUR) remaining at the same level as
at the beginning of the year.

DFDS Seaways and DFDS Tor Line will continue 
endeavours to find buyers for older tonnage throughout 
2002. DFDS’ option to contract for a fifth newbuilding from
Flensburg Shipyard runs out on 30 April 2002. The potential
exercise of this option will not notably affect the investment
level in 2002. Investments in tangible fixed assets are thus
expected to be considerably lower than the level of 
depreciation in 2002.

DFDS will continue to pursue an active growth strategy
in its two main business areas. The growth strategy implies
exploiting opportunities for forging co-operative links or 
alliances, acquiring companies and activities, and starting 
new routes. 

DFDS expects to achieve a profit for the year before
tax of approximately DKK 130 million for 2002, which is on a
level with the adjusted profit for 2001, excluding the interest of
DKK 30 million related to the distribution of the extraordinary
dividend until the date of payment.

organisational adjustments. Integration of LISCO Baltic Service’s
approx. 800 employees began in the second half of 2001. 
Co-operation on purchasing, shipping operations and sales has
been established. LISCO Baltic Service staff have a generally
high level of qualifications and competencies.

The average number of employees in the DFDS Group
rose in 2001 by 21% to 4,187, chiefly as a result of the acquisi-
tion of LISCO Baltic Service.

In February 2002, DFDS grouped the HR functions in
the divisions and DFDS Group Management under one HR
department. The department will handle all ongoing develop-
ment of employees’ ability to adapt to current and future chal-
lenges. It is also responsible for further developing DFDS as an
exciting workplace that attracts new highly skilled employees
and promotes the well-being, motivation and loyalty of the pre-
sent staff. The department is also responsible for implementing
DFDS’ five core values. To support this work, amongst other
things, a partial integration of the areas of communication and
HR is planned. 

Safety is our top priority
All vessels owned by DFDS fully meet all national and interna-
tional safety requirements in accordance with the ISM code
(International Safety Management). Certification of the fleet in
accordance with the ISM code will continue in order to further
enhance the high safety level on board DFDS ships. 

Fast rescue boats (FRB) and self-righting rescue fleets
have now been installed on the PEARL OF SCANDINAVIA, the
CROWN OF SCANDINAVIA, the KING OF SCANDINAVIA and
the ADMIRAL OF SCANDINAVIA.

In accordance with the latest requirements, all passenger
ships have been upgraded and equipped with MOR (Means of
Rescue) fleets.

An MES (Marine Evacuation System) has been installed
on the PRINCE OF SCANDINAVIA, the PRINCESS OF
SCANDINAVIA and the QUEEN OF SCANDINAVIA. One system
(MES) has been purchased as standby equipment and another
MES has been installed at DFDS’ training centre in Poland. 

The initiatives implemented in 2001 help underpin
DFDS’ goal to sustain excellent safety levels, which are main-
tained and developed on an ongoing basis in co-operation with
classification societies and national authorities. 

Organizational changes
Bo-Lennart Thorbjörnsson, Managing Director of DFDS 
Seaways A/S and member of the DFDS Group Executive
Board, resigned in November 2001. Thor Johannesen, Vice
Managing Director of DFDS Seaways A/S, has been appointed
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Trends in ro-ro liner shipping
The persistent and intense competition in the transport market
reflects the industry’s continual efforts to increase productivity
and reduce cost levels. In co-operation with industrial companies
and trailer operators, DFDS’ ro-ro liner shipping business contribu-
tes to this development by ongoing rationalization of the supply
chain and better utilization of transport equipment and ships. 

By increasing the capacity and sailing speed of new 
ro-ro ships, sailing schedules are adapted to the shorter trans-
port times required by customers’ logistics systems. Ongoing
adjustment of sailing schedules includes more frequent sailings,
and departure and arrival times that avoid peak-hour road traffic.
This development reduces transit times, eliminates or reduces
the need to warehouse raw materials or finished goods, and
ensures delivery times to fit the customer’s production schedule,
for the purpose of minimizing tied-up capital.

Moreover, transport equipment is upgraded for freight
handling in order to increase loading capability and to enable
larger volumes to be transported in less space on board. These
initiatives also help to reduce the number of lay-days in port
and stevedoring costs per transported unit. In cooperation 
with customers ways of minimizing the number of handling
operations and freight damage are sought. One example is
inter-modal concepts that combine rail and ro-ro transport,
such as that used in DFDS’ cooperation with AvestaPolarit.
Here, steel products are loaded onto a custom-developed flat,
which is transferred direct from the train to DFDS’ ro-ro ships
in Gothenburg. The handling method is repeated at the DFDS
Nordic Terminal in Immingham. 

Inter-modal concepts can also help reduce the environ-
mental impact of transportation.

Growth in the road transport and short-sea shipping
segments is expected to continue generally at a level about
50% higher than growth in GNP. Development in the short-sea
segment is further supported by considerations such as the
environment, the serious road congestion, the increasing costs
of road transport and the focus on driving and rest regulations
for drivers. 

Trends in passenger shipping
In Europe, increasing prosperity continues to support growth in

the travel and leisure market. The leisure market includes short
breaks with two to four overnight stays. The favourable develop-
ment on the travel market also reflects the increasing desire of
people living in a modern fast-paced society to ‘get away from
it all’ for short periods. A key travel trend is thus the tendency
to take more frequent but shorter holidays closer to home, 
a development that was reinforced in the autumn of 2001.
However, it is too early to say how great an impact this will 
have in addition to the general expected annual growth rate 
of approx. 2-4%.

The increasing number of senior citizens with an active
lifestyle who can afford to travel is an important customer target
group, as is another financially strong target group, young 
couples without children. 

The development in Northern European passenger
shipping in the past couple of years has been marked not 
only by increasing passenger numbers but also by important
structural changes such as the discontinuation of tax-free sales
on board and the wide range of travel options offered by 
discount airlines.

These changes have prompted adaptations to business
concepts in certain segments within passenger shipping. The
adjustments relate particularly to routes with short sailing times
that previously had a high volume of tax-free sales. In many
cases, higher priority has been given to the freight element of
the business concept.

As a result of the structural changes, there is only
modest scope for raising ticket prices, and the ability to adjust
cost levels on an ongoing basis will be critical. Another important
competitive element is the further development of on-board
concepts that cater for the customers’ requirements.

What is a ro-pax ship?
The term ‘ro-pax’ is a combination of the acronym ‘ro-ro’ (roll-on,
roll-off) used for a freight ship where freight is driven on and
off, and ‘pax’, a term for passenger. 

A passenger liner with overnight cabins operating liner
shipping routes in Northern Europe typically accommodates bet-
ween 1,000 and 2,000 passengers. The passenger capacity of a
ro-pax ship is rather smaller, usually 200-800 passengers. A ro-
pax ship therefore transports fewer passengers than a regular 
passenger liner, but can handle a freight volume, including
space for transporting passengers’ cars on a separate deck,
comparable to that transported by a medium-sized freight ship
with a freight capacity of about 2,000-2,500 lanemetres. 

Although relatively new, the ro-pax concept has 
proved popular in the Mediterranean region and, since the 
discontinuation of tax-free sales on board has increased interest
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transport and targeted investment. Short-sea shipping, which
accounts for about 40% of all freight transport in the EU, will
thus function to a higher degree as a ‘highway of the sea’,
reducing road congestion and environmental impact. Inter-
modal forms of transport are also to be promoted, for instance,
by combining rail and sea transport.

EU approval for state subsidization 
of new routes
The European transport policy thus seeks actively to stimulate
the transport of freight by sea, which is a positive sign. How-
ever, in the North Sea, this will be achieved in part by sizeable
subsidies for establishing new routes that will compete with
existing non-subsidized routes. In DFDS’ opinion, this is a 
problematic approach as it distorts competition and creates
uncertainty for already established routes. 

Tonnage tax
On 6 February 2002, the government proposed a bill for 
the introduction of a Danish tonnage tax model. The bill has
had a favourable reception and if it is passed, DFDS expects
the new legislation will have a positive effect on future 
earnings. 

in combining passenger and freight transport, the concept is
becoming more widespread in Northern Europe. 

EU to promote short-sea 
freight shipping
In September 2001, the EU Commission issued a white paper
outlining the EU’s transport policy until 2010. The main aim of
the transport policy is to support economic growth and mobility
while simultaneously ensuring sustainable development for
traffic and the environment. 

The economic growth in the EU in recent decades 
has generated a considerable increase in the amount of road
freight, to the detriment of rail transport in particular. Many 
sections of the EU road network are becoming increasingly
congested, and the environmental impact of road transport is
appreciably higher than justified by its relative share of all
freight transport. The EU Commission forecasts that freight
transport by road will rise by about 50% until 2010, and to 
contain this growth and thus the impact on traffic and the 
environment, the EU intends to promote other forms of trans-
port, short-sea shipping and rail transport in particular. 

The proposed measures include changes in price
structure, stricter regulations, revitalization of other forms of
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The EU wants to promote ‘highways of the sea’ 
in order to reduce road congestion and minimize
environmental impact.
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DFDS Seaways’  Report

DFDS SEAWAYS OPERATES OVERNIGHT 

PASSENGER SHIPPING IN NORTHERN EUROPE 

BASED ON A CITY-TO-CITY CRUISE CONCEPT. 

IN ADDITION, DFDS SEAWAYS OPERATES 

CANAL EXCURSIONS IN THE PORT OF COPENHAGEN 

(DFDS CANAL TOURS).



to DKK -93 million. This development reflects the long-term
capacity expansion that has been implemented. The expansion
led to a 24% increase in average invested capital in 2001 
to DKK 2,088 million. In addition, a passenger ship was 
written down. 

Financial performance 4th quarter 2001
The profit for the fourth quarter was slightly better than expected
as a result of continuing growth in passenger volumes on the
Copenhagen-Helsingborg-Oslo and Amsterdam-Newcastle 
routes. In general, the price development was also slightly 
better than expected. 

Passenger and market development
Market developments, particularly in the second and third quar-
ters, were affected by the outbreak of foot-and-mouth disease
in Great Britain, with a subsequent decline in demand as many
travellers cancelled or postponed planned trips. 

For a period following the attack on the World Trade
Center in the USA on 11 September 2001, there was a slow-
down in activity in all DFDS Seaways’ markets. Subsequently,
DFDS Seaways has not registered any noticeable reduction in
number of passengers as a result of the attacks. 

In 2001, a total of 1.81 million passengers travelled
with DFDS Seaways, an increase of 7% compared with 2000. 

Capacity expansion
In January 2001, DFDS Seaways acquired the passenger ship
the STAR AQUARIUS to replace the QUEEN OF SCANDINAVIA
on the Copenhagen-Helsingborg-Oslo-route. After rebuilding
and renovation, the ship was named the PEARL OF SCANDI-
NAVIA and sailed her maiden voyage as planned on 26 June
2001. The PEARL OF SCANDINAVIA has capacity for 2,166
passengers, with 720 cabins, space for 365 cars and conference
facilities for 500 people. The capacity of the Copenhagen-
Helsingborg-Oslo route has thus been increased by roughly 10%.

The QUEEN OF SCANDINAVIA entered into service 
on the Amsterdam-Newcastle route as scheduled, replacing 
the KING OF SCANDINAVIA. Route capacity has thus been
increased by about 50%.

The entry into service of the PEARL OF SCANDINAVIA

DFDS Seaways’ report
Successful capacity expansion implemented on two 
main routes.

Financial performance 2001
DFDS Seaways’ operating profit (EBITA) came to DKK 75 mil-
lion in 2001, which is considerably lower than the profit fore-
cast for DFDS Seaways stated in the annual report for 2000. 
At that time, an operating profit on a level with that for 2000
was forecast, excluding a write-down by DKK 38 million in
2001 of one passenger ship to market value. The lower opera-
ting profit was partly due to the outbreak of foot-and-mouth
disease in Great Britain in spring 2001, which affected DFDS
Seaways’ earnings negatively by about DKK 50 million, and
partly to the write-down of a passenger ship by DKK 25 million
to market value. 

Adjusted turnover increased by 10% in 2001 to DKK
2,109 million. Approximately 8 percentage points of this increase
in turnover are attributable to the Amsterdam-Newcastle and
Copenhagen-Helsingborg-Oslo routes. The remaining increase
in turnover is primarily due to a change in the calculation of
intra-Group freight turnover on two routes.  

The adjusted operating profit (EBITA) for 2001 was
DKK 104 million, an increase of 12% over 2000, largely as a
result of the growth in earnings on the Copenhagen-Helsingborg-
Oslo and Amsterdam-Newcastle routes. The spring outbreak of
foot-and-mouth disease in Great Britain meant that earnings 
for the second and third quarters of 2001 were lower than last
year, while the capacity expansion on the Amsterdam-Newcastle
route led to increased cost levels and reduced growth in opera-
ting profit (EBITA) for 2001. 

Economic Profit (EP) was reduced by DKK 50 million 
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DKK millions 2001 2000

Net turnover 2,109 2,081

Adjusted net turnover 2,109 1,916

Operating profit (EBITA) 75 104

Adjusted oper. profit (EBITA) 104 93

Operating profit margin, % 3,6 5,0

Adjusted oper. profit margin, % 4,9 4,9

Return on inv. capital (ROIC), % 3,8 5,7

Economic Profit (EP) -93 -43

Invested capital 2,088 1,683

Passengers, '000 1,806 1,686



and the rotation of the QUEEN OF SCANDINAVIA have been
well received on both routes. 

Performance by activity
The Copenhagen-Helsingborg-Oslo route was operated 
by the CROWN OF SCANDINAVIA and the QUEEN OF 
SCANDINAVIA for the first six months of 2001, with the PEARL
OF SCANDINAVIA replacing the QUEEN OF SCANDINAVIA
for the second half of the year. The increase in both passengers
and on-board sales was satisfactory and line with the expect-
ations for the entry into service of the new ship.

On the Amsterdam-Newcastle route, the KING OF
SCANDINAVIA was replaced by the QUEEN OF SCANDINAVIA
in the second half of the year, while the PRINCE OF SCANDI-
NAVIA operated the route throughout the year. A highly satis-
factory increase in the number of passengers was achieved 
as a result of the capacity expansion. The spring outbreak of
foot-and-mouth disease in Great Britain did, however, mean
that the proportion of passengers with cars was lower than
expected, particularly in the third quarter. Average revenue
from tickets and catering per passenger was therefore corres-
pondingly lower than forecast. 

