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Disclaimer The 2016 outlook reflects management'’s expectations of future events and must be
viewed in the context of the business environments and currency markets, which may cause actual
results to deviate materially from those projected by Santa Fe Group. The outlook is stated at current
exchange rates and based on estimated consensus growth rates in key economies as well as present
expectations from key corporate customers. Santa Fe's business is seasonal and dependent on the
third quarter peak season at the Northern Hemisphere as well as the local fourth quarter peak season
in Australia. Hence, the majority of revenue and earnings may be recognized in these periods.
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REVENUE

REVENUE
BY SEGMENT

B EMEA
H ASIA

REVENUE
BY BUSINESS LINE

B MOVING SERVICES
B RELOCATION SERVICES

MOVING SERVICES

Providing high quality packing, storage and
international transportation of household goods

through a network of own officesin 44 countries.
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GROWTHINEUR
FROM 2014-2015

2014

GROWTH INLOCAL CURRENCY
FROM 2014-2015

2015

51%
26%

2014

53%
29%

2015

84%
12%

RELOCATION SERVICES

The high-quality services include immigration/
visa handling, home/school search, language/
cultural training, tenancy management, real
estate services and financial management
services. The comprehensive service offering
allows customers to take fulladvantage of the
local knowledge and expertise in the Santa Fe
Group to help ensure a smooth transfer to any
locationin compliance with local laws.

81%
14%

RECORDS MANAGEMENT

Archive storage and administrative services
based on state-of-the-art technology. The
services are offered throughout Asia and two
countries in Europe, enabling customers to
achieve efficiency improvements in handling of
archives and savings on cost of office space.



OasE00n0

SFG/AR/15

HENNING KRUSE PETERSEN
CHAIRMAN OF THE BOARD

MARTIN THAYSEN
GROUPCEO




OaE000

2015 marked a new beginning for the Group: A new name, a new management
team and a new strategy with the clear ambition to significantly improve the
Santa Fe Group’'s financial performmance and position in the mobility industry. We
took a number of key tactical and strategic initiatives during the year to address
both performance and strategy.

We succeeded in our efforts to grow our business,
despite severe market set-backs in Australiaand
China. Revenue grew by 3.8%inlocal currencies
to EUR 373.6m, and all business lines reported
growth, driven by recently won contracts and
increased business from existing customers.

The operating result (EBITDA before special
items) of EUR 12.2m was disappointing, especially
considering that we had a gain of EUR 2.0m from
sellinga warehouse in Singapore. The unsatisfac-
tory low margins in our Moving Services, along
with the challenging market situations in Australia
and China, affected the financial performance and
underlined the need for decisive action to address
Moving Business fundamentals, while shifting
growth focus to the higher margin Relocation
Services. The effect of these initiatives started to
appear inthe 2nd half of 2015, when the financial
performance improved compared to same period
last year.

Progress was more distinct in our cash flow and
working capital, which were both announced
focus areas in the 2014 Annual Report. As a result
of dedicated efforts, we managedtoincrease
cash flow from operations by EUR 17.8m, and
working capital was reduced by EUR 10.2m. This
helped us lower net debt and strengthen our cash
position considerably - both of which are vital to
our flexibility to operate and carry out our plans for
the future.

2020 Strategy

Withthe launch of the new 2020 Strategy, we
are addressing these immediate challenges to
earnings in Moving Services, while preparing
ourselves to take advantage of the attractive
industry potential and to accelerate growthinthe
higher-margin Relocation Services.

In2015-16, our focus is on strengthening the
foundation, improving earnings and further im-
proving our cash position. We are simultaneously
restructuring Moving Services, while enhancing
organisational capabilities, technology and
processes in order to build a stronger platform for
future growth. In 2017-18, we will pursue growth
opportunities more actively and gain market
share, thereby paving the way to reach our overall
ambition of becoming a global market leader

by 2019-20. Our ambition is to spearhead the
transformation of the global mobility industry and
to set new standards for making it easy to live and
work freely and flexibly around the world - both for
companies and people.

The needs of our customers will be at the core

of everything we do, and the ultimate customer
experience willbe driven by a strong and efficient
technological platform, and delivered by the best
peopleintheindustry.

One company and a strong global brand

2015 wasin many ways a year of changes: The
parent company changed its name from EAC
to Santa Fe Group. Our activities were consoli-
dated under a new management team with the
appointment of Martin Thaysen as Group CEO
and Christian Mgller Laursen as Group CFOina
controlled generational handover.

We also initiated a generational handover in the
Board of Directors to support the continued
development of Santa Fe as a global mobility
services company. The election of Michael Hauge
Sarensen as new Board member has added
important, international business experience to
our company. Further proposed changes to the
composition of our board for the future will be
presented at the Annual General Meeting 7 April
2016.

To support our ambition of becoming the leading
global mobility company, we made the final align-
ment of the Santa Fe brand, launching it across
Europe and Australia. We are now able to meet
our stakeholders under one global brand, which
allows us to capture marketing synergies and
further build our position and brand recognition
around the world.

2016 outlook

Inline with our strategy, our primary focus in 2016
will be the continued efforts to fix the core Moving
Services while building the foundation for more
aggressive growthin 2017 and the years ahead.

We expect revenue to be at the same level as in
2015 (EUR 373.6m), as revenue growth from Relo-
cation Services will compensate for an anticipated
reduction in activity level within the core Moving
Services.

We expect toimprove the EBITDA margin before
special items to deliver an estimated full-year
EBITDA before special items of EUR 13-15m.

2016 will be animportant year for the Santa Fe
Group, delivering onthree key factors; Fixing the
Core Moving business, accelerating growthin

Relocation Services and investing in the future
technology and operating platform.