The level of activity on the routes from Great Britain to
Sweden, Denmark and Germany was generally significantly
lower than last year as a result of the foot-and-mouth outbreak
in Great Britain.

The Esbjerg-Harwich route was additionally affected 
by increasing competition from discount airlines, and in conse-
quence, manning adjustments were made in order to reduce

passenger capacity during the winter months. The route was
again operated by the DANA ANGLIA in 2001. The development
on the Hamburg-Harwich route was not satisfactory in 2001, and
to shorten the sailing time and make the route more attractive
for passengers with cars, it was decided to change the German
port of call from Hamburg to Cuxhaven as of March 2002. The
move will furthermore strengthen the freight co-operation with
DFDS Tor Line’s ElbeBridge (Cuxhaven-Immingham). The
ADMIRAL OF SCANDINAVIA operated the Hamburg-Harwich
route. The schedule for the Gothenburg-Kristiansand-Newcastle
route was changed with effect from mid-November to the 
end of the year, omitting Newcastle from the route during 
this period. The route was operated by the PRINCESS OF
SCANDINAVIA, whose extraordinary docking period in June
meant that eight departures had to be cancelled. 

DFDS Canal Tours achieved a satisfactory operating
result (EBITA) in 2001, on a level with 2000. The number of
passengers increased by 5% to approx. 525,000. A new open
boat was delivered in spring, and a new waterbus route from
downtown Copenhagen to Kalvebod Brygge/Fisketorvet was
opened in 2001. 

Safety and tonnage
Work on safety on board has top priority. DFDS fully lives up to all
national and international safety requirements, and all passenger
ships on DFDS Seaways’ routes are certified in accordance
with the ISM (International Safety Management System) code.

The KING OF SCANDINAVIA was chartered to the
Tunisian state-owned shipping company, CoTuNav, from June
to October 2001, after which it was chartered by Bornholms-
Trafikken until the end of November. 
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DFDS Seaways’ mission: To delight 
people with exciting maritime experiences
and attractive destinations.
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DFDS Seaways’ strategy

Vision
To be the leading cruise ferry company in Northern Europe. 

Growth
DFDS Seaways aims to grow by expanding its route network and
increasing tonnage and capacity on the existing route network.
In addition, a new route to Poland will be established in 2002. 

DFDS Seaways will regularly investigate the potential
for carrying out value-creating acquisitions of companies 
or routes or becoming a leading alliance partner in order to 
achieve synergies. 

The leisure market continues to grow, and DFDS 
Seaways is exploring possibilities for exploiting this potential
by establishing summer cruise activities in Northern Europe
and further developing DFDS Canal Tours’ leisure activities. 
In addition, in the years ahead, DFDS Seaways will assess 
the potential for developing leisure activities or services in 
connection with cruise ferry routes.

Fleet renewal
DFDS Seaways will renew its fleet in order to continue to live
up to our customers’ increasing demand for high standards of
comfort and activities aboard and to realize the full turnover
potential of the route network. New tonnage will be entered into
service on the main Copenhagen-Helsingborg-Oslo route, while
high-quality tonnage from this route will be transferred to other
DFDS Seaways routes requiring additional capacity as part of
the rotation strategy to renew the fleet. 

The first step towards implementing this strategy 
was the acquisition of the PEARL OF SCANDINAVIA for the
Copenhagen-Helsingborg-Oslo route in January 2001 and the
rotation of the QUEEN OF SCANDINAVIA to the Amsterdam-
Newcastle route. 

Systems
DFDS Seaways will continue to develop IT-based management
systems and internet-based booking and marketing systems
to reduce distribution costs and develop and maintain 

customer databases.

At the end of 2001, the fleet consisted of eight passenger ships
with an average age of 21 years. All vessels are owned by DFDS.

Marketing and distribution
DFDS Seaways’ marketing focuses on attractive destinations,
the pleasure of sailing and the maritime experience. 

In a competitive market it is crucial that DFDS Seaways
has a distinctive profile. To achieve this, DFDS Seaways pursues
a targeted brand strategy on all home markets, supported 
by frequent consumer surveys and projects to enhance the
maritime experience on board.

The annual marketing costs of approximately DKK 150
million are used for short-term targeted marketing campaigns
as well as building a strong brand. 

About two-thirds of DFDS Seaways’ trips are sold
through own sales companies, and the remainder by travel
agents. All markets now offer on-line internet booking and the
number of internet bookings increased fivefold in 2001. Local
sales companies are responsible for increasing sales through
personal sales, mass communication, direct marketing and 
co-operation with distribution channels. The central organization
supports the sales companies with tools to optimize capacity
utilization and earnings.

Profit forecast 2002
For DFDS Seaways, 2002 will be the first full operating year
with increased capacity on the Copenhagen-Helsingborg-Oslo
and Amsterdam-Newcastle routes. The port of call in Germany
will be changed from Hamburg to Cuxhaven, and a new route
to Poland is due to open in 2002. 

DFDS Seaways is expecting a low investment level in
2002. Investments in tangible fixed assets will consist principally
of investments in safety measures on board in accordance 
with the SOLAS (Safety of Life at Sea) Convention. 

Furthermore, the profit forecast is conditional on oil 
prices and exchange rates of particular importance to DFDS
Seaways (SEK, USD, NOK, GBP, EUR) remaining at the same
level as at the beginning of the year. 

Against this background, DFDS Seaways expects 
to achieve a significant improvement in operating profit 
(EBITA) in 2002.
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In 2002 DFDS Seaways will open a new route to Poland,
Copenhagen-Trelleborg-Gdansk, connecting Denmark, Sweden
and Poland. The route is the first stage of DFDS Seaways’
strategy to enter the Baltic region. ‘For DFDS Seaways, the
new route is an important step towards fulfilling our vision of
being the leading overnight passenger shipping company in
Northern Europe,’ stated Thor Johannesen, Managing Director
of DFDS Seaways.

Rapid expansion in Poland’s 
travel market
Lars C. Andersen, the project manager who has been responsible
for planning the new route since February 2000, is convinced
that the timing is right for entry into the Polish market: ‘Poland
has one of the fastest growing economies in Eastern Europe
and consumer purchasing power is increasing. We know that
over 10% of the Polish population have an income on a level

with that of a typical Danish family, and the market for foreign
travel is growing rapidly by over 10% a year,’ Lars C. Andersen
explains.

In the long term, the greatest potential for growth is
expected to lie in Poland. In addition, many people of Polish
descent live in Sweden in particular but also in Denmark. 

Poland – an unexplored oasis
‘In general, I don’t think Danes know much about Poland as a
travel destination,’ says Lars C. Andersen, ‘so they have a lot
of pleasant surprises in store. As a country with a dramatic 
history, Poland has many magnificent historical buildings, and
the coastal district that we sail to is an area of great natural
beauty with good beaches and excellent golfing opportunities.
And Poland is still a very inexpensive country to travel in, 
so Scandinavian tourists will certainly get value for money,’
concludes Lars C. Andersen.
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DFDS Seaways Enters  the Bal t ic  Sea
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• The Copenhagen-Trelleborg-Gdansk route is due to open 
in October 2002.

• The DANA ANGLIA, with capacity for 1,241 passengers, 
will operate the route. 

• Poland has a population of 38.5 million.

• In 2000, the Polish travel industry sold 7.5 million journeys
abroad. An annual growth rate of over 10% is expected 
in future.

• Gdansk is located in the ‘tri-city-area’ of Gdansk-Sopot-
Gdynia, one of the most economically and culturally 
attractive regions in Poland.

• Warsaw is a 3.5-hour drive from Gdansk.

The Polish market for foreign travel is 
expanding rapidly by over 10% a year.

Facts about Copenhagen-Trelleborg-Gdansk
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DFDS Tor  L ine ’s  Report

DFDS TOR LINE OPERATES FREIGHT LINER 

SHIPPING, PRIMARILY RO-RO LINER SHIPPING, 

BASED ON FREQUENT SAILINGS BETWEEN 

NORTH EUROPEAN TRANSPORT AND INDUSTRIAL

CENTERS. THE ACTIVITIES COMPRISE SEA

TRANSPORT AND TERMINAL ACTIVITIES 

(GATE-TO-GATE CONCEPT) AND IS AN EFFECTIVE

PART OF THE CUSTOMERS’ TRANSPORT CHAIN.



Financial performance 4th quarter 2001
As expected, DFDS Tor Line recorded significantly better results
in the fourth quarter than for the corresponding period in 2000.
As anticipated, the implemented restructuring of NorBridge had
a favourable effect on profit. EuroBridge still handled smaller
volumes than expected, particularly for cars, while LISCO Baltic
Service continued to develop satisfactorily in the fourth quarter.

Market development
Market development throughout the year has generally been
stable in terms of volumes, and the competitive situation is by
and large unchanged. The high exchange rate for the British
pound has negatively affected export volumes from the UK
market, which has influenced routes to Great Britain. 

In 2001, DFDS Tor Line transported a total of 7.1 
million lanemetres including freight on passenger routes, which
amounted to 0.75 million lanemetres. The total volume increase
was 3%. Excluding LISCO’s volumes in the second half of the
year, 3% fewer lanemetres were transported than in 2000.

Market position in the Baltic region
strengthened
DFDS Tor Line’s market position in the southern part of the
Baltic region was considerably strengthened by the acquisition
on 27 June 2001 of a 76.36% shareholding in the state-owned
Lithuanian shipping company AB LISCO Baltic Service.

LISCO Baltic Service operates liner services between
Klaipeda and Kiel, Mukran, Åhus and Karlshamn with 7 ro-pax
ships and ro-ro ships. The Kiel and Mukran routes are operated
in co-operation with Scandlines. The company additionally owns
six modern multi-purpose/container-ships, operating under
time-charter agreements of varying length. The company 
also runs agency and terminal activities related to shipping 
operations. 

Market position in Norway strengthened 
DFDS Tor Line similarly strengthened the market position in
Norway through the acquisition of a 66% shareholding in the
Norwegian shipping company, expected to be effective from 1
January 2002. In connection with the conclusion of the deal,
Lys-Line Rederi AS was renamed DFDS Lys-Line Rederi AS. 

DFDS Tor Line’s report
DFDS Tor Line’s market position in Northern Europe has
been significantly strengthened by company acquisitions.
A fleet renewal programme has been initiated and 
operations rationalized.

Financial performance 2001
DFDS Tor Line’s operating profit (EBITA) amounted to DKK 160
million, which is an improvement of DKK 170 million compared
with 2000. DFDS Tor Line thus recorded a significant perfor-
mance improvement, in line with the forecast contained in the
annual report for 2000.

Adjusted turnover fell by 1% in 2001 to DKK 2,237 
million. The addition of LISCO’s turnover in the second half 
of the year was partly offset by the negative exchange rate
effect from the Swedish krone, about DKK 70 million. More-
over, the restructuring of NorBridge in the third quarter led to 
a significant reduction in turnover compared with last year. 
The turnover for EuroBridge was also significantly lower 
than in 2000. 

The adjusted operating profit (EBITA) rose by DKK 115
million to DKK 129 million. The marked improvement in profit
derives primarily from the restructuring of NorBridge, the addi-
tion of LISCO Baltic Service and the performance improvement
at BritanniaBridge, as well as the rationalization of operations
and organisational structure. Furthermore, the size of the 
fleet was reduced, and time-charter activities generated 
positive results.

Economic Profit (EP) improved by DKK 142 million to
DKK -75 million. The 18% increase in average invested capital
to DKK 3,023 million is attributable partly to the acquisition of
LISCO and partly to vessel purchases. 
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DKK millions 2001 2000

Net turnover 2,237 2,284

Adjusted net turnover 2,237 2,262

Operating profit (EBITA) 160 -10

Adjusted oper. profit (EBITA) 129 14

Operating profit margin, % 7,2 -0,4

Adjusted oper. profit margin, % 5,8 0,6

Return on inv. capital (ROIC), % 5,8 -0,3

Economic Profit (EP) -75 -217

Invested capital 3,023 2,557

Lanemetres, '000 7,101 6,898



DFDS Lys-Line Rederi owns eight side-port vessels and 
container ships, and currently operates 10 other vessels on 
a time-charter basis, primarily container ships. All 18 vessels
are contracted to Lys-Line AS on a five-year time charter. 

One of the characteristics of the Nowegian market is
heavy industrial production, for instance, of paper and steel
products. Such plants are often located in the immediate vicinity
of the coast which means that the best transport and logistics
solutions frequently require integrating several shipping con-
cepts. By combining DFDS Tor Line’s ro-ro ships and the side-
port and container vessels owned by DFDS Lys-Line Rederi a
number of shipping synergies can be achieved that enhance
DFDS’ competitive edge as well as the level of service offered
to Norwegian industrial customers. There is also potential for
gaining further cost synergies in shipping operations generally.

New contracting for tonnage
In 2001, DFDS Tor Line ordered four ro-ro newbuildings from
Flensburg Shipyard. Delivery of the first ship is expected in
September 2003 and the fourth in August 2004. The contracted
ships have an operating speed of 22 knots and a capacity of
4,000 lanemetres each.

The first three newbuildings are expected to enter into
service on AngloBridge (Gothenburg-Immingham), which will
increase capacity by about 40%.

Sale and purchase of tonnage
As part of DFDS Tor Line’s fleet renewal programme and stra-
tegy to reduce ownership share, TOR HAFNIA was sold in April
2001 and delivered in May to new Italian owners, who also 
purchased TOR CALEDONIA in September. TOR MAXIMA
was sold to Norwegian interests in October, with delivery in
December. DFDS Tor Line entered into a three-year charter
agreement at the time of the sale of TOR MAXIMA. 

In March 2001, DFDS Tor Line purchased TOR 
FLANDRIA, a sister ship to TOR SCANDIA, which DFDS acquired
in 1998. TOR FLANDRIA has a capacity of 2,600 lanemetres
and space for 400 cars, and is in service on EuroBridge. 

Performance by activity
AngloBridge (Gothenburg-Immingham/Harwich) achieved satis-
factory performance. The new schedule operating seven weekly
departures in both directions and the co-operation with P&O
Ferrymasters ensured a high level of activity for the year as a
whole despite the high exchange rate for the British pound.
EuroBridge (Gothenburg-Gent) performed significantly worse
than last year because of smaller volumes than expected and
tough competition. In connection with the restructuring of 

NorBridge, EuroBridge was extended in the last quarter of the
year to include Brevik, Norway. EuroBridge’s sailing schedule
offers six weekly departures in each direction. 

BritanniaBridge (Esbjerg-Immingham/Harwich) improved
its profit for 2001. It offers six weekly departures to Immingham
and five or six weekly departures in each direction, operating
with DFDS Seaways to Harwich. ElbeBridge (Cuxhaven-
Immingham) saw a high level of activity in 2001 and achieved 
a marked improvement in profit. The schedule offers three
weekly departures in each direction. ShortBridge (Rotterdam-
Immingham), with six weekly departures in each direction, did
not perform satisfactorily, largely as a result of the unfavourable
competitive situation. 

NorBridge (Brevik/Kristiansand-Rotterdam-Immingham-
Hamburg-Bremerhaven) was radically restructured in the course
of the year, and a significant profit improvement attained. The
route is expected to achieve a positive result in 2002. A space-
charter agreement with Lys-Line and the extension of EuroBridge
to include Brevik replaced services on the Rotterdam route.
The service to Hamburg was replaced by a space-charter agree-
ment with TEAM Lines. With activities now focused on the 
terminal in Brevik, use of the Oslo terminal has discontinued.
The Brevik/Kristiansand-Immingham route continues to operate
unchanged, with two weekly departures in each direction. 

The level of activity in the Baltic Sea rose throughout
the year and BalticBridge (Fredericia/Copenhagen-Klaipeda)
recorded satisfactory financial performance. The sailing sche-
dule offers two weekly departures in each direction. LISCO
Baltic Service (Klaipeda-Kiel/Mukran/Åhus/Karlshamn) also
performed satisfactorily in the second half of the year. In
December 2001, GREIFSWALD was chartered to increase
capacity on the Kiel route, bringing the number of weekly
departures for the LISCO Baltic Services route network to 
16 in each direction. Operations for LISCO Baltic Service’s 
six multi-purpose ships were satisfactory.

DFDS Tor Line runs its own port terminal operations in
Brevik, Immingham, Newcastle, Rotterdam and Esbjerg. The
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DFDS Tor Line’s mission: To transport unitized goods from gate to gate by offering
frequent, reliable, flexible, cost-effective and innovative transport solutions and
concepts that rationalize the customer’s supply chain by minimizing time and costs.
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DFDS Tor Line’s strategy

Vision
DFDS Tor Line’s vision is to be the leading supplier of ro-ro
liner shipping and shipping-related logistics solutions in 
Northern Europe. 

Growth
DFDS Tor Line aims to strengthen and expand its current 
market position in Northern Europe by acquiring companies,
forging alliances and starting new routes. 

Fleet renewal
DFDS Tor Line will implement a fleet renewal programme aimed
at enhancing the competitive edge. At the end of 2001, the ave-
rage age of DFDS Tor Line’s entire fleet was 13 years and will be
reduced to about 10 years over a period of years. The renewal
programme includes contracting for new tonnage, chartering or
acquiring newer ships or selling and phasing out older tonnage. 

Customers
The maintenance and development of long-term customer 
contracts with forwarders will continue to be vital for DFDS 
Tor Line in future. DFDS will also increase focus on industrial
customers with high needs for shipping-related logistics 
solutions. 

New concepts
DFDS Tor Line will consider introducing a ro-pax concept on
certain freight routes and passenger routes that do not conform
to the city-to-city concept. A ro-pax concept will allow a more
efficient combination of passenger and freight transport. In
addition, DFDS Tor Line will work to combine ro-ro and lo-lo
ship (container/multi-purpose ships) operations to the extent
that the strategy affords customer and financial benefits. 

Systems
In connection with the strategic focus on integrated logistics
solutions, DFDS Tor Line will continue to develop its IT-based
management systems and customer interfaces, with special
focus on internet-based solutions.

running of own terminal operations is gaining strategic impor-
tance as an integrated part of the Bridge concept. Customers
are ensured an enhanced service level offering good capacity
and the advantages of economies of scale, in addition to the
valueadding services of the gate-to-gate concept. DFDS Tor Line
intends to expand its own terminal operations at traffic hubs.

In March 2001, a contract was finalized between DFDS
Tor Line and Port of Rotterdam to establish a new terminal in
Maasvlacht, Rotterdam. The terminal is expected to be ready
for use in spring 2003, and the total investment is estimated 
at DKK 100 million.

Tonnage
DFDS Tor Line’s entire fleet, including LISCO Baltic Service
and DFDS Lys-Line Rederi, comprises 48 vessels, of which 34
are owned by DFDS Tor Line and the remainder chartered. The
average age of owned ships is 13 years, and the ownership
share is 71%. 

LISCO Baltic Service’s fleet consists of four ro-pax
vessels, three ro-ro ships and six container/multi-purpose
ships. The average age of owned ships is 12 years.

DFDS Lys-Line Rederi has a fleet of 18 side-port and
container ships, of which it owns eight. The average age of
owned ships is 11 years.

The rest of the DFDS Tor Line fleet comprises 17 ro-ro
ships of which 13 are owned. The average age of owned ships
is 16 years.

Profit forecast 2002 
For DFDS Tor Line, 2002 will be the first full operating year with
LISCO Baltic Service and DFDS Lys-Line Rederi. NorBridge
has been restructured and a positive operating result (EBITA)
is forecast for 2002. Although EuroBridge earnings will improve,
they will continue to be unsatisfactory. 

In 2002, DFDS Tor Line plans to continue to enter into
agreements to sell and phase out older tonnage in order to
reduce the average fleet age, increase flexibility and reduce
tied-up capital. 

Investments in tangible fixed assets will consist mainly
of work in progress on the newly contracted ro-ro ships, with
delivery of the first vessel due in September 2003. 

The profit forecast is conditional on oil prices and
exchange rates of particular importance to DFDS Tor Line
(SEK, USD, NOK, GBP, EUR) remaining at the same level 
as at the beginning of the year. 

Against this background, DFDS Tor Line expects to
achieve a somewhat better operating profit (EBITA), after
adjustment for the profit from the sale of ships, in 2002.
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The acquisition of LISCO Baltic Service should be seen in light
of DFDS’ overall strategy to strengthen and expand the market
position in Northern Europe. 

One of the driving forces behind the purchase of LISCO,
Peder Gellert Pedersen, deputy director, is now responsible for
DFDS Tor Line’s Baltic activities. He explains the background
and purpose of the acquisition: ‘In 1994, DFDS Tor Line esta-
blished a route from Fredericia in Denmark to Klaipeda in 
Lithuania, which enabled us to follow developments in Eastern
Europe at close hand. The level of activity in the region is 
highly dependent on trends in Russia, and we have witnessed
major swings in the past couple of years. My impression is that
the situation in Russia has now stabilized and I think we will
see good steady growth in activity levels throughout the region
in the coming years.’

The hub of the LISCO Baltic Services route network is
the harbour town of Klaipeda, which forms a link between the

CIS countries and the Baltic nations on one side and the Conti-
nental and Swedish markets on the other. Furthermore, combi-
ning the LISCO Baltic Service’s route network with DFDS Tor
Line’s North Sea routes also opens up an opportunity for 
linking Great Britain with the CIS and Baltic countries. About
75% of LISCO Baltic Services’ freight volumes are related to
Russia and the other CIS countries.

As managing director of LISCO Baltic Service since
1997, Arturas Gedgaudas was involved in the sale of LISCO.
He comments: ‘DFDS’ purchase of the majority shareholding 
of LISCO has dispelled uncertainty about our future, and I am
looking forward to working with DFDS’ management on the fur-
ther development of the company. We have had a good start,
and over the past six months have realized several synergies
between DFDS and LISCO. These synergies will help reinforce
our service level in the region, and we also have a strong plat-
form for expanding our market position in the Baltic region.’
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• As well as sales and port agencies, LISCO’s other activities
include a stevedoring business in Klaipeda and a travel
agency with five sales outlets in Lithuania.

• LISCO transported approx. 800,000 lanemetres in 2001.

• LISCO owns six smaller multi-purpose ships (lo-lo) operating
on time charters of varying lengths.

• The LISCO Group employed 810 employees in 2001. 

Facts about LISCO Baltic Service

• DFDS acquired 76.36% of the share capital of AB LISCO
Baltic Service on 27 June 2001. 

• With ro-ro liner shipping as the primary activity, LISCO 
operates four routes between Lithuania on one side and
Sweden and Germany on the other (see route map page
12). The route network is operated by seven ro-ro and 
ro-pax ships owned by LISCO. The routes between 
Lithuania and Germany are operated in co-operation 
with Scandlines AG.
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Operational risk factors
DFDS’ business areas are sensitive to market fluctuations 
and major economic swings will have a subsequent effect 
on activities. 

DFDS intends to expand through organic growth, the
acquisition of companies and activities, and industrial co-opera-
tion agreements. As co-operation agreements and company
and activity acquisitions in particular can be highly demanding
on the organization, the failure of such initiatives to live up 
to expectations can have significant consequences for the 
future of DFDS. 

Environmental and safety requirements are based 
on DFDS’ environmental and safety policy as well as public
authority and customer requirements. DFDS expects these
demands to be even more rigorous in future and possibly lead
to extra costs for DFDS. DFDS is insured as far as possible
against environmental risks and participates in preparatory
legislative work through trade organizations. 

Political decisions may alter the legal framework for
DFDS’ activities, with a potentially detrimental effect on the
business. At present, the main long-term risk is estimated to 
be the discontinuation of tax-free sales in Norway. 

DFDS’ activities are dependent on passenger and
freight ships, terminals and other operating equipment, the use
of which entails the usual operational risk factors associated
with such equipment. DFDS minimizes these risks by complying
with safety requirements and routines. 

Sale of ships
In connection with the current renewal of the DFDS fleet,
depending on market conditions, the sale of older tonnage may
produce book gains or losses which have not been included in
the profit forecast for the year.

Sale of DFDS Dan Transport
The sale has not yet been finally settled and the buyer has raised
an arbitration case. This entails a litigation risk, which has not
been included in DFDS’ financial statements or profit forecast. 

Financial risk factors
The most important financial risk factors for DFDS are currency,

oil, interest rate and credit risks. All these factors are managed
by the central finance department on the basis of financial 
policies approved by DFDS’ Board of Directors. The financial
policies prescribe a low risk profile so that financial risks arise
only in connection with commercial activities. 

Currency risks
Currency risks arise from disparity between revenue and
expenses in a particular currency and in connection with net
investments in foreign companies. Currency risks are hedged
in accordance with expected net payment flows in the most
important currencies. About 60% of DFDS’ turnover is invoiced
in foreign currency. USD is the principal net expense currency
while SEK, NOK, EUR and GBP are the most important net
revenue currencies. 

Net positions are hedged using forward currency con-
tracts and currency options or swaps. In addition, revenue from
sales on board passenger ships is to a great extent covered 
by ongoing price adjustments. Major investments in foreign
currencies are generally covered when contracts are made.
Translation risks in connection with net investments in foreign
companies are calculated according to the net investment 
method and covered by borrowing in the same currencies, 
but are not generally hedged. 

Interest rate risks
Interest rate risk derives from fluctuations in interest rate levels
and the proportion of interest-bearing debt in relation to assets.
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Credit risks
DFDS’ credit risks relate to primary financial assets as well as
derivative financial instruments. In order to minimize the risk
associated with financial contracts, DFDS co-operates only
with financial partners that as a minimum have a short-term
rating of P-1 from Moody’s.

The Environment
Once again, DFDS’ environmental work focused on ships in
2001. Because of the high bunker prices, the main focus has
been on optimizing fuel utilization by the ships’ main engines
and auxiliary engines in order to minimize consumption and the
emission of CO2 and NO2. In optimizing engine performance,
ships use a sophisticated tool that analyses all the important

parameters relating to engine combustion processes. 
In order to reduce the amount of sludge oil, DFDS

regularly replaces all on-board oil separators. The new separa-
tors provide more effective oil cleaning while reducing the
amount of oil to be disposed of. 

The quality of the tin-free anti-fouling paints currently
on the market is now fully on a par with the corresponding 
tin-containing types. DFDS has almost completed the switch 
to tin-free bottom paints, with just a few freighters yet to be
painted owing to the lengthy docking periods required. 

Environment-friendly products are increasingly replacing
chemicals (including paint) that pose a risk to health and the
environment. In this connection, DFDS is taking part in ‘Healthy
Ship’, a project run by the Danish Maritime Occupational
Health Service, in which the ship undergoes a complete exami-
nation with a view to reducing the number of potentially danger-
ous products and improving the work environment generally. 

Interest-bearing debt (excl. due to banks) amounted to DKK
2,826 million at year-end 2001, of which approx. DKK 940 
million was in foreign currency.

DFDS’ borrowing policies prescribe that 40%-60% of
the loan portfolio must be fixed-interest debt. At the end of 2001,
the fixed-interest share of the total portfolio amounted to DKK
388 million, or 14%. The floating-rate share of the loan portfolio
was DKK 2,438 million, of which approx. DKK 1,000 million
was covered by an interest rate collar with a cap of 6% and a
floor of 5%. If the covered portion of the floating-rate debt is
included as fixed-rate debt, the fixed-rate portion of debt
amounts to 49% in all. 

In connection with the orders for the first three ro-ro
newbuildings from Flensburg Shipyard, a loan facility of EUR
95 million was obtained. The loan has since been hedged
against interest rate exposure by 10-year interest rate swaps.

Cash resources
In the long term, DFDS aims to maintain minimum cash resour-
ces of DKK 300 million, which is considered sufficient even in
times of peak requirements. The central finance department
manages funding provision and placement of excess cash.
Cash funds are primarily placed at the short end of the money
market and in bonds. Cash is deposited only in banks with a
Moody’s rating of at least P-1.

Oil
Fluctuating oil prices are a risk factor in connection with the
purchase of bunkers. DFDS’ policy is to constantly hedge the
price of about 50% of the consumption expected in the coming
year using options or oil swaps. In addition, price adjustment
agreements are used to hedge part of the oil requirements. 

The expected consumption of bunkers in 2002 is
approx. 360,000 tons, of which 65% has been hedged by oil
swaps and 30% by price adjustment agreements. The relatively
high volatility of the price of oil in recent years has posed a
significant financial risk to DFDS. As a result of this trend, 
a higher proportion of oil consumption than normal has been
hedged in 2002. A 1% increase in the price of oil relative to 
the February 2002 level would lead to additional annual costs
in the region of DKK 4 million. 
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Share capital
The share capital of DFDS A/S remained unchanged at DKK
800 million at the end of 2001. The share capital is divided into
8,000,000 shares with a nominal value of DKK 100. 