Chairman of the Board

Group CEO

Jire i L
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The strategy takes a three-phased approach
toreaching this ambition: In 2015-16, our focus

is tolay a sustainable foundation for growth by
reorganizing Moving Services and strengthening
the Group's skills, technologies and processes. In
2017-18, we aim to significantly accelerate growth
and toincrease the scale of our service offering
inorder to capture market share and outperform
our competition, thereby achieving global market
leadership by 2019-20.

Santa Fe's 2020
Strategy is aiming at
establishing the Santa
Fe Group as a strong
and profitable global
leader of the mobility
industry by 2020.

Attractive markets

According to independent sources, the global
expatriate market consists of more than 50 million
people and the number continues to grow at
higher rates than global GDP*. Around 1.4 million
of these expatriates are corporate assignees
while the large remainder are individual workers,
students, retirees and others emigrating without
support froman employer. Santa Fe has primary
focus on the corporate assignee market and toa
minor degree selected segments of the individual
market.

The global mobility market is currently highly
fragmented: Thereis a very large number of

local vendors offering cross-border moves of
household goods and a selected range of desti-
nation services. A large field of regional providers,
including audit firms and specialised agencies,
facilitate immigration and handle visa formalities
for individuals. A number of global audit firms, as
well as specialised immigration and relocation
companies, advise corporations onlmmigration
Management Services (IMMS). The market

is also addressed by specialised relocation
companies offering services within Relocation

& Assignment Management (RAMS) - ranging
from designing corporate relocation programmes
to managing assignees expenses and payroll.

Few global vendors, whichincludes Santa Fe,
offer services spanning the entire value chain.
These global vendors are meeting anincreasing
demand frominternational corporations for one-
stop solutions to their global mobility needs.

Over the coming years, Santa Fe will pursue
organic growth driven by these trends in the global
mobility market - and in the longer term explore
opportunities for further consolidating the highly
fragmented industry.

“Fix the Core” Moving Services

Santa Fe offers Moving Services from a strong
global platform with high and uniform quality
standards and own facilities in 44 countries
around the world. However, significant seasonality
fluctuations in activity levels and a declining de-
mand in Australia and China - combined with high
fixed costs and continued fierce price competition
- are placing additional pressure on the Moving
Services margins . Akey priority in the 2020
Strategy is therefore to further strengthen Moving
Services' competitive edge and toimprove earn-
ings without compromising services or quality.

Under the “Fix the Core” programme several
measures were launched in 2015: A number of
major low-margin contracts were renegotiated
and general price increases were introduced. A
few non-profitable contracts were terminated and
strict cost control was imposed across the organi-
sation, along with several procurement initiatives.

Inorder to strengthen the Group's cash flow and
cash position, significant initiatives were intro-
duced during 2015. Focus has been to optimise
net working capital, mainly by reducing trade re-
ceivables through improved dunning systems and
procedures, introduction of interest charges and

Fix core moving business
2015 + Build growth enabling capabilities; recruit top talent
2016 .
- Implement new technologies
« Optimize financial and operational processes
+ Bring strategy to life foremployees
2017 + Leverage efficiencies and scale
2018 » Returntogrowth

+ Increase RAMS and IMMS share of market
+ Scale up enabling functions
« Develop next-level leadership and talents

INDUSTRY

LEADER

*Source: Finaccord: Global Expatriates: Size, Segmentation and Forecasts for the Worldwide Market (2014)

+ Add new markets and segments
- Takemarketshares
+ Constant above-market growth
- Large-scale operations
+ Qutperform competition



ageneral tightening of the credit policies. These
changes released EUR 10min cash, and efforts to
further improve cash flow will continue in 2016.

Inaddition to these initiatives, a number of other
measures have beenidentified to further drive
cash generation and earnings:

«  Createfurther global procurement efficiencies
through economies of scale

«  Enhance efficiency through process optimisa-
tion and technology enhancements

- Enhance the Santa Fe supply chain, balanc-
ing the Santa Fe service, quality and compli-
ance standards with required cost leadership

«  Network optimisation, including winding up
loss-making entities and branch offices

« Adjustment of prices, payment terms, etc.
« Possible establishment of services centres

Combined, these initiatives hold the potential to
increase Moving Services' EBITDA before special
items margin by around 3 percentage points from
2016 to 2020 after having invested around 0.75
percentage points to fund additional technology
investments. The positive effects are expected to
materialise gradually.
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Growthin Relocation Services

Another key element in the 2020 Strategy is to
enhance our focus on Relocation Services. Since
2011, the business line has shown average annual
growthrates of 22% in EUR and the 2020 Strate-
gy aims at further accelerating this growth driven
by new global contracts and expanding business
activities with existing customers.

Today, Santa Fe provides Relocation Services

to some of the world's largest companies. While
brand recognition and customer retention are
generally high, Santa Fe only has arelatively small
share of the customers' total transactions and the
spend per assignee does not match the full poten-
tial. Through Key Account Management, Santa
Fe will seek to take advantage of the significant
business potential that lies with existing customers
and become these customers’ extended mobility
department, providing solutions for all their reloca-
tion and consultancy services needs. At the same
time, Santa Fe aims to bring in new corporate cus-
tomers and market selected services to business
travellers and individuals relocating without the
support of anemployer.

With officesin 44 countries, Santa Fe's global cov-
erageis unrivalled. Over the coming years, we aim
to expand this position through systematic training
of sales and consulting teams, development of
new offerings and new technological solutions,

all of which will require increased investmentsin
technology and skills development.

By 2020, Santa Fe aims to double sales of
Destination Services and triple sales of both
Immigration Management Services (IMMS) and
Relocation & Assignment Management Services
(RAMS). IMMS and RAMS offer a great potential,
particularly in the United States, the world's largest
relocation market. Santa Fe intends to strengthen
its position in this market in order to gainaccess to
more US-controlled and US-operated business.

Financial targets 2020

Santa Fe Group expects to generate revenue
growth atan average annual rate of 6-8% inlocal
currencies, excluding acquisitions. Relocation
Services is expected to deliver double-digit
growth, while Moving Services is expected to
show modest, single-digit growth. Growthiis
expected to pick up from 2017.

By the end of the strategy period, Santa Fe
expects to achieve an EBITDA before special
iterns margin of around 7%. Progress will be driven
partly by the “Fix the Core” programme, and by the
higher-margin Relocation Services making up a
greater share of Group revenue.

KPI 2015 2020 Targets

Organic growth, local currency 3.8% Annual average 6-8% in local currency
EBITDA margin (before special items) 3.3% 7%

Share of relocation services 14% 25-30%

Growthinrelocation services, local currency 19% Annual double digit

Return oninvested capital (ROIC) 16% 10%
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According to the 2020 Strategy, initiatives under the “Fix the Core” programme
will continue in 2016 with additional efforts to support sustainable earnings in the
Moving Services business line.

The rationalisation of the Australian network,
which was initiated in 2015 with the closure of

5 branch offices and workforce reductions, is
expected to be completedin Q12016 and will
adapt fixed costs in Australia to prevailing market
conditions. Further initiatives to save costs, create
operational efficiencies and streamline the man-
agement organisation will continue in Europe and
part of Asia - mainly in China to fully adapt to the
reduced demand experienced in 2015.

Building on the positive results achievedin 2015,
Santa Fe will take additional steps to reduce
overdue receivables. Initiatives include new
procedures for invoicing, stricter internal credit
control and follow up procedures, as wellas a
tighter credit policy aiming at further reducing the
overdue receivables as percentage of revenue by
the end of 2016 (50 % in 2014; 27 % in 2015).

Driving growth

Top priority inthe Relocation Services business
line will be to strengthen our growth-driving
capabilities. A Key Account Programme has
been launched to exploit the growth potential

with existing global accounts and, accordingly,
customer-specific growth plans will be developed
and supported by effective sales management.
The build-up of the Immigration Management

Services (IMMS) and RAMS activities willbe
supported by the recruitment of new talents and
further development of the business modelin
order to achieve the expected exponential growth
from 2017. Finally, we aim to win new Relocation
Services contractsin 2016, based on the robust
pipeline at the turn of the year.

Across businesslines, Santa Fe Group will

pursue a technological transformation and start
implementing a new Core Operational Technol-
ogy, based on the Salesforce contract signedin
January 2016. The new technological platform
willimprove customer and assignee experience,
while also enhancing cross-selling and up-selling
capabilities. Moreover, it willincrease employee en-
gagement,improve decision support and facilitate
operational efficiencies. Santa Fe willundertake a
phasedimplementation and phase 1is planned for
implementation towards the end of 2016.

Santa Fe Group will attempt to exit its non-stra-
tegicjoint-ventures in Thailand and China at
reasonable terms and to buy out the joint-venture
partnerin China.

Capital Allocation and Capital Structure

The Santa Fe 2020 Strategy will require ongoing
investments over the coming years - primarily in

technology - andin turnalso potential acquisi-
tions.

The Board of Directors reviews the Group's capital
structure on an ongoing basis to ensure that the
capital structure is appropriate, relative to the
Group's commitments, strategy and future pros-
pects. The Board of Directors considers that the
current capital structure is appropriate to facilitate
necessary investments.

Santa Fe willaim to maintain a financial gearing
(NIBD / EBITDA before special items) below 2.
Free Cash Flow will be allocated to reduce debt

if the financial gearing exceeds target. Whenever
the financial gearing is withinrange, Free Cash
Flow willbe held for investments, value creating
acquisitions or allocated to shareholders. Alloca-
tionto shareholders will primarily be in the form of
share buybacks.

As announced at the Annual General Meeting

on 26 March 2015, (Company Annoucement
3/2015) no dividend will be declared in 2016 where
earnings will be reinvested in the company, as was
the casein2015.

Strategic area

Targeted milestones

Estimated impact

Fix the core

Conclude andimplement new global procurement
contracts

Savings potential of EUR 3-5m p.a. whenall contracts are
fully implemented

Complete restructuring of the Australian business and
drive cost efficiencies in Asia and Europe

Savings potential of EUR 2-3m p.a. to fully materialize
from 2017

Implement tighter credit policy and procedures for
invoicing, etc.

Reduces working capital and releases cash for investments

Grow Relocation Services

Implement Key Account Management programme

Enables better global servicing of key customers, enhanced
value selling and growth within Key Accounts

Expand core capabilities in RAMS and IMMS units

Allows for exponential growth from 2017 and supports
ambition to triple RAMS and IMMS revenue by 2020

Focus sales and growth on quality revenue opportuni-
tiesin RAMS, IMMS and integrated solution.