Price trend in 2001
The DFDS share is listed on the Copenhagen Stock Exchange,
where a total of 4,288,372 DFDS shares were traded in 2001,
corresponding to a market value of DKK 988 million, which is
9% higher than in 2000. 

At the end of 2001, the DFDS share was listed at a price
of DKK 122 per share, representing an increase of 12% in
2001 after adjustment for the share price at the end of 2000 for
the payment of extraordinary dividend of DKK 187.5 per share.
DFDS’ Peer Group index increased by 3% over the same
period, while the all-share index for the Copenhagen Stock
Exchange fell by 14%. 

The market value of the total share capital at the end
of 2001 was DKK 972 million.

Shareholders 
At the end of 2001, DFDS had 21,126 registered shareholders
who together owned 87.9% of the share capital. Vesterhavet
A/S is the principal shareholder with a shareholding of 56.0%
of the total share capital. In addition, ATP and DFDS A/S hold
5% or more of the total share capital.

Option plans for management
DFDS has offered a stock option plan to 22 senior managers 
of DFDS, including Group Management. Options have been
granted for 36,270 shares at DKK 363-443, which can be 
exercised in the period from 1 March 2002 and until six weeks
after the publication of the annual report for 2003. Options
have been granted for a further 88,070 shares, of which 35,200 
shares at DKK 144-151 have been granted to members of the
Executive Board. These options can be exercised in the period

from 1 March 2004 and until six weeks after the publication of
the annual report for 2006. DFDS has covered the risk relating
to the issue of the stock options by purchasing own shares.
The value of the stock option plan is DKK 0 based on the
DFDS share price on 31 December 2001.

Dividend
The Board of Directors of DFDS recommends payment of a
dividend of DKK 9 per share of DKK 100 nominal value, corres-
ponding to 9% of the share capital and 29% of the profit for the
year after tax.

DFDS’ dividend policy provides for distribution of an
annual dividend of approximately 30% of the net profit for the
year. However, the amount of annual dividend is determined
with due consideration for DFDS’ development plans, financial
and cash resources, and satisfactory equity position.

Annual Meeting of Shareholders
DFDS’ Annual Meeting of Shareholders will take place on
Thursday 11 April 2002 at 16.00 at the Radisson SAS Falconer
Center, Falkoner Allé 9, 2000 Frederiksberg.

Investor relations
Chr. Merrild, Chief Financial Officer
Tel.: +45 33 42 32 01
Fax: +45 33 42 32 09
e-mail: christian.merrild@dfds.dk

Søren Brøndholt Nielsen, Business Development Manager
Tel.: +45 33 42 33 59
Fax: +45 33 42 32 09
e-mail: soren.b.nielsen@dfds.dk
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Shareholder  Informat ion

Shareholders % of share capital

Vesterhavet A/S 56,0

ATP (Danish Labour Market Supplementary Pension Fund) 8,5

Other institutional and financial investors 3,0

Other registered shareholders 14,5

Own shares 5,9

Non-registered shareholders 12,1

Total 100,0

Financial Calendar

Annual Meeting of Shareholders

11 April 2002 at 16.00

Radisson SAS Falconer Center

Falkoner Allé 9

2000 Frederiksberg

Dividend

To be paid out late April 2002

Publication of Group reports

Report for the first quarter of 2002, 23 May 2002 

Report for the first half of 2002, 22 August 2002 

Report for the third quarter of 2002, 29 November 2002 
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Share-related ratios and key figures

2001 2000 1999 1998 1997

Earnings per share 30 n.a. 36 46 42

Dividend per share 9 225 8 12 18

Payout ratio 30 n.a. 28 22 36

P/E ratio 4 n.a. 9 10 11

Equity per share 328 298 533 378 350

Share price: *)

Price at year end 122 108 120 260 277

Price high 208 261 271 387 387

Price low 93 27 118 214 167

Market value, DKK millions 972 2,371 2,464 2,675 2,775

Number of shares at 

year end, DKK millions 8 8 8 5 5

*) Share prices adjusted for the extraordinary dividend in 2001 by 

DKK 187,50 per share.

Analysts monitoring the DFDS share

Steven Brooker, Alfred Berg

Tel: +45 33 96 19 24, E-mail: steven.brooker@alfredberg.dk

Lars Heindorff, Danske Securities

Tel: +45 33 44 25 18, E-mail: lars.heindorff@danskesecurities.com

Dan Togo Jensen, Carnegie

Tel: +45 32 88 03 58, E-mail: dtjensen@carnegie.dk

Finn Bjarke Petersen, Nordea Securities

Tel: +45 33 33 57 75, 

E-mail: finn.bjarke.petersen@nordeasecurities.com

Tue Østergaard, Gudme Raaschou

Tel: +45 33 44 90 94, E-Mail: tue@gr.dk

Reports to the Copenhagen Stock
Exchange in 2001

Date Report

11 Jan DFDS’ strategy

22 Jan Financial Calendar 2001 for the DFDS Group

22 Jan DFDS Seaways expands fleet

12 Mar Annual Report 2000

30 Mar Notice of Annual Meeting of Shareholders

10 Apr Proposals/motions for the Annual Meeting of Shareholders

19 Apr Minutes of Annual Meeting of Shareholders in DFDS A/S

23 Apr DFDS acquires LISCO

17 May DFDS moves to new headquarters

21 May DFDS Tor Line is contracting for three large ro-ro ships

26 Jun DFDS’ large cruise ferry, m.s. Pearl of Scandinavia,

enters into service on the Copenhagen-Helsingborg-

Oslo route

27 Jun DFDS finalises LISCO deal

17 Aug Preliminary announcement of the DFDS Group Report 

for the First Half Year

22 Aug Publication of DFDS Group Accounts for the First Half Year 

21 Sep DFDS A/S increasing its portfolio of own shares

15 Oct DFDS Tor Line sells ro-ro vessel

13 Nov Preliminary announcement of the DFDS Group Accounts

for the 3rd Quarter of 2001

15 Nov Change of management in DFDS Seaways A/S

29 Nov DFDS Group Report for the 3rd Quarter 2001 

19 Dec DFDS Tor Line A/S acquires 66% shareholding in the

Norwegian shipping company Lys-Line Rederi AS

The price of the DFDS share 
rose by 12% in 2001.

Index

Source: 
Copenhagen Stock Exchange
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Changes in accounting policies
The applied accounting policies have been changed such that
as of 2001, DFDS will start capitalising its deferred tax assets.
Prior to 2001, DFDS only capitalised the deferred tax liabilities.
The change led to an improvement of DKK 6.7 million in the
net profit and equity.

Statement of profit
The profit for 2000 included a number of non-recurring items,
some related to the sale of DFDS Dan Transport and DFDS
Travel and some special items. The profit for 2001 likewise
included non-recurring items related to the sale of assets, and
to make the development in operating profit (EBITA) and profit
before tax comparable, a statement of the adjusted net profit
has been prepared at Group and segment levels. The statement
of adjusted net profit is shown in note 20, from which the
adjustments also appear. 

Financial performance 2001
Adjusted net turnover for the year increased by 3% to DKK
4,309 million. The growth in turnover was chiefly attributable to
the expansion of capacity by DFDS Seaways and the acquisition
of LISCO Baltic Service on 27 June 2001. The drop in level of
activity on EuroBridge (Gothenburg-Brevik-Gent) and the restruct-
uring of activities in Norway had a negative impact on DFDS Tor
Line’s turnover. In addition, there was a negative exchange rate
impact of DKK 70 million primarily related to the Swedish krone.

Operating profit before depreciation and amortization
(EBITDA) increased by 50% to DKK 777 million. After adjustment

for non-recurring items, operating profit before depreciation and
amortization (EBITDA) increased by 44% due to the improved
performance by DFDS Tor Line and to a lesser degree DFDS
Seaways. The level of costs of DFDS Group Management was
also reduced in 2001.

Depreciation and write-down of tangible fixed assets rose
by 17% to DKK 428 million after adjustment for ships written down
in 2000 and 2001. The increase is due primarily to the acquisi-
tion of the PEARL OF SCANDINAVIA and LISCO Baltic Service.

Operating profit (EBITA) increased from DKK 50 
million in 2000 to DKK 324 million in 2001. After adjustment 
for non-recurring items, operating profit (EBITA) increased 
from DKK 63 million in 2000 to DKK 202 million in 2001, 
an increase of 221%.

Net financing costs amounted to DKK 32 million. Interest
on the extraordinary dividend of DKK 1.8 billion until payment
on 17 April 2001 came to approx. DKK 30 million. 

The profit before tax and exceptional items was thus
DKK 291 million.

The tax liability for the year was DKK 38 million, of
which DKK 37 million was payable tax and DKK 16 million
deferred tax, and a positive tax adjustment of DKK 15 million
relating to previous years.

Financial performance 4th quarter 2001
The adjusted operating profit (EBITA) before tax for the 
fourth quarter amounted to DKK 19 million, which is better 
than forecast at the presentation of the financial statements 
for the third quarter of 2001, and an improvement of DKK 
70 million compared with the result for the same period in
2000. The adjusted result before tax was DKK -12 million. 

DFDS  FINANCIAL REVIEW 200130

Financia l  Review 2001

Operating profit (EBITA)

DKK mio. 2001 2000

DFDS Seaways 104 93

DFDS Tor Line 129 14

DFDS Group Management -31 -44

Non-recurring items 122 -13

DFDS Group 324 50



included DFDS Dan Transport until the date of sale as well as
the proceeds from the sale. The cash flow statement for 2001
on page 40 is therefore not directly comparable with 2000.

Cash flow for the year from operating activities including
net financing was DKK 652 million. After a cash flow from
investing activities amounting to DKK 1,694 million, the result-
ing funding requirement was DKK 1,042 million. Cash flow 
from financing was negative by DKK 772 million as a result 
of the payment of extraordinary dividend. The total funding
requirement amounting to DKK 1,814 million was covered by
cash funds, which amounted to DKK 2,431 million at the 
beginning of the year. 

Thus cash funds and securities amounted to DKK 617
million at the end of 2001. 

Equity
DFDS’ share of equity rose by 4% to DKK 2,486 million after
transfer of the profit for the year, less the proposed dividend, 
a total of DKK 182 million, purchase of own shares, DKK -38
million, and exchange adjustment of foreign equity investments,
etc., totalling DKK -39 million. 

Minority shareholders’ share of equity rose to DKK 139
million from DKK 2 million in 2000 owing to the purchase of the
76.36% shareholding in LISCO Baltic Service. DFDS’ total 
equity thus amounted to DKK 2,625 million at the end of 2001.

The Board of Directors of DFDS recommends adoption
by the Annual Meeting of Shareholders of distribution of a 
dividend of DKK 9 per share, corresponding to 29% of the 
profit on ordinary activities after tax for the year. The amount 
is DKK 67.7 million as no dividend is paid on DFDS’ holding 
of own shares.

Balance sheet 
The balance sheet total was reduced by 11% to DKK 6,827
million in 2001. Tangible fixed assets increased by DKK 1,281

million largely as a result of the acquisition and rebuilding of
the PEARL OF SCANDINAVIA and the acquisition of LISCO
Baltic Service and TOR FLANDRIA. Amounts receivable from
other debtors were reduced by DKK 549 million, as the major
part of the amount receivable from the sale of DFDS Dan
Transport and the entire amount from the sale of DFDS Travel
were paid in 2001. The purchase price for Lys-Line Rederi AS
was included under other financial fixed assets. Cash funds
decreased by DKK 1,814 million, primarily because of the
extraordinary distribution of dividend in April 2001. 

Interest-bearing debt increased by DKK 507 million 
and the provision for the extraordinary dividend of DKK 1,763
million for 2000 was dissolved.

Investments
The total net investment in tangible fixed assets was DKK
1,306 million, distributed as DKK 1,081 million in DFDS Seaways
and DKK 225 million in DFDS Tor Line. Net investment in ships
amounted to a total of DKK 1,238 million.

Investment in company acquisitions amounted to DKK
470 million in total. The bulk of the sum was used to acquire 
a 76.36% shareholding in AB LISCO Baltic Service and shares
in subsidiaries of LISCO Baltic Service. The sum also covered
the purchase of a further 25% stake in the Europa Terminal 
in Brevik, Norway.

Cash flow and cash funds
The statement of the DFDS Group’s cash flows for 2000 
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The result of the DFDS Group per quarter

2000 2001

DKK million 1st qt. 2nd qt. 3rd qt. 4th qt. Year 1st qt. 2nd qt. 3rd qt. 4th qt. Year

Net turnover 873 1.165 1.304 1.016 4.358 864 1.047 1.303 1.095 4.309

Adjusted net turnover 846 1.151 1.304 870 4.171 864 1.047 1.303 1.095 4.309

Operating profit (EBITA) -80 100 153 -123 50 -108 193 222 17 324

Adjusted oper. profit (EBITA) -94 55 153 -51 63 -108 69 222 19 202

Result before tax -112 163 115 -122 44 -101 183 223 -14 291

Adjusted result before tax -141 43 124 12 38 -101 59 223 -12 169



The board of directors recommends the application of the year’s result for the approval of the Annual Meeting of Shareholders:
DKK ‘000

Profit carried forward from previous years 667.275
Result for the year 250.106

To be distributed as follows:
Carried forward from revaluation reserve 81.593
Charged back from reserve for net write-up
according to the equity method 74.770
Rate of exchange adjustments, etc. -39.468
Acquisition of own shares -37.558 329.443

Dividend:
Ordinary dividend, DKK 9 per nominal share of DKK 100 -72.000
Of this amount, dividend related to own shares 4.257 -67.743

Carried forward to next year 928.975

Copenhagen, 12 March 2002

Executive Board

Ole Frie Chr. Merrild
Presiding Director Director

Board of Directors

Jan Erlund Ivar Samrén
Chairman Deputy Chairman

Ole Adamsen *) Claus Arnhild *) Svend Jakobsen Jill Lauritzen Melby

Ingar Skaug Ib Sørensen *)

*) Employee elected board members

Auditors’ Report
We have audited the consolidated financial statements and the financial statements presented by the board of directors and the management of
DFDS A/S and the DFDS Group for the financial year ended 31 December 2001.

Basis of Opinion
We have planned and conducted our audit in accordance with generally accepted auditing standards as applied in Denmark to obtain reasonable
assurance that the financial statements are free from material misstatements. Based on an evaluation of materiality and risk, we have tested the
basis and documentation for the amounts and disclosures in the financial statements. Our audit includes an assessment of the accounting policies
applied and the accounting estimates made by the board of directors and the management. In addition, we have evaluated the overall adequacy of
the presentation in the financial statements.