Increases revenue and earnings; consolidates
business platform

Technology

Implement phase 10f the Core Technology project

Allows Santa Fe toleverage technology to fuel growth

Other activities

Exit non-strategic joint ventures in Thailand and China
atreasonable terms

Focusses business, potentially releases cash
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EURmM 2015 2014* 2013* 2012* 2011*
CONSOLIDATED INCOME STATEMENT

Revenue 3736 3381 315.8 3415 2412
Earnings before depreciation, amortisation and

special items (EBITDA before special items) 12.2 123 a1 131 134
Specialitems, net 27 25 00 0.0 00
Earnings before depreciation and amortisation (EBITDA) 95 9.8 91 131 1834
Operating profit (EBIT) 18 -34.9 -236 72 95
Financials, net -34 -25 -16.9 -21 04
Share of profitinassociates 06 01 0.2 04 0.3
Income tax 2.3 -36 -0.6 2.8 8.3
Profit from continuing operations =38 -337 -39.7 27 19
Profit from discontinued operations -01 80.5 -165.6 219 306
Profit for the year 34 46.8 -205.3 24.6 325
Earnings per share (diluted) EUR, continuing operations -03 -2.9 -34 041 0.0
EURmM 2015 2014 2013 2012 201
CONSOLIDATED BALANCE SHEET

Total assets 241.3 2397 710.5 935.5 8199
SFG's share of equity 96.8 970 152.6 4019 360.5
Non-controlling interests 17 24 373 18.6 22.3
Continuing operations:

Working capital employed 122 18.0 13.0 14 86
Netinterest bearing debt, end of year 96 20.2 312 26.6 74
Net interest bearing debt, average 14.9 257 289 170 -397
Invested capital 101.0 14.8 1417 183.0 168.2
Cashand cashequivalents 305 187 278 510 211
Investmentsinintangible assets and property,

plantand equipment 38 53 81 133 70
CASHFLOW

Operating activities 125 -53 17 17.2 -28.7
Investing activities -04 -291 -6.6 -674 -119.7
Financing activities -1.0 -49.2 -16.9 524 896
RATIOS

EBITDA margin (%), before special items 83 36 29 38 56
Operating margin (%) 05 -10.3 -75 21 39
Equity ratio (%) 401 405 215 430 440
Return oninvested capital (%), annualised 16 272 -145 41 74
Return on parent equity (%) -41 35.2 -81.3 50 80
Equity per share (diluted) 81 81 12.7 335 300
Number of employees end of year, continuing operations 2908 2,969 3,019 2934 2,832

*Income statement 2011 - 2014 reflecting continuing operations (Santa Fe Group). Cash flow 2011-2012 includes discontinued operations.

The ratios have been calculated in accordance with definitions on page 81.
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Insurance

Secure
Storage

Customs

Clearance

Sea/Air/Road
Transport
Quality

Packing/
Unpacking
Home-To-Home
Move Management

an®

. Relocation Services Moving Services

+ Destination services (DSP) + Moving services (MOV)
+ Relocation & Assignment Management Services (RAMS)

« Immigration Management Services (IMMS)

Aunique value proposition

Santa Fe offers a unique value proposition to corporate custom-
ers and assignees relocating to new locations around the world.
The offering spans the entire value chain from planning the move
to settling-in and managing the ongoing assignment. We ensure
an efficient mobility management in full legal compliance - and a
safe and easy new start for the relocating individual and family.

14
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The Santa Fe Group is a global leader in international mobility, handling around
60,000 international relocations and around 15,000 domestic relocations
(oredominantly in Australia) per year, based on own operations in 44 countries
and a network of agents. Santa Fe's ambition is to make it easy for companies
and people to live and work freely and flexibly around the world.

Santa Fe provide a full range of mobility services
for multinational companies and other organ-
isations having executives and professionals
onoverseas assignments. In addition to this,
Santa Fe serve individual customers relocating
without the support of an employer. The service
offering covers the entire relocation journey - from
Immigration Services to obtain work and resident
permits through the physical packing- and
moving of household goods to a comprehensive
range of value-added relocation and destination
services to ensure the relocating family settles in
best possible in their new home. Santa Fe design
and manage entire relocation programmes for
large organisations with international operations.
QOur value proposition is to provide our corporate
customers with optimum efficiency in their mobil-
ity management, full compliance with all relevant
legalregimes, and a safe and easy transition and
new start for the relocating individual and family.

Non-strategic business activities

Santa Fe also offers Records Management
services throughout Asia andin two European
countries. These services specialise inmanaging,
storing and protecting company records within
secure, modern facilities with efficient on-line
customer services. Approximately 2.9m cartons
isonstorage.

Global contracts

Asthe Santa Fe Group has expanded its global
platform, an increasing number of international
corporate customers have chosen the Santa Fe
Group as a one-stop solution provider to cater for
their global employee mobility needs.

When anew international contract is signed,

the Santa Fe Group assumes the responsibility
of handling and administrating the customer's
mobility activities. In some cases these contracts
cover 50 countries or more. Implementation of
such contracts require a comprehensive and
coordinated effort across the Santa Fe Group's
international network, where the local service
organisation in each of the involved countries

will process the extensive legal formalities and
prepare the operational infrastructure necessary
to operate the contracts. This process requires

effective procedures andIT systems as wellas a
dedicated service organisation to secure a con-

sistent, high-quality format and execution across
the geographical scope of each contract.

The Santa Fe Group isamong the leading global
service providers inits field, and the entry-barriers
to compete for these types of global contracts
are high.

As asignatory to the United Nations Global
Compact, the Santa Fe Group also meets the
increasing customer demand for responsible
corporate conduct and transparency.

Contract wins

The commercial activity level remained high
throughout 2015 and the Santa Fe Group
responded to a higher number of Requests for
Proposals (RFP's) for multi-national corporations’
mobility programmes than during 2014. Activity
levels are driven by potential customers exploring
opportunities to improve overall mobility set-up,
but also by increased outsourcing of relocation
and assignment management services.

The most significant new contract entered into
during 2015 was anew EUR 1im a year contract
for globalrelocation services with one of the
world’s leading agro-chemical businesses. This
contract win was particularly important as being
the first major global win for the group witha US
headquartered client. The contract was fully
implemented by the end of 2015.

To further underpin the Relocation Services activ-
ities, a Consulting Services Unit assists corporate
customersin benchmarking their mobility policies
and practices. These advisory services add
significant value to the customers' relationship
with the Group.

Santa Fe s offering global mobility services
through dedicated entities across six continents.

Corporate globalisation remains a key driver for
mobility services as international corporations
strive to deploy their global talent to develop new
and emerging markets. The global market for
international relocations continues to grow.

Designing and effectively managing a global
mobility programme requires an organisational
set-up and unique capabilities which are typically
not core business for our customers. Thusan
increasing number of international corporations
choose tofind a global external partner with the
ability to deliver a uniform and legally-compliant
mobility programme, which can facilitate and
add value to the company’s strategic growth
ambitions.

The competitive market for global mobility
services falls in two broad categories. The com-
petition for large scale, complex global relocation
opportunities is dominated by a few large US
companies that provide Relocation Services
through extensive use of subcontractors and
those competitors that, similar to the Santa Fe
Group, employ their own assets and organisations
in the service delivery. At this scale of opportunity,
the competitor base is generally considered to be
dominated by five key global companies including
SantaFe.

Santa Fe'sinternational reach and unique value
proposition make us well positioned to take
advantage of the current industry trends. Over
the coming years we aim to build our position to
becoming the undisputed global leader in our
industry. We will further streamline our service
delivery platform and continue to build strategic
partnerships with global corporate customers, ex-
panding the value chain of our contracts to cover
the fullrange of mobility and advisory services.

Read more about our strategy and financial
targets on page 8-11.



Change in presentation currency

The presentation currency has been changed
from DKK to EUR with effect from 1January 2015
and results are now presented in Euro million with
one decimal point. Allcomparatives have been
translated into EUR accordingly for the financial
period ending 31 December 2014.

Revenue and EBITDA were inline with the most
recent outlook as published in the Q3 reportin
November 2015.

Revenue of the Santa Fe Group was EUR
373.6min 2015 (EUR 338.1m) equivalent toa
revenue growth of 10.5% in EUR and 3.8% inlocal
currencies. The growth was driven by EMEA and
Asia, whereas Australia had a disappointing year
with lower revenue compared to 2014.

Developments in exchange rates between the
reporting currency EUR and the functional curren-
cies of subsidiaries affected the Group revenue
for 2015 positively by EUR 22.7m. This was mainly
due tothe appreciation of the USD and USD-relat-
edcurrenciesin Asia.

Growth EURmM
Revenue 2014 3381
Currency translation
adjustment 6.7% 227
Organic growth
inlocal currencies 3.8% 128
Revenue 2015 10.5% 373.6

EBITDA before special items was on par with
2014 at EUR 12.2m (EUR 12.3m). Throughout the
year, margin pressure inthe core Moving Services
combined with reduced volumes in Australia

had a negative impact on earnings. Especially
during the 1st half of 2015, this was aggravated by
increased cost to handle the new customers se-
cured during 2014. A warehouse divestment gain
of EUR 2.0m presented as part of other operating
income, corporate cost savings in Copenhagen
and strong earnings in Asia had a positive impact
- particularly during the 2nd half of 2015.

Developments in exchange rates between

the reporting currency EUR and the functional
currencies of subsidiaries affected EBITDA before
specialitems for 2015 positively by EUR 1.7m.

Special items were anexpense of EUR 2.7min
2015 (EUR 2.5m). This was primarily related to re-
structuring of the corporate office in Copenhagen
combined with restructuring initiatives in Australia
toright-size the business to the lower activity level.
A warehouse rationalisation project in France and
restructuring in Portugal were also recorded as
specialitems.
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EURmM 2015 2014
Australia 07
Copenhagen 07 25
France 05
Portugal 04
Other 04
Total 27 25

Amortisation and depreciation of intangi-
bles, property, plant and equipment in 2015
of EUR 7.7m (EUR 6.0m) increased compared

to 2014 primarily as result of amortisation of the
WridgWays trademark amounting to EUR 1.5min
2015. The usefullife of the WridgWays trademark
was reassessed to be finite at year-end 2014 and
isaccordingly amortised over a useful life of 10
years from1January 2015.

Financial expenses andincome, net was an
expense of EUR 3.4m during 2015 (EUR 2.5m).
Financial expenses of EUR 3.8m (EUR 10.8m)
was primarily related to interest expenses of EUR
2.0m (EUR 2.0m). Exchange losses was EUR
1.8m (EUR 8.8m). In 2014 foreign exchange gains
and losses were affected by arealised exchange
loss of EUR 6.4m on an intercompany loan within
the Santa Fe Group offset by an opposing foreign
exchange gain recycled from equity (other com-
prehensive income) following a capital reduction
inHong Kong.

The effective tax rate for 2015 was impacted
negatively by non-deductible amortisation of
trademarks and certain entities not recognising
deferred tax assets inrespect of losses for the pe-
riod due to uncertainty with respect of utilisation.

Net profit from continuing operationsin 2015
was anetloss of EUR 3.3m (netloss of EUR 33.7m
including pre-taximpairment charges of EUR
38.7m) and EUR 31.4m net of tax.

Net profit from discontinued operations in
2015 was aloss of EUR 0.1m versus a profit of EUR
80.5min the same periodlast year. Discontinued
operations in 2014 related to the divestment of

the Plumrose business upon closing of the salein
April 2014. Further details are disclosed in note 29,
pages 63-64.

Non-controlling interests’ share of net profit for
2015 amounted to EUR 0.6m (EUR 2.9m) which
was attributable to the minority shareholder in
Santa Fe China. In 2014 non-controlling interests
related to the discontinued Plumrose operations
was EUR1.6m.

Santa Fe Group A/S’ share of the net
profit/loss for 2015 was aloss of EUR 4.0m
versus aloss of EUR 36.6m in 2014, adjusted for
discontinued operations. 2014 was burdened by

impairment losses in the amount of EUR 38.7m
(EUR 31.4mnet of tax).