Our audit has not resulted in any qualification.

Opinion
In our opinion the financial statements have been presented in accordance with the accounting provisions of Danish legislation and give a true and
fair view of the company’s and the Group’s assets and liabilities, financial position, profit/loss for the year, and the Group’s cash flow.

Copenhagen, 12 March 2002

KPMG C. Jespersen Arthur Andersen

Kurt Gimsing Jesper Koefoed Torgny Pahle Morten Egelund
State Authorised Public Accountant State Authorised Public Accountant State Authorised Public Accountant State Authorised Public Accountant
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Positive differences (goodwill) between the acquisition cost 
and the fair value of the assets and liabilities acquired, inclu-
ding provision for restructuring, are capitalised under intangible
fixed assets and amortised systematically in the profit and 
loss account based on an individual assessment of the life 
of the asset. 

Negative differences (negative goodwill) representing an
anticipated adverse development in the companies in question,
are recorded in the balance sheet under provisions and recog-
nised as income in the profit and loss account as the adverse
development is realised. The profit and loss account and the
balance sheet for 2000 and 2001 will remain unaffected by 
the change of accounting policies.

Companies that have been disposed of or liquidated
will no longer be consolidated as of the time of disposal, how-
ever see below regarding consolidation pertaining to sale of an
entire business area. Profits or losses are stated as the differ-
ence between the sales price or liquidation costs and the book
value of the net assets on the date of disposal, including non-
amortised goodwill, as well as anticipated disposal or liquidation
costs. Profit is entered under “Extraordinary items”.

Consolidation of sold business area
Sale of an entire business area is included in the Group
accounts as follows: 
The Group’s share of the result in the sold business area until
the date of sale is entered in “Result of sold business area”.
Comparative figures in the profit and loss account and five-year
overview are adjusted. 

The sold business area are consolidated in the Group
balance sheet and in the Group cash flow until the date of sale.

Minority interests
In the Group accounts the accounting items of subsidiaries are
recognised in full. The minority interests’ proportional shares of
the subsidiaries’ profit and loss and equity are adjusted annually
and stated separately under consolidated profit and loss and
consolidated equity.

Profit and loss account
Net turnover
Net turnover on passenger shipping is entered in the profit and
loss account at the time of departure. Net turnover for sea
freight transport is entered in the profit and loss account at 
the time the freight is loaded.

Costs 
At the time passenger shipping and sea freight transport are

The Group accounts and the annual accounts for 2000 have
been prepared in accordance with the Danish Annual Accounts
Act, Danish accounting standards, and the requirements of the
Copenhagen Stock Exchange with respect to the financial
reporting of listed companies.

The accounting policies are consistent with those of last
year, apart from the accounting treatment of deferred tax assets.
From and including 2001 deferred tax assets are capitalised.
Till now only deferred tax liabilities have been recognised. The
change in accounting policies has affected the result for the
year after taxation by DKK 6.7 million (2000: negative by DKK
31.8). As at 31 December 2001 the Group’s capital and reserves
and total assets have been affected by DKK 6.7 million (2000:
DKK 0 million).

Group accounts
The Group accounts comprise the parent company DFDS A/S
and subsidiaries in which, on the accounting day, DFDS A/S
directly or indirectly holds more than 50% of the voting rights
or in any other way exercises a dominant influence. Activities
in which the Group holds between 20% and 50% of the voting
rights and exercises significant but not dominant influence are
considered to be associated companies, see the Group chart.

The Group accounts are prepared on the basis of 
the parent company’s and the individual subsidiaries’ audited
annual accounts, all of which are prepared in accordance with
the accounting policies of the DFDS Group. 

On consolidation, intra-Group income and expenses,
shareholdings, intra-Group accounts and dividends, as well 
as realised and unrealised gains and losses on transactions
between the consolidated companies are eliminated. Partici-
pating interest in subsidiaries is counterbalanced by the 
proportional share of the subsidiaries’ net book value on the
acquisition date.

Participating interest in subsidiaries is set off against
the proportional share of the subsidiaries’ net book value on
the acquisition date.

The Group’s investments in associated companies are
entered in the Group accounts at the proportional share of equity.

Newly acquired or newly formed companies are inclu-
ded in the Group accounts from the date of acquisition. Sold
companies are included until the date of sale, however see
below regarding consolidation pertaining to sale of an entire
business area. Comparative figures are not adjusted for com-
panies acquired by purchase or merger, or for sold companies.

On acquisition of companies the assets and liabilities
acquired are stated at the fair value on the date of acquisition,
and provision is made for costs related to agreed restructuring.

DFDS  ACCOUNTING POLICIES 33

Account ing Pol ic ies



booked as income, related costs are charged to the profit and
loss account.

Operating costs related to ships
Operating costs related to ships include financial and operational
payments for bareboat and time-charter agreements.

Furthermore, catering-related consumption of goods,
ships’ bunkers consumption, and costs related to maintenance
and improvement of ships that are not capitalised under tangible
fixed assets are included.

Staff costs
Staff costs include wages and salaries, pension contributions,
and social security costs for employees in the Group. Further-
more, costs related to employees who are now retired from the
Group are included.

Other costs related to operation, sale, and administration
Other costs related to operation, sale, and administration com-
prise operating costs concerning land-based activities, including
leasing, rental, and maintenance of machinery and equipment.
In addition, costs related to sale, marketing, and administration
are included. The total obligation related to leased equipment
is stated in the notes.

Financing, net
Financing, net, comprises interest income and costs, as 
well as realised and unrealised capital gains and losses related
to securities, debt, and transactions in foreign currencies.
Unreal-ised capital gains on securities are transferred accord-
ing to the allocation of profit to the revaluation reserve 
under equity.

Profit and loss in subsidiaries and associated companies
The proportional share of the profit or loss before tax in the
individual subsidiary is recorded in the parent company’s profit
and loss account after adjustment of intra-Group profits and
losses, less amortisation of goodwill. The share of tax in the
subsidiaries is charged to tax on the profit or loss for the year.
The proportional share of the profits or losses in the associated
companies is recorded in the profit and loss account of both
the parent company and the Group.

Extraordinary items
Extraordinary items comprise income and expenses resulting
from events or transactions that clearly deviate from ordinary
Group activities, and which are not expected to be of recurrent
nature.

Balance sheet
Intangible fixed assets
Goodwill is amortised over its estimated financial lifetime,
determined on the basis of the Management’s experience in
the individual business areas. The maximum amortisation
period is 20 years and is longest for investments of strategic
importance for DFDS due to the long-term earning potential.

The book value of goodwill is assessed periodically
and written down in the profit and loss account if the book
value exceeds the expected future net income from the under-
taking or activity to which the goodwill relates.

The accounting treatment of the disposal of activities
and companies to which goodwill relates is described in the
section on consolidation.

Tangible fixed assets
Buildings, terminals, freight ships, and passenger ships, as
well as fixtures and fittings, tools and equipment, are valued 
at acquisition or cost value plus revaluation less accumulated
depreciation.

The cost price includes costs of materials, components,
sub-suppliers, and direct wages and salaries. Interest paid
from the time of payment until utilisation of the individual asset
is included in cost.

Rebuilding of ships is capitalised if the rebuilding 
involves safety-related measures, extension of useful lifetime,
or improvement of earnings. These rebuildings are depreciated
concurrently with the ship. Costs for other improvements and
maintenance of the ships are charged to the profit and loss
account as they are incurred.

Machinery, equipment, and fittings which have been
acquired for less than DKK 50,000 are fully written off in the
year of acquisition.

The basis for depreciation is recorded as the acquisi-
tion price or the cost price less the expected residual value at
the time of disposal. Depreciation is provided on a straight-line
basis over the expected useful lifetime of the assets.

Profits and losses on disposal of tangible fixed assets are
recorded as the difference between the selling price less sales
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The expected useful lifetime is as follows:

Buildings 25-50 years

Terminals, etc. 10-40 years

Freight and passenger ships 15-25 years

Machinery, equipment, etc. 4-7 years



Provision
Pensions
Provision is made for pensions for which the company is liable.
Other pension payments are entered in the profit and loss
account as they occur.

Other provisions
On acquisition of new activities, provision is made for costs
related to agreed restructuring in connection with the acquisition.

Debt
Debt is included at nominal value. Any capital losses related 
to the raising of loans are capitalised and entered in the profit
and loss account over the term of the loan.

Tax
Profit and loss account
Taxes for the year, which consist of current tax and adjustments
to deferred tax, is recognised in the profit and loss account
with the amount attributable to the result for the year and the
amount that can be allocated to entries made directly to the
capital and reserves is taken directly to the capital and reserves.
Taxes payable and receivable are allocated to the profit/loss 
on ordinary activities for the year and the extraordinary result
for the year respectively. 

DFDS A/S is jointly taxed with a number of whollyowned
Danish subsidiaries and one foreign subsidiary. The current
Danish corporation tax payable is levied on the jointly taxed
companies in proportion to their taxable income (full allocation
with refunds for tax losses).

Balance sheet
Current tax payable and receivable is recognised in the balance
sheet at the computed rate of tax on the taxable income for 
the year. The parent company’s accounts include current tax
payable by the jointly taxed companies.

Deferred tax is computed on the basis of all timing dif-
ferences between the accounting and taxable value of assets
and liabilities. However, deferred tax is not recognised when 
it regards temporary differences related to goodwill non-depre-
ciable for tax purposes, office buildings, shares and other items
for which timing differences – except from acquisitions – have
occurred at the time of acquisition with no effect on the result
or the taxable income.

Deferred tax assets are recognised at the value related
to the expected utilisation.

Deferred tax regarding elimination of unrealised inter-
company profit margins and losses is adjusted.

expenses and the book value on the disposal date. Profits or
losses on disposal of ships are included in the profit and loss
account on a separate line. Profits or losses on sale of other
tangible fixed assets are recognised in the profit and loss
account under other operating income or other operating 
costs, respectively.

Financial fixed assets
Participating interests in subsidiaries are valued according 
to the equity method at the proportionally owned share of the
undertakings, adjusted for not yet amortised goodwill, negative
goodwill not taken to income, and unrealised intra-Group 
profits and losses. Participating interests in associated com-
panies are valued at the share of net book value. 

Subsidiaries and associated companies with negative
book values are included at DKK 0 (nil), while accounts receiv-
able from these undertakings are written down by the Group
companies’ share of the negative value. If the share of the
negative book value exceeds the accounts receivable, the
remaining amount is recorded under “provisions related to 
affiliated companies” to the extent that the parent company or
other Group companies have issued guarantees or other letters
of indemnity toward the trading partners of the companies.

Net revaluation of participating interests in subsidiaries
and associated companies is transferred to reserve for net 
write-up according to the equity method, to the extent that the
net book value exceeds the acquisition value.

Stocks
Stocks, including catering supplies and bunkers, are valued at
cost based on the FIFO method or the net realisation value,
where this is lower.

Receivables
Receivables are valued at nominal value less provision for 
anticipated losses.

Securities
Listed securities are valued at the market price on the balance
sheet date. Securities that are not listed are valued at the
lower of cost or market value.

Own shares
Acquisition and sales prices for own shares are entered directly
in the profit carried forward on the date of acquisition or sale.
Profits and losses from sales are therefore not entered in the
profit and loss account, and holdings of own shares are included
in the balance sheet at no value.
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Deferred tax is recognised according to the tax rules and the
tax rate applicable on the balance sheet date when the deferred
tax is expected to become current tax. The Danish tax rate is
30%. The tax rates for foreign companies range from 20 to
60%. Adjustment to deferred tax due to changes in tax rates 
is recognised in the profit and loss account.

Foreign currency translation 
and derivatives
Foreign currency translation
Transactions denominated in foreign currencies are translated
into Danish kroner at the exchange rates in effect on the
transaction date. However, hedged amounts are translated 
at the rate determined in the hedging arrangement.

Accounts receivable and debt in foreign currencies are
translated into Danish kroner at the valid exchange rates on
the balance sheet date. However, hedged amounts are trans-
lated at the rate determined in the hedging arrangement.

Realised and unrealised gains and losses on foreign
exchange are recognised in the profit and loss account under
Financing, net.

Fixed assets acquired in foreign currency are translated
at the exchange rate valid on the acquisition date. However,
hedged amounts are translated at the rate determined in the
hedging arrangement. 

All the Group’s foreign subsidiaries and associated
companies are independent units whose profit and loss accounts
are translated into Danish kroner at the average exchange
rates, and whose balance sheet items are translated at the
valid exchange rates on the balance sheet date. 

Foreign exchange rate differences arising on trans-
lation of the opening equity of foreign subsidiaries to the valid
exchange rates on the balance sheet date, and on translation
of the profit and loss accounts from average exchange rates to
the valid exchange rates on the balance sheet date, are taken
directly to equity.

Derivatives
Derivatives used for hedging purposes are treated in the same
manner as the hedged accounting items. This ensures sym-
metric recognition of gains and losses in the profit and loss
accounts of the hedged item and the hedging instrument.

Discounts and premiums as well as additions and
deductions on forward contracts are included in the profit and
loss account over the term of the instrument.

Interest rate instruments
Instruments used for fixing interest or hedging interest risks are

not adjusted to market value, but treated as part of the hedged
loans. Interest on such instruments is accrued and entered in
the profit and loss account together with interest on the loans.

If the interest rate instruments are settled before the
loans mature, gains or losses are entered in the profit and loss
account as the loan is settled.

Foreign exchange instruments
Realised and unrealised gains and losses are entered in the
profit and loss account under Financing, net. However, foreign
exchange adjustments with respect to derivatives, entered into
in order to hedge against risks on future cash flows, are defer-
red until the hedged cash flows have been realised. Unrealised
gains are transferred to revaluation reserves under equity.

Segmental information
The Group’s risks, and thus its internal financial control, relate
primarily to the two divisions. The segmental information is
therefore disclosed for these divisions, and complies with the
Group’s accounting policies.

Cash flow statement
The cash flow statement has been prepared according to the in-
direct method and shows the Group’s cash flow from operating,
investing, and financing activities for the year, and the Group’s
cash and cash equivalents at the beginning and end of the year. 

Cash generated on acquisition and sale of activities 
is shown separately under cash flows from investing activities.
The cash flow statement includes cash flow regarding acquired
activities from the date of acquisition. Cash flow regarding sold
activities are included until the date of sale.