Total equity by the end of 2015 was EUR 98.5m
(EUR 99.4m at the end of 2014) corresponding to
asolvency ratio of 40.0% (40.5%). The equity was
positively impacted by foreign currency translation
adjustments, offset by the loss for the year and
dividend to non-controlling interests.

Working capital employed amounted to EUR
12.2m (EUR 18.0m) equivalent to a decrease of
34% inlocal currencies. The progress wasto a
large extent aresult of intensive efforts to reduce
overduereceivables.

Invested capital decreased by 13% versus 31
December 2014 inlocal currencies to EUR 101.0m
(EUR114.8 at the end of 2014). The reduction was
primarily driven by the decrease in working capital
employed.

Return oninvested capital (ROIC) in 2015 was
1.6% (-27.2%). Adjusted forimpairments of EUR
38.7/mROIC was 2.9% in 2014. 2015 was bur-
dened by increased amortisation of trademarks.

Net interest bearing debt amounted to EUR
9.6m (EUR 20.2m) equivalent to a decrease of
48% inlocal currencies versus 31 December 2014.
Improvements in working capital employed and
divestment proceeds from sale of the Singapore
warehouse contributed to the decrease.

(EURmM) 2015 2014
Loans and credit facilities 309 296
Mortgage loans 42 40
Finance leases 50 53
Total borrowings 401 38.9
Cashandcashequivalents  -30.5 -187
Net interest bearing debt 9.6 20.2

Cash flows from operating activities of EUR
12.5m were predominantly affected by the working
capitalimprovements of EUR 10.2m

Cash outflow from investing activities of EUR
0.4mwas related to investments in property, plant
and equipment partly offset by EUR 2.0m net
proceeds fromthe divestment of a warehouse in
Singapore.

Cash outflow from financing activities of
EUR1.0m was primarily related to dividends to
the non-controlling interests in China of EUR 1.5m.
During the year, the main loan facility was repaid
and replaced by a new loan facility.



Continuing operations

(EURmM) 2015 2014
Cash flow from operating

activities 125 -53
Cash flow frominvesting

activities -04 -49
Free cash flow 121 -10.2
Cash flow from financing

activities -10 -49.2
Cash flow for the year 111 -594
Refinancing

InQ12015, the Santa Fe Group agreed terms on
anew EUR 43.5m (DKK 325m) loan facility split
between HSBC and Danske Bank, which has
replaced previous bank loans in the amount of
EUR 29m (DKK 215m) providing funding for the
operations during 2015 and 2016. The new facility
(matures in March 2017) is a combined two year
termloan and revolving credit facility, and subject
to usual financial covenants regarding leverage,
interest cover and solvency. During 2015, the
Group complied with these financial covenants.

Incentive scheme

Anincentive pay scheme ("Matching Option
Incentive Program”) was adopted at the Annual
General Meeting held on 26 March 2015. The
general guidelines have been published on the
investor section of the Company's website (www.
thesantafegroup.com).

The Company keeps treasury shares from an
expired share option programme. The total cost of
the programme (i.e., grant date fair value x number
of options expected to vest) is to be recognised as
anexpense in the income statement with a corre-
sponding amount recognised in equity. The total
costis to be recognised over the service period.
For further information refer to note 11on page 50.

Group Structure

With effect from 1January 2015 the Santa Fe
Group Parent (formerly the EAC Parent, The East
Asiatic Company Ltd. A/S) merged with the fully
owned subsidiary Santa Fe Group Holding Ltd.
A/S and will continue under the name Santa Fe
Group A/S. The notice to creditors related to the
merger expired on 30 April 2015. The merger was
completed on 29 July 2015.
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As announced on 19 January 2016 (announce-
ment no. 2/2016) the Santa Fe Group has signed
the first contracts for the development, licensing
and implementation of a new technology platform
for the Santa Fe Group. The new technology
platformis a cornerstone in the 2020 Strategy for
which further reference is made to page 8-9.

The licensing agreement is valid for 6 years, and
the combined value of the contractsis EUR 11.5m.
The annuallicense cost will affect operating profit
(EBITDA) from the time the systemiis takeninto
operation, which is expected towards the end of
2016. The total investment associated with the
projectis estimated to be around EUR 3.0min
2016, amortisation of which will commence once
the system is taken into operation.

No other material events have taken place after 31
December 2015.

2016 Outlook

The Santa Fe Group's consolidated revenue is
expected to be at the same level asin 2015 (EUR
373.6m), as revenue growth from Relocation Ser-
vices will compensate for an anticipated reduction
inactivity level within the core Moving Services.

Consolidated EBITDA before specialitemsiis
expected to be in the range of EUR 13.0m - 15.0m.

Special items are expected to be below the costin
2015 (EUR 2.7m).

Further details about the key strategic focus areas
in 2016 can be found on page 11 (The strategic
agendain 2016).

The full-year outlook is sensitive to movements
inexchange rates amongst others and highly
dependent on the high season for relocations,
which falls in Q3 in the Northern Hemisphere and
inJanuary and December in Australia.

The SFG Parent Company's separate financial
statements have inline with prior years been
prepared using DKK as presentation currency.

The net profit for the year amounted to

DKK 2m (DKK -309m), positively impacted
by interestincome from subsidiaries offset by
administrative expenses. 2014 was negatively
impacted by impairment losses on invest-
ments in subsidiaries in the amount of DKK
286m.

- Cash flows from operating activities were
anet outflow of DKK 199m (a net outflow of
DKK181m), due to transfer of proceeds from
new loans to subsidiaries.

+ Cashbalances at 31 December 2015
amounted to DKK 2m (DKK 3m).

« Total assets at year end were DKK 1,407m
(DKK1,187m).

« Total equity at year end totalled DKK 1,140m
(DKK 1,144m) of which DKK 300m (DKK
304m) was retained earnings.



Moving Services

Overall revenue in 2015 from Moving Services
increased by 1.2% inlocal currencies and by 7.1%
in EUR to a total of EUR 303.2m (EUR 283.2m).

Relocation Services

Revenuein2015increased by 18.7% inlocal curren-
ciesand 28.4%in EUR to EUR 53.8m (EUR 41.9m).

Records Management

Revenue in 2015 increased by 9.7% inlocal
currencies to EUR 16.6m (EUR 13.0m) and 27.7%
in EUR. Measured in volume the business grew by
7.0%in 2015. Total number of cartons on storage
reached 2.9mversus 2.7min 2014.

The Santa Fe Group continues the strategic focus
onexpanding from the core Moving Services into
other Relocation Services, which typically gen-
erates higher margins. Revenue from Relocation
Services reached 14% of total revenue in 2015
versus 12% 2014.

EMEA

Overall 2015 revenue in EMEA of EUR 196.5m
(EUR171.7m) was 9.2% above 2014 inlocal
currencies.

Revenue from Moving Servicesin EMEA
increased 5.8% inlocal currencies during 2015 to
EUR160.9m (EUR 145.3m). Strong growth was
realisedinthe UK with client activity fromkey
accounts rebounding froma quite low levelin 2014
butalso France and Italy showed good progress,
whereas Switzerland suffered from the loss of a
larger customer. In general the region benefitted
from contracts won during the latter half of 2014 and
increased activity levels from existing accounts.

Relocation Services within EMEA continued
to deliver strong growth during 2015, increasing
by 28.8% inlocal currencies to EUR 34.9m (EUR
25.6m). The growth was widespread within
Western Europe.
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EBITDA in EMEA was below 2014. Recruitments
made to operate and service the many new
contracts won during 2014 combined with the
impact during 1st half of 2015 from contracts with
asignificant dependency on USD-related costs
contributed to the unsatisfactory development in
margins.

ASIA

Revenuein Asiain 2015 reached EUR 107.7m
(EUR 89.1m), significantly impacted by the appre-
ciation of the USD and USD-related currencies
against the EUR. Inlocal currencies the growthin
revenue was 5.2%.

Revenue from Moving Services in Asia
increased 4.9% inlocal currencies to EUR 75.5m
(EUR 62.8m). Most markets in Asia demonstrat-
ed strong growth, which was partly offset by
significant revenue decline in China. The market
for international relocations in China was down by
approximately 20% compared to last year.

Revenue from Relocation Services in Asia was
EUR16.3m (EUR 14.1m) or anincrease of 1.6% in
local currencies driven by growth in most markets
in the region fronted by Hong Kong, Singapore, In-
donesia and Vietnam. China experienced another
steep decline due to the slower moving activity
adversely impacting relocation services.

Revenue from the Records Management busi-
nessin Asiaincreased by 10.7% inlocal currencies
to EUR 15.9m (EUR 12.2m) mainly driven by suc-
cessful price increases in Hong Kong and volume
growth combined with new accounts in Greater
Chinaandtoalesser extentin the Philippines.

EBITDA in Asia was significantly above 2014, posi-
tively impacted by a EUR 2.0m gain on divestment
of awarehouse in Singapore and favorable
movements in Asian currencies versus EUR. The
organic growth was driven by Singapore, Hong
Kong and Indonesia, partly countered by the slow-
down in Mainland China. EBITDA was supported
by tight cost control with lower staff costs driving
the positive variance along with the revenue uplift.

AUSTRALIA

In Australia, the 2015 revenue was EUR 69.4m (EUR
77.3m) equivalent to decrease 10.1%inlocal currency.

The Australian Moving Services revenue

decreasedby 10.9%in 2015inlocal currency to EUR
66.8m (EUR 75.1m). The main reasons were contin-
ued market decline and consequent price pressure,
aswellaslower inbound volumes from US partners.

Both the international and domestic business
were impacted by the general economic slow-
down, lower activity level for both corporate and
consumer business and the specific downturnin
the mining and resources industry.

Revenue from Relocation Services fromthe
emerging business in Australiaincreased by 17.0%
inlocal currency to EUR 2.6m (EUR 2.2m). The
Visa and Immigration business developed posi-
tively, but unfortunately other relocation services
declined following the reduced corporate activity.

The downward trendin EBITDA in Australia ex-
perienced over the last couple of years continued
and accelerated during 2015. The lower activity
level combined with increased competitionand
price pressure contributed to another very unsat-
isfactory result.

As aconseqguence of the downturn, arestructur-
ing programme with the purpose of trimming the
Australian organisation and reduce fixed cost was
initiated in Q1 2015. The restructuring programme
continued during 2015 with further efficiency
measures, cost reductions combined with organ-
isational re-alignment including the closure of 5
branch offices and workforce reductions. As part
of the restructuring, two new leadership roles were
filled: Chief Operations Officer focusing onthe
efficiency of our Moving Operation, and Head of
Consumer Business to strengthen our approach
to the Australian consumer market.

The rationalisation of the Australian network is
expected tobe completed in Q1 2016, whereby
the fixed cost base in Australia will be adapted to
prevailing market conditions.