Cash flow from operating activities
Cash flow arising from operating activities are calculated as
result less depreciation and financing, and adjusted for non-cash
operating items, changes in the operating capital, financial and
extraordinary items paid, and corporate tax paid.

Cash flow from investment activities
Cash flow arising from investment activities include payments
in connection with the acquisition and sale of companies 
and activities, tangible fixed assets, and securities related 
to investment activities. 

Cash flow from financing activities
Cash flow arising from financing activities include payments
related to changes in sise or composition of the Group share
capital, dividend paid, and raising and repayment of mortgage
loans, other long-term loans, and short-term bank loans.
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Consolidated profit and loss account for the period 1 January - 31 December Note 2001 2000

DKK ‘000

Income:
Net turnover 1 4,309,489 4,358,357
Profit on sale of ships and buildings 165,747 18,104

Total 4,475,236 4,376,461

Costs:
Costs of shipping operation 2,137,486 2,272,086
Staff costs 2 1,060,817 912,467
Other costs of operation, sales, and administration 3 499,792 674,747

Total 3,698,095 3,859,300

Profit before depreciation and financing (EBITDA) 777,141 517,161

Depreciation, amortization, and write-downs: 7
Ships 373,438 397,336
Other fixed assets 79,249 70,134

Total 452,687 467,470

Operating profit (EBITA) 324,454 49,691

Goodwill amortization, depreciation, and write-downs 1,363 82,612

Financing, net 4 -32,577 -20,517

Profit on sold business activity 0 96,967

Profit before tax and extraordinary items 290,514 43,529

Tax on profit on ordinary activities 5 -38,227 -59,942

Profit on ordinary activities after tax 252,287 -16,413

Extraordinary items 6 0 860,977

Profit for the year 252,287 844,564

Minority shareholders’ share of the profit for the year -2,181 -352

DFDS A/S’ share of the profit for the year 250,106 844,212
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Consolidated balance sheet as of 31 December – assets Note 2001 2000

DKK ‘000

Fixed assets:

Intangible fixed assets: 7
Goodwill 21,784 16,826

Intangible fixed assets 21,784 16,826

Tangible fixed assets: 7
Buildings 49,738 83,706
Terminals 91,979 89,780
Ships 4,617,083 3,366,785
Equipment, etc. 225,463 236,802
Work in progress and prepayments 98,818 24,816

Tangible fixed assets 5,083,081 3,801,889

Financial fixed assets:
Participating interests in associated companies 7 6,911 3,761
Other financial fixed assets 7 158,529 0

Financial fixed assets 165,440 3,761

Fixed assets 5,270,305 3,822,476

Current assets:

Stocks 66,645 55,654

Accounts receivable:
Trade debtors 416,052 386,274
Receivables from associated companies 17,358 1,406
Other receivables 9 403,648 952,171
Accruals 35,831 18,203

Accounts receivable 872,889 1,358,054

Securities 244 212

Cash funds 616,937 2,431,373

Current assets 1,556,715 3,845,293

Total assets 6,827,020 7,667,769
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Consolidated balance sheet as of 31 December – equity and liabilities Note 2001 2000

DKK ‘000

Equity: 10
Share capital 800,000 800,000
Premium on share issue 519,753 519,753
Revaluation reserve 5,297 86,890
Retained earnings 1,160,825 973,895

DFDS A/S’ share of equity 2,485,875 2,380,538

Minority shareholders’ share of equity 139,600 1,764

Equity 2,625,475 2,382,302

Provisions:
Provision for pension obligations 19,582 21,406
Provision for deferred tax 11 469,550 460,619
Other provisions 27,437 20,000

Provisions 516,569 502,025

Debt:
Long-term debt: 12
Mortgage debt 18,973 43,770
Mortgages on ships 2,279,383 2,114,924
Other long-term debt 49,028 47,965
Reserve for associated companies 0 1,958

Long-term debt 2,347,384 2,208,617

Short-term debt:
Due to banks 69,411 34,354
Suppliers of goods and services 296,797 293,687
Next year’s repayment on long-term debt 12 478,405 146,933
Corporate tax 5 37,471 30,710
Other debt 13 271,730 241,234
Accruals 14 116,035 64,580
Dividend 67,743 1,763,327

Short-term debt 1,337,592 2,574,825

Debt 3,684,976 4,783,442

Total equity and liabilities 6,827,020 7,667,769

Pledged assets, etc., see Notes 7 and 12.
Guarantees and surety commitments, etc., see Note 17.
Contractual commitments and financial transactions, see Notes 18 and 15.
Related parties, see Note 19

DFDS  GROUP ACCOUNTS 39

Balance Sheet –  Equity  and Liabi l i t ies DFDS Group



Cash flow Note 2001 2000

DKK ‘000

Profit before depreciation and financing (EBITDA) 777,141 1,025,999
Adjustments for non-current operating items; provisions -169,354 -53,940
Change in cash flow from:
Accounts receivable and stocks 230,191 59,281
Creditors including other short-term debt -127,172 242,064
Taxes paid -26,775 -99,367
Cash flow from operation before financing and extraordinary items 684,031 1,174,037
Financing, net -32,577 -140,984

Cash flow from operation 651,454 1,033,053

Investments in:
Ships -1,374,054 -532,037
Buildings, and terminals -35,948 -98,048
Equipment -60,628 -239,151
Intangible fixed assets etc. -11,015 -29,783
Acquisition of companies 16 -372,093 0
Associated companies -4,934 -218

Total investments -1,858,672 -899,237

Sale of fixed assets:
Ships 135,875 39,292
Buildings, and terminals 220 60,068
Equipment 28,725 33,847
Companies disposed of 16 0 4,409,004

Total sale of fixed assets 164,820 4,542,211

Cash flow from investments -1,693,852 3,642,974

Repayment and redemptions of mortgages on ships -145,526 -622,510
Repayment and redemptions of other financial loans -17,118 -2,201,216

Total repayments and redemptions -162,644 -2,823,726

Proceeds from loans against mortgages on ships 672,396 725,000
Proceeds from other financial loans 442 128,984

Total proceeds from loans 672,838 853,984

Change in operating credits etc. 535,613 -878,188
Acquisition of own shares -37,558 -18,650
Dividend paid to shareholders -1,763,327 -62,767
Adjustment of opening balance, net -16,928 -28,074

Other financial items -1,282,200 -987,679

Cash flow from financial items -772,006 -2,957,421

Cash flow from operation, investment, and financing -1,814,404 1,718,606
Cash funds and securities at beginning of year 2,431,585 712,979

Cash funds and securities and year end 617,181 2,431,585

The above cannot be derived directly from the profit and loss account and the balance sheet
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Profit and loss account for the period 1 January - 31 December Note 2001 2000

DKK ‘000

Income:
Net turnover 1 31,664 80,781
Profit on sale of buildings 120,000 0

Total 151,664 80,781

Costs:
Staff costs 2 26,628 38,133
Other costs of operation, sales, and administration 3 32,687 83,056

Total 59,315 121,189

Profit before depreciation and financing (EBITDA) 92,349 -40,408

Depreciation and write-downs: 7
Other fixed assets 1,881 4,049

Total 1,881 4,049

Operating profit before financing (EBIT) 90,468 -44,457

Pre-tax profit, affiliated companies 132,137 64,869
Financing, net 4 65,728 38,949

Profit before tax and extraordinary items 288,333 59,361

Tax on profit on ordinary activities 5 -38,227 -59,942

Profit on ordinary activities after tax 250,106 -581

Extraordinary items 6 0 844,793

Profit for the year 250,106 844,212
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Balance sheet as of 31 December – assets Note 2001 2000

DKK ‘000

Fixed assets: 7

Tangible fixed assets:
Buildings 2,626 68,883
Equipment, etc. 3,272 2,664
Work in progress 770 170

Tangible fixed assets 6,668 71,717

Financial fixed assets:
Participating interest in affiliated companies 8 1,624,544 1,657,998
Receivables from affiliated companies 8 400,000 0
Other financial fixed assets 7 17,737 0

Financial fixed assets 2,042,281 1,657,998

Fixed assets 2,048,949 1,729,715

Current assets:

Accounts receivable:
Trade debtors 409 18,935
Receivables from affiliated companies 352,423 658,197
Other receivables 9 253,326 727,742
Accruals 5,562 14,664

Accounts receivable 611,720 1,419,538

Securities 239 212

Cash funds 230,211 1,883,495

Current assets 842,170 3,303,245

Total assets 2,891,119 5,032,960
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Balance Sheet as of 31 December – equity and liabilities Note 2001 2000

DKK ‘000

Equity: 10

Share capital 800,000 800,000
Premium on share issue 519,753 519,753
Revaluation reserve 5,297 86,890
Reserve for write-up according to equity method 231,850 306,620
Retained earnings 928,975 667,275

Equity 2,485,875 2,380,538

Provisions:
Provision for pension obligations 12,999 15,041
Provision for deferred tax 11 41,513 38,332

Provisions 54,512 53,373

Debt:
Long-term debt: 12
Mortgage debt 0 9,316

Long-term debt 0 9,316

Short-term debt:
Due to banks 22,493 34,354
Suppliers of goods and services 4,433 19,611
Next year’s repayment on long-term debt 12 9,316 689
Due to affiliated companies 209,782 762,581
Corporate tax 5 473 473
Other debt 13 36,492 8,698
Dividend 67,743 1,763,327

Short-term debt 350,732 2,589,733

Debt 350,732 2,599,049

Total equity and liabilities 2,891,119 5,032,960

Pledged assets, etc., see Notes 7 and 12.
Guarantees and surety commitments, etc., see Note 17.
Contractual commitments and financial transactions, see Notes 18 and 15.
Related parties, see Note 19.
Dispositions regarding net profit for the year are shown on page 32.
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 1 Net turnover

0 0 Freight turnover 2,325,489 2,216,927
0 0 Passenger turnover 1,945,538 1,911,925

31,664 80,781 Other operating income 38,462 204,028
0 0 Net profit on sale of terminals 0 25,477

31,664 80,781 4,309,489 4,358,357

The DFDS Group’s activities are characterized by trade across national borders in the areas where DFDS operates. It serves no purpose 
therefore to allocate the turnover by specific geographic areas. 

Note 2 Staff costs

25,622 34,430 Wages and salaries 904,247 824,610
787 3,418 Pension fund contribution 35,620 33,234
219 285 Social security costs, etc. 120,950 54,623

26,628 38,133 1,060,817 912,467

8,675 9,070 Remuneration and pensions to parent company’s executive board 8,675 9,070
0 17,250 Severance pay to director and bonus to parent company's executive board 0 17,250

1,013 1,050 Remuneration to parent company’s board of directors 1,013 1,050

55 76 Average number of employees 4,187 3,464

Part of the amount paid in remuneration and pensions to the parent company’s executive board has been recharged to other group companies. 
In 2000 part of remuneration and pensions to the parent company’s executive board has been included in profit from activities disposed of.

DFDS Group has prepared a share option scheme for 22 present and previous executives, including Group management. The share option scheme
includes 124,340 shares in DFDS A/S, of which 36,270 options at a price of 363 - 443 can be exercised from 1 March 2002 and till 6 weeks after
the annual accounts for 2003 have been published and 88,070 options at a price of 144 - 151 of which the executive board has been granted
35,200 options that can be exercised from 1 March 2004 and till 6 weeks after the annual accounts for 2006 have been published. Based on the
listed price of the DFDS-share, the value of the share option scheme totals DKK 0 as at 31 December 2001.

Note 3 Other costs of operation, sales, and administration

8,233 52,508 Operation costs, land-based activities 69,048 153,027
0 0 Sales costs, external 201,893 209,787

24,454 30,548 Administration costs 228,851 311,933

32,687 83,056 499,792 674,747

The parent company’s administration costs include remuneration to KPMG C. Jespersen of DKK 1.9 million (2000: DKK 4.8 million), 
of which DKK 1.6 million (2000: DKK 4.6 million) is related to services other than auditing.
Remuneration to Arthur Andersen is included with DKK 0.3 million (2000: DKK 0.3 million).
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 4 Financing, net

0 0 Share of result in associated companies, net 2,972 -155
16,473 95,247 Exchange rate gains and profit on terminated interest rate agreement 56,276 101,559
57,559 31,382 Interest income from affiliated companies 0 0
56,342 110,769 Interest income 69,920 153,168

-20,817 -30,246 Exchange rate losses -23,750 -38,521
-35,006 -44,238 Interest costs to affiliated companies 0 0

-6,416 -122,205 Interest costs -133,312 -234,514
-2,407 -1,760 Other financial costs -4,683 -2,054

65.728 38.949 -32.577 -20.517

The Group’s exchange rate gains and profit on terminated interest rate agreement include Danish subsidiaries’ exchange rate gains, DKK 8 million, 
on intercompany transfer of bridges from DFDS Tor Line AB to DFDS Tor Line A/S.

DFDS A/S makes forward exchange transactions etc. on behalf of all group companies and, therefore, exchange rate gains and losses in 
DFDS A/S regard the group’s gross transactions. Transactions entered into on behalf of subsidiaries are transferred to the subsidiaries 
on back-to-back terms.

In 2001 the Group has cancelled interest swaps, which were not related to specific loans. The cancellation resulted in a gain of DKK 7 million, 
which amount has been recognised as revenue. 

As at 31 December 2001 the Group has entered into forward exchange transactions to hedge items recognised in the balance sheet equivalent 
to DKK 576 million. The market value of this amount as at 31 December 2001, DKK 7.8 million, has been recognised as revenue.

As at 31 December 2001 the Group has entered into forward exchange transactions concerning hedging of currency risk in respect of 
future operating items etc. equivalent to DKK 28 million. The market value is positive by DKK 1.1 million. The amount has not been recognised 
as revenue.

As at 31 December 2001 the Group has entered into hedging transactions concerning future acquisitions of bunkers equivalent to DKK 146 million.
The market value of this amount is negative by DKK 12.8 million. The amount has not been charged to the profit and loss account.
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 5 Tax

No Danish tax was paid in the parent company in 2001, and no tax payable will occur for that year.

-473 -473 Current tax -36,779 -56,902
-33,407 2,577 Current joint tax contribution 0 0

4,821 -3,450 Deferred tax -16,302 8,105
4,216 -7,333 Adjustment of deferred tax, previous years 14,854 -2,640

0 0 Tax on profit/loss on sold business activity 0 -56,957
-13,384 -80,759 Tax, affiliated companies 0 0

0 1,622 Adjustment of deferred tax from 32% to 30% 0 20,578

-38,227 -87,816 -38,227 -87,816

can be specified as follows:
-38,227 -59,942 Tax on profit/loss on ordinary activities -38,227 -59,942

0 -27,874 Tax on profit/loss on extraordinary activities, cf, note 6 0 -27,874

-38,227 -87,816 Tax on result for the year -38,227 -87,816
0 0 Tax on changes in capital and reserves 0 0

-38,227 -87,816 Total tax for the year -38,227 -87,816

Tax on profit/loss on ordinary activities can be specified as follows:
30,0% 30,0% Tax on profit/loss before tax and extraordinary items 30,0% 30,0%
-4,3% 55,8% Adjustment to computed tax in foreign subsidiaries compared to 30% -4,3% 55,8%

Tax effect of:
-4,8% 0,5% Adjustments afilliated companies - -
0,9% 5,0% Non-deductible costs/income -0,4% -5,5%

-7,1% 0,0% Profit on sale of building -7,0% 0,0%
0,0% 0,0% Tax on profit/loss on sold business activity 0,0% 98,6%

-1,4% 12,4% Adjustment of tax related to previous years -5,1% 6,1%
0,0% -2,7% Adjustment of deferred tax from 32% to 30% 0,0% -47,3%

13,3% 101,0% Effective tax rate 13,2% 137,7%

In 2000 the effective tax rate has been affected by considerable non-taxable items included in the result for the year. 

Note 6 Extraordinary items after tax

0 872,667 Profit on sale of business activity 0 888,851
0 -27,874 Tax on extraordinary items 0 -27,874

0 844,793 0 860,977
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Note 7 Fixed assets

Group Goodwill Buildings Terminals Ships Equip- Work in Participating Other 
DKK ‘000 ment etc. progress interest in financial

and pre- associated fixed
payments companies assets

Initial costs:
Balance as of 1 Jan 2001 94,991 37,222 213,954 5,546,476 497,088 24,816 718 0
Exchange rate adjustment -3,019 -2 1,747 -74,363 -3,756 -117 -191
Transferred to/from other items 24,699 -24,699
Additions related to 
acquisitions 23 15,257 472,619 18,583 555
Additions 6,395 18,620 13,001 1,275,236 60,574 98,818 3,677 158,529
Disposals -7,432 -1,798 -314,282 -52,036 -717

98,390 63,665 226,904 6,930,385 520,453 98,818 4,042 158,529
Revaluation:
Balance as of 1 Jan 2001 75,405
Additions
Disposals -75,405

0 0 0 0 0 0 0 0
Depreciation and write-downs:
Balance as of 1 Jan 2001 78,165 28,921 124,174 2,179,691 260,286
Exchange rate adjustment -3,015 184 458 -10,687 -2,048
Depreciation in 2001 1,456 2,196 11,871 348,438 65,182
Write-downs in 2001 25,000
Depreciation 
on assets sold in 2001 -17,374 -1,578 -229,140 -28,430

76,606 13,927 134,925 2,313,302 294,990 0 0 0
Adjustments:
Balance as of 1 Jan 2001 1,085
Disposals 2001 2,176
Profit 2,972
Dividend from associated companies -3,364

2,869

Net book value 31 Dec 2001 21,784 49,738 91,979 4,617,083 225,463 98,818 6,911 158,529

Net book value of assessed 
Danish land and buildings, etc. 2,626 8,758
Latest assessment of
Danish land and buildings, etc. 5,850 42,820
Net book value of mortgaged assets 6,165 3,450,883

At the beginning of 2002 the market value of the fleet was appraised by three international shipbrokers. The total value is higher than 
the book value.

Other financial fixed assets include deposit related to acquisitions, DKK 141 million, cf. note 18.

Work in progress and prepayments include prepayments related to new buildings, DKK 69 million.



Note 7 Fixed assets

Parent Company Buildings Equipment, Work in Other
DKK ‘000 etc. progress financial

fixed assets

Initial costs:
Balance as of 1 Jan 2001 10,839 15,523 170
Additions 1,932 600 17,737
Disposals -7,431 -934

3,408 16,521 770 17,737
Revaluation:
Balance as of 1 Jan 2001 75,405
Additions 
Disposals -75,405

0 0 0 0
Depreciation and write-downs:
Balance as of 1 Jan 2001 17,361 12,859
Depreciation in 2001 794 1,087
Depreciation on assets sold in 2001 -17,373 -697

782 13,249 0 0

Net book value 31 Dec 2001 2,626 3,272 770 17,737

Net book value of assessed Danish land and buildings, etc. 2,626
Latest assessment of Danish land and buildings, etc. 5,850
Net book value of mortgaged assets 0

Note 8 Participating interest in and receivables from affiliated companies

2001 2001
Participating Receivables

interest in from affiliated
DKK ‘000 affiliated companies companies

Initial cost value as of 1 January 1,344,282 0
Additions 100,000 400,000
Disposals -58,684
Initial cost as of 31 December 1,385,598 400,000

Accumulated revaluation and write-downs as of 1 January 306,620
Exchange rate adjustment of affiliated companies’ equity at beginning of year -37,948
Result effect of difference between year end rate and average rate -2,200
Pre-tax profit, affiliated companies 132,137
Tax in affiliated companies -13,384
Dividend to parent company -11,464
Intercompany eliminations -82,570
Disposal accumulated revaluations and write-downs -60,021
Other adjustments 680
Accumulated revaluations and write-downs as of 31 December 231,850

Setoff of negative equity in receivables 7,096
Net book value as of 31 December 1,624,544 400,000

Note 9 Other receivables

Of other receivables for the Group DKK 222 million falls due after one year (2000: DKK 17.1 million), for the parent company DKK 215 million 
falls due after one year (2000: DKK 0.1 million).
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Note 10 Equity specification for 2001

Share Premium Revelation Reserve for Retained Minority Total Total
capital on share reserve net write up earnings shareholders’ 2001 2000

issue equity share
DKK ‘000 method

Group 
Equity as of 1 Jan 800,000 519,753 86,890 0 973,895 1,764 2,382,302 3,322,752

Effect of changed accounting 
policies as of 1 Jan 0 31,834

Equity as of 1 Jan after 
change in accounting policiess 2,382,302 3,354,586

Purchase of own shares -37,558 -37,558 -18,650
Dividend on own shares 0 0 440

Reversal of revaluation 
of buildings -75,405 75,405 0 0
Reversal of unrealised 
gains on securities -6,188 6,188 0 0

Profit for the year 250,106 2,181 252,287 844,564
Disposed dividend -67,743 -67,743 -1,763,327
Adjustments 680 680 -15

Exchange rate adjustment 
of foreign companies’ equity 
at beginning of the year -37,948 -6,936 -44,884 -9,272

Result effect of difference between 
year end rate and average rate -2,200 37 -2,163 -1,470

Addition regarding 
minority interests 145,396 145,396 0
Disposals regarding 
minority interests -2,842 -2,842 -24,554

Equity as of 31 Dec 800,000 519,753 5,297 0 1,160,825 139,600 2,625,475 2,382,302

Parent company 
Equity as of 1 Jan 800,000 519,753 86,890 306,620 667,275 0 2,380,538 3,296,786

Effect of changed accounting 
policies as of 1 Jan 0 31,834

Equity as of 1 Jan after 
change in accounting policies 2,380,538 3,328,620

Purchase of own shares -37,558 -37,558 -18,650
Dividend on own shares 0 440

Reversal of revaluation 
of buildings -75,405 75,405 0 0
Reversal of unrealised 
gains on securities -6,188 6,188 0 0
Reserve net revaluation -74,770 74,770 0 0

Profit for the year 250,106 250,106 844,212
Disposed dividend -67,743 -67,743 -1,763,327
Adjustments 680 680 -15

Exchange rate adjustment 
of foreign companies’ equity 
at beginning of the year -37,948 -37,948 -9,272

Result effect of difference between 
year end rate and average rate -2,200 -2,200 -1,470

Equity as of 31 Dec 800,000 519,753 5,297 231,850 928,975 0 2,485,875 2,380,538

Revaluation reserves as of 31 december 2001 concern unrealized capital gains on financial instruments. 
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 10 Equity specification

The Company’s share capital, which is not divided into different classes of shares, is divided in 8,000,000 shares of DKK 100.

The Company’s holding of own shares:

Number of shares Number of shares
162,990 99,100 Balance as of 1 January 162,990 99,100
310,000 63,890 Additions 310,000 63,890

472,990 162,990 Own shares at 31 December 472,990 162,990

57,657 48,305 Market value of own shares as of 31 December 57,657 48,305

In 2000 the Company has acquired 310,000 own shares at a price of 121.15. Hereafter the Company’s holding of own shares is 472,990 shares 
as of 31 December 2001, corresponding to 5.91% (2000: 2.04%) of the Company’s share capital. Own shares have been acquired to cover share
option scheme for the Group management.

Note 11 Deferred tax

38,332 389,261 Deferred tax at 1 January 460,619 508,927
0 -363,302 Non-cash contribution, subsidiaries 0 0
0 0 Change in accounting policies 0 -20,713

-4,821 3,450 Deferred tax for the year 16,302 -8,105
8,002 10,545 Adjustment previous years -9,909 4,026

0 -1,622 Adjustment of deferred tax from 32% til 30% 0 -20,578
0 0 Acquisitions 1,627 0
0 0 Exchange rate adjustment -5,761 -2,938

41,513 38,332 Deferred tax at 31 December 462,878 460,619

Deferred tax concerns:

0 0 Ships 336,277 293,352
802 -456 Buildings, terminals and operating equipment 823 15,512

-10,005 -3,084 Provisions -14,869 -7,817
50,716 41,947 Foreign subisdiaries 50,716 41,947

0 0 Reserves exempt from tax according to national legislation 102,701 104,037
0 -75 Other -12,770 13,588

41,513 38,332 462,878 460,619

Deferred tax is included in the balance sheet by:

0 0 Deferred tax asset (other receivables) -6,672 0
41,513 38,332 Deferred tax liability 469,550 460,619

41,513 38,332 462,878 460,619
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 12 Long-term debt

Next year’s repayment
9,316 689 Mortgage debt 10,951 3,237

0 0 Mortgages on ships 467,164 143,661
0 0 Other long-term debt 290 35

9,316 689 478,405 146,933

Repayments, one to five years
0 2,385 Mortgage debt 7,835 14,587
0 0 Mortgages on ships 1,227,208 1,073,623
0 0 Other long-term debt 49,028 47,965

0 2,385 1,284,071 1,136,175

Outstanding debt after five years
0 6,931 Mortgage debt 11,138 29,183
0 0 Mortgages on ships 1,052,175 1,041,301

0 6,931 1,063,313 1,070,484

0 9,316 2,347,384 2,206,659

0 0 Reserve for affiliated companies 0 1,958

0 9,316 Long-term debt total 2,347,384 2,208,617

The Group's total debt includes:

Interest rate, % p.a. Loans outstanding

Currency Expiry Interest 2001 2000 2001 2000

DKK 2002 Variable 6,1 4,3 220,000 220,000
DKK 2006 Fixed, inc. 6,7 4,9 358,166 385,054
DKK 2009-10 Variable * 4,4 5,7 1,277,500 725,000
DKK 2011 Fixed 7,5 7,5 29,924 47,007
EUR 2007 Variable 3,8 5,5 204,065 230,420
GBP 2008 Variable 4,4 6,2 49,319 48,000
SEK 2007-09 Variable * 4,6 4,8 686,815 698,111

Average interest rate 4,8 5,2

Long-term debt, including next year’s repayment total 2,825,789 2,353,592

An interest rate agreement of DKK 1 billion has been entered into with a view to hedge part of the loans marked with * at a maximum interest 
of 6% and a minimum interest of 5%.

The building at Sankt Annæ Plads 30 has been provided as security for long-term debt in the parent company totalling DKK 9 million.
The building has been sold with takeover at 1 October 2003. The mortgage has been cancelled in January 2002.

Mortgages on ships include a loan of DKK 338.7 million raised at market price. The nominal value totals DKK 349.2 million. The difference, 
DKK 10.5 million, is charged over the life of the loan.
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 13 Other debt

0 0 Accrued interest 31,245 18,636
0 0 Public authorities 58,604 70,462

5,241 7,268 Vacation pay obligations, etc. 77,817 73,787
31,251 1,430 Other 104,064 78,349

36,492 8,698 271,730 241,234

Note 14 Accruals

Negative goodwill is included in accruals by DKK 3.6 million. In 2001 DKK 0.1 million was recognised in the profit and loss account. The amount
has been set off against goodwill writedown and amortisation.

Note 15 Items in the balance sheet stated by foreign currency 

The Group’s receivables and debtors as of 31 December 2001 classified by currency and hedged positions.

Currency Date of Receivables Debt Forward Net
maturity exchange position

DKK ‘000 contracts

EUR 0-1 year 182,609 -124,835 29,778 87,552
More than 1 year 6,795 -178,583 -171,788

USD 0-1 year 74,456 -39,303 35,153
GBP 0-1 year 128,295 -152,015 38,811 15,091

More than 1 year -49,319 -49,319
NOK 0-1 year 61,466 -42,085 116,121 135,502
SEK 0-1 year 220,048 -171,560 391,182 439,670

More than 1 year -615,196 -615,196
LTL 0-1 year 21,463 -10,693 10,770
PLN 0-1 year 2,010 -127 1,883
DKK 0-1 year 517,823 -575,411 -57,588

More than 1 year 215,000 -1,504,600 -1,289,600

1,429,965 -3,463,727 575,892

The net position does not include net investments in foreign subsidiaries.
Further the Group’s contractual obligations (in EUR) concerning acquisition of ships total DKK 1,218.7 million.

Receivables and payables related to currencies, which changed to EUR as at 1 January 2002, are shown in the above survey translated into EUR.
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Note 16 The Group's acquisition and sale of companies and activities

DKK ‘000 2001 2000
Acquisition of companies:

Intangible fixed assets 23
Tangible fixed assets 506,459
Investments in associated companies 555
Stocks 9,538
Receivables 53,668
Accruals 5,750
Cash funds 97,724
Minority interests -145,396
Negative deferred tax, net 1,627
Long-term debt -209
Short-term debt -61,831
Corporate tax -775

Net assets 467,133
Goodwill from acquisition of companies and activities 6,395
Negative goodwill -3,711

Acquisition price 469,817
Of this amount, cash funds -97,724

Cash acquisition price 372,093

DKK ‘000 2001 2000
Sale of companies:

Intangible fixed assets 643,758
Tangible fixed assets 2,266,266
Financial fixed assets 1,177
Stocks 14,174
Receivables 2,764,959
Accruals 120,986
Cash funds 315,358
Minority interests -15,505
Tax, net -14,166
Other provisions -166,001
Long-term debt -498,185
Short-term debt -2,501,140

Net assets 2,931,681
Goodwill from sale of companies and activities, sales costs, etc. 1,617,186
Profit 888,851

Sales price 5,437,718
Of this amount, cash funds -315,358

5,122,360
Of this amount, receivable -713,356

Cash sales price 4,409,004
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Parent Company Group
DKK ‘000 DKK ‘000

2001 2000 2001 2000

Note 17 Guarantees and surety commitments

Guarantees and surety commitments amount to DKK 79.5 million (2000: DKK 181.9 million) for the Group.
Guarantees and surety commitments amount to DKK 2,780.3 million (2000: DKK 2,310.8 million) for the parent company.