Change  Change
2015 2014 in%,EUR in%,LC
SantaFe SantaFe

EURmM EMEA Asia  Australia Group EMEA Asia  Australia Group SantaFe Group
Moving Services 160.9 785 66.8 303.2 145.3 628 751 283.2 71 12
Relocation Services 349 16.3 2.6 53.8 256 141 2.2 41.9 284 187
Records Management 07 159 16.6 0.8 122 13.0 277 97
Total revenue 196.5 107.7 69.4 373.6 171.7 89.1 773 338.1 10.5 3.8
Growth per segments:
Changein %, EUR 144 209 -10.2 10.5
Changein%,L.C 92 52 -1041 3.8




OasE0n0

EURmM 2014 2015

Q1 Q2 Q3 Q4 FY Ql Q2 Q3 Q4 FY
EMEA
Revenue 31.9 35.0 58.9 45.9 171.7 39.8 44.2 66.8 45.7 196.5
- Growth vs.same gtr. prev. year (%) 0.6 45 13.3 341 134 248 26.3 134 -07 144
EBITDA before special items -11 0.5 5.9 0.0 5.3 -1.6 -1.0 6.1 -0.9 2.6
-EBITDA margin (%) -34 14 10.0 0.0 31 -40 -2.3 91 -20 13
ASIA
Revenue 18.1 20.2 271 237 89.1 221 25.9 32.5 272 107.7
- Growth vs.same gtr. prev. year (%) -81 -14.0 5.0 281 18 221 28.2 199 14.8 20.9
EBITDA before special items 0.9 2.2 4.7 25 10.3 11 3.4 79 3.3 15.7
- EBITDA margin (%) 50 10.9 17.3 10.5 1.6 50 1341 24.3 121 14.6
AUSTRALIA
Revenue 20.9 16.8 18.9 20.7 773 21.3 15.7 15.1 17.3 69.4
- Growth vs.same gtr. prev. year (%) -15.7 =17 1.8 219 0.5 19 -6.5 -201 -16.0 -1041
EBITDA before special items 1.3 -0.1 -0.4 -0.3 0.5 0.3 -1.7 -1.6 -0.1 -3.1
-EBITDA margin (%) 6.2 -06 -21 14 0.6 14 -10.8 -10.6 -06 -45
PARENT AND UNALLOCATED
EBITDA before special items -1.4 -0.4 -1.0 -1.0 -3.8 -0.9 -0.7 -0.5 -0.9 -3.0
SANTA FE GROUP
Revenue 70.9 72.0 104.9 90.3 338.1 83.2 85.8 114.4 90.2 373.6
- Growth vs.same gtr. prev. year (%) -6.9 -43 10.8 296 71 17.3 19.2 91 -01 10.5
EBITDA before special items -0.3 2.2 9.2 1.2 12.3 -11 0.0 1.9 14 12.2
-EBITDA margin (%) -04 31 838 13 36 -1.3 0.0 104 16 83

The quarterly financial reporting has not been audited or reviewed by SFG's auditors.






In close partnership
with the businesses,
Santa Fe Group makes
continuous efforts to
Improve its sustain-
ability performance
according to Santa
Fe's Corporate Social
Responsibility (CSR)
policy and its commit-
ment to the UN Global
Compact principles.
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The Santa Fe Group is committed to the principles
of the UN Global Compact and makes continuous
efforts toimprove its sustainability performance
according to Santa Fe's Corporate Social
Responsibility (CSR) policy. Santa Fe focuses
onembedding sustainability into our business
activities to mutual benefit of our customers, busi-
ness partners and other key stakeholders while
concurrently ensuring that the Santa Fe Group
exploit opportunities related to sustainability.

See SantaFe's Global Compact Communication
on Progress report, which meets the requirements
for sustainability reporting of the Danish Financial
Statements Act. The reports and Santa Fe's CSR
policy are available at http://investor.thesan-
tafegroup.com/communication.cfm.

According to Danish legislation on gender
equality, Santa Fe has a policy for diversity in
management and objectives for the proportion
of the underrepresented gender on the Board of
Directors. In 2015, the Santa Fe Group complied
with its policy and objectives as reported in more
detailin Santa Fe's Communication on Progress
Report to UN Global Compact.

The Santa Fe Group welcomes the fact that
customers and other stakeholders are showing
increasing interest in the sustainability efforts of
the company. Based on the company culture and
years of investments, the Santa Fe Group is well
placed to meet and exceed customer expecta-
tions on CSR. The Santa Fe Group's corporate
responsibility strategy contains five prioritised
areas:

Ethics and behaviour: Binding guidelines with
the aim of ensuring that all employees perform
their duties inaccordance with the Santa Fe
Group’'s business ethics.

Supplier standards: Ethical standards that
suppliers must follow and Santa Fe willensure
that these standards are, at a minimumin com-
pliance with the UN Global Compact.

People, health and safety: Ensure a healthy
working environment for allemployees of the
SantaFe Group.

Environment: Assume responsibility for
reducing the Santa Fe Group's environmental
footprint.

+ Anti-Corruption: Maintain a zero tolerance
approach to corruptionin allits forms.

CSRisanintegral part of daily business
operations and decision making in the Santa

Fe Group. The Santa Fe Group's sustainability
team continues its goal of aligning sustainability
objectives across all regions, implementing and
sharing best practices. The sustainability team
consists of members in each region with overall
responsibility held by the Santa Fe Group's Chief
Financial Officer.

The Board of Directors reviews the company's
sustainability strategy, efforts, targets and associ-
atedrisks onanannual basis.

The Santa Fe Group's continuous focus on
improving its sustainability performance ledtoa
number of achievementsin 2015.

Ethics and behaviour: The Santa Fe Group
continued to embed guidelines on ethics and
conduct across its operations. A top priority in
2015 has been toimplement a revised version of
The Santa Fe Group Code of Business Conduct.
Allcountry managers signed the revised Code.
Parallel to this eLLearning training on the UK
Bribery Act 2010 was made available to all Santa
Fe employees.

Supplier standards: Santa Fe Group also con-
tinuedto provide elLearning training to its agents
and suppliers onthe UK