As at 31 December 2001 the Group is party to a number of pending lawsuits. The outcome of these lawsuits is not expected to affect the Groups
financial position in 2002 apart from the amount recognised in the balance sheet.

Negotiations with DSV (De Sammensluttede Vognmænd A/S) about the final settlement of the disposal of DFDS Dan Transport are still ongoing.
DSV has now brought the issue concerning settlement of net interest-bearing debt to arbitration.

The building at Sankt Annæ Plads 30 has been provided as security for long-term debt in the parent company totalling DKK 9 million. The building
has been sold with takeover at 1 October 2003. The mortgage has been cancelled in January 2002.

Note 18 Contractual commitments

The calculated net present value of contractual commitments includes:
128,200 800 Rental contracts on land and buildings, term 1-108 years 165,000 39,800 

0 0 Contract for newbuildings 1,218,700 0
Lease contracts on equipment consisting of containers, trailers, 

0 0 cranes, and vehicles, term 1 - 5 years 5,200 4,200 
0 0 Lease contracts on other equipment, term 1 - 7 years 6,000 13,700 
0 0 Right to use port facilities, term 12 years 462,500 348,700 
0 0 Other contractual commitments, term 1 - 5 years 579,700 0

128,200 800 2,437,100 406,400 

DKK 141 million, cf. note 7, has been provided for as security for other contractual obligations.

For calculation of the net current value a discount rate of 4.5% per annum is used. 
The Group has chartered 4 freight ships with a remaining contract period of up till 3 years.

In connection with the acquisition of Lisco, DFDS accepted an obligation to make investments in Lisco of USD 60 million before the end of 2004.
The investments do not have to be by cash payment. Other contractual obligations include DFDS’ outstanding obligation as at 31 December 2001, 
DKK 439 million. Furthermore, DFDS has accepted an obligation regarding employment of the employees.

Note 19 Related parties

The Group's related parties with controlling interest comprise Vesterhavet A/S, Copenhagen, and the JL-Foundation, Copenhagen, as well as the
board of directors and management of the parent company. During 2001 no agreements have been entered into or have any transactions been
concluded with the Group, in which the board of directors or managements of the parent company or the JL-Foundation take financial interests,
other than transactions resulting from the employment. 

Other related parties comprise all companies owned by the JL-Foundation, associated companies discussed on page 56 as well as the company's
board of directors, board of management and other executives and related family members.

The Group provides services to the related parties. All trading is made on market terms.

Services to related parties in 2001:

DKK ‘000

J. Lauritzen A/S 1,794
Stena Tor Line HB 48,449
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Note 20 Adjusted turnover, operating profit (EBITA) and profit before tax

DFDS Seaways DFDS Tor Line DFDS Group
DKK million 2001 2000 2001 2000 2001 2000

Net turnover 2,109 2,081 2,237 2,284 4,309 4,358
SPP -5 -22 -27
DFDS Travel -160 -160

Adjusted turnover 2,109 1,916 2,237 2,262 4,309 4,171

Operating profit (EBITA) 75 104 160 -10 324 50
SPP -5 -22 -27
Provision 15 15
DFDS Travel -20 -20
Profit on sale of passenger terminal 4 -24 4 -24
Write-downs of ships 25 38 64 25 102
Profit on sale of ships -46 -18 -46 -18
Profit on sale of buildings -120

Adjusted operating result (EBITA) 104 93 129 14 202 63

Goodwill, amortization, and write-downs 1 83
DFDS Travel -9
NorBridge -63

Adjusted goodwill, amortization, and write-downs 1 11

Financing, net -32 -21
DFDS Travel 7

Adjusted financing, net -32 -14

Profit on sold business activity 97
DFDS Transport -97

Adjusted profit before tax 169 38
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Group Companies

Owned Country City Currency Share Capital

DFDS A/S Danmark København DKK 800,000,000
DFDS (Bahamas) Ltd. Bahamas Nassau USD 1,000
DFDS Tor Line NV Belgium Ghent BEF 2,500,000
DFDS Stevedoring A/S Denmark Esbjerg DKK 500,000
DFDS Baltic Line A/S Denmark Copenhagen DKK 500,000
DFDS Tor Line A/S Denmark Copenhagen DKK 125,000,000
DFDS Seaways A/S Denmark Copenhagen DKK 150,000,000
DFDS Canal Tours A/S Denmark Copenhagen DKK 1,000,000
DFDS Seaways (Polen) A/S Denmark Copenhagen DKK 500,000
DFDS Tor Line (Guernsey) Ltd. England Guernsey GBP 1,000
DFDS Seaways Ltd. England Harwich GBP 8,050,000
DFDS Tor Agencies Plc. England Harwich GBP 25,500,000
DFDS Seaways Holding Ltd. England Harwich GBP 250,000
DFDS Tor Line Ltd. England Immingham GBP 2,000,000
DFDS Seaways BV Holland IJmuiden NLG 40,000
DFDS Tor Line BV Holland Rotterdam NLG 50,000
DFDS Italia SRL Italy Genoa ITL 150,000,000
AB Lisco Baltic Service 76,7% Lithuania Klaipeda LTL 323,907,000
UAB Keltu Terminals 75,0% Lithuania Klaipeda LTL 100,000
Laivyno Technikos Prieziuros Base Lithuania Klaipeda LTL 3,300,000
UAB Krantas Travel Lithuania Klaipeda LTL 658,000
UAB Krantas Shipping Lithuania Klaipeda LTL 1,850,000
UAB DFDS Tor Line Lithuania Vilnius LTL 10,000
Europaterminal Brevik AS 65,0% Norway Brevik NOK 6,600,000
DFDS Tor Line AS Norway Oslo NOK 100,000
DFDS Norge Holding AS Norway Oslo NOK 12,000,000
DFDS Seaways AS Norway Oslo NOK 3,050,000
DFDS Seaways Spôlka z.o.o. Poland Gdynia PLZ 50,000
DFDS Tor Line Holding AB Sweden Gothenburg SEK 100,000
DFDS Tor Line AB Sweden Gothenburg SEK 25,000,000
DFDS Seaways AB Sweden Gothenburg SEK 2,050,000
DFDS (Deutschland) GmbH Germany Hamburg DEM 200,000
DFDS Seaways GmbH Germany Hamburg DEM 500,000
Lita Shipping GmbH 51,0% Germany Kiel DEM 50,000
DFDS Seaways Inc. USA Fort Lauderdale USD 100,000

Inactive Subsidiaries

In addition to the listed companies, DFDS owns 23 inactive subsidiaries.

Associated Companies Owned Country City Currency Share Capital

Westcoast Offshore Base A/S 50,0% Denmark Esbjerg DKK 1,000,000
Stena Tor Line HB 50,0% Sweden Gothenburg SEK -



Container Ships Year Built GT TEU ***)

Rasa 1998 3,893 353
Aukse 1997 3,893 353
Gediminas 1996 3,097 264
Vytautas 1995 3,097 256
Kestutis 1993 3,972 221
Jogaila 1992 3,988 221

DFDS Canal Tours A/S

Tourist Boats Boat Type Passengers

Ole Lukøje Restaurant boat, covered 133
Klodshans Restaurant boat, covered 133
Snedronningen Covered 144
Nattergalen Covered 144
Gilleleje NB 12 Open 168
Moster Open 168
Svinedrengen Open 168
Fyrtøjet Open 168
Skorstensfejeren Open 168
Hyrdinden Open 168
Den Grimme Ælling Open 168
Tommelise Open 168
Den Lille Havfrue Open 168
Anemonen Open 82
HMF XIII Open 160
HMF III Open 120

*) Chartered tonnage
**) Ro-pax: Combined ro-ro- and passenger ship
***) TEU: 20-feet container unit

DFDS  GROUP FLEET 57

Passenger Ships Year Built GT Passengers

Pearl of Scandinavia 1989/01 40,039 2,166
Crown of Scandinavia 1994 35,498 2,110
Queen of Scandinavia 1981/00 34,093 1,756
Prince of Scandinavia 1975/91/97 22,528 1,614
Princess of Scandinavia 1976/91/98 22,528 1,620
Dana Anglia 1978/00 19,589 1,241
Admiral of Scandinavia 1976/99 19,292 1,135
King of Scandinavia 1974/90 13,336 1,053

Freight Ships (ro-ro) Year Built GT Lane Meters

Tor Scandia 1981 33,652 2,600
Tor Flandria 1981 33,652 2,600
Tor Selandia 1998 24,196 2,800
Tor Suecia 1999 24,196 2,800
Tor Britannia 2000 24,196 2,800
Tor Dania 1978/95 21,850 2,520
Tor Belgia 1978/94 21,491 2,520
Tor Minerva 1978/99 21,215 2,070
Tor Humbria 1978 20,165 2,070
Tor Futura 1996/00 18,725 2,308
Tor Anglia 1977/89 17,492 2,490
Tor Maxima *) 1978/95 17,068 2,723
Stena Gothica 1975/90 14,406 2,010
Tor Baltica 1977/86 14,374 1,700
Tor Gothia *) 1971/77 12,259 1,650
Tor Hollandia *) 1973/77 12,254 1,650
Tor Cimbria 1986 12,189 1,800

Newbuildings to be taken over in 2003/04 (ro-ro)

Flensburg Nr. GT Lane Meters

Nybygning 721 30,800 3,900
Nybygning 722 30,800 3,900
Nybygning 723 30,800 3,900
Nybygning 724 30,800 3,900

AB Lisco Baltic Service

Ro-Pax Ships **)Year Built GT Lane Meters Passengers

Kaunas 1989 25,606 1,500 235
Vilnius 1987 22,341 1,500 120
Klaipeda 1987 21,890 1,500 12
Palanga 1979 11,630 1,140 126

Ro-Ro Ships Year Built GT Lane Meters

Tor Neringa 1975 12,494 1,724
Panevezys 1985 6,894 896
Siauliai 1985 6,894 896

Group F leet
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THE BOARD OF DIRECTORS OF DFDS A/S
Jan Erlund (Chairman)
Ivar Samrén (Deputy Chairman)
Ole Adamsen*) 
Captain Claus Arnhild*)
Svend Jakobsen
Jill Lauritzen Melby
Ingar Skaug
Ib Sørensen*)

*) Employee-elected

THE EXECUTIVE BOARD OF DFDS A/S
Ole Frie, Presiding Director*)
Chr. Merrild, Chief Financial Officer*)

*) Authorized to sign for the company

Other commercial duties of the board of directors and the management in Danish limited companies

THE BOARD OF DIRECTORS
Jan Erlund Svend Jakobsen
Toftejorg A/S (Chairman) N.P.Utzon A/S (Chairman)
A/S Det Østasiatiske Kompagni (Chairman) NTR Holding A/S (board member)
Dansk Skovselskab A/S (Chairman) Ejendomsselskabet Hermes (board member)
Skagerak Holding A/S (board member)
Armada Shipping A/S (board member)
Bimco Informatique A/S (board member)

Ivar Samrén Ingar Skaug
House of Business Partners A/S (Chairman) J. Lauritzen A/S (board member)
Egmont Fonden (Chairman)
Egmont International Holding A/S (Chairman)
Otto Mønsted Aktieselskab (board member)

Ole Adamsen
Byggekram-Fuglebjerg Tømmerhandel A/S (board member)
EKM Holding A/S (board member)

THE MANAGEMENT
Ole Frie
Scanva Diesel A/S (board member)
Eimskip Danmark (board member)
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DEFINITIONS

Earnings per share
Profit for analysis porposes

Weighted average number of shares

Dividend per share
Dividend for the year

Number of shares at year end

Payout ratio
Dividend for the year

Profit for analysis porposes

P/E ratio
Share price at year end

Earnings per share

Equity per share
Equity at year end

Weighted average number of shares

Operating profit (EBITA) Profit after depreciation and write-downs 

of tangible fixed assets and before 

depreciation of goodwill

Operating profit margin
Operating profit (EBITA)

Net turnover                   
x 100

NOPAT Operating profit (EBITA) plus interest 

income and extraordinary items minus 

payable tax for the year, adjusted 

for the tax effect of interest costs

Capital cost Average invested capital x WACC

WACC Weighted Average Cost of Capital = average

capital cost percentage for debt and equity,

weighted in relation to the company’s 

targeted capital structure (WACC = 8,25%)

Return on invested capital
NOPAT

Average invested capital   
x 100

Economic Profit NOPAT minus capital cost

Solidity
Equity before minorities

Assets                           
x 100

Return on equity
Profit for analysis purposes

Average equity                    
x 100

EDITING DFDS A/S    DESIGN AND PRODUCTION Kontrapunkt  A/S/KPTO a/s    PHOTOS Mogens Carrebye    PRINTING Phønix-Trykker iet  A/S

GLOSSARY

Gate-to-gate Terminal to terminal

Lanemetre A unit of space (linear metre) 

represented by an area of deck 

1m in length by 2.5m in width 

Lo-lo Lift on/lift off – cargo of this type 

is lifted on and off the vessel

Ro-ro Roll on/roll off – cargo of this type 

is driven on and off the vessel 

Ro-pax A combined ro-ro freighter and 

passenger ship

The Executive Board The Executive Management of DFDS

under Danish securities law

Divisions DFDS Tor Line and DFDS Seaways.

Business areas Common term used to denote DFDS’

two main business areas: passenger

and freight liner shipping

Group Management Group Management and associated

staff functions

Northern Europe The Nordic region, Belgium, 

the Netherlands, Great Britain, 

Germany and the Baltic countries

The Company DFDS A/S

Side-port ships Ships that can be loaded/unloaded

from the side of the vessel

Time charter Contract for the lease of a ship with

crew for a certain period of time 
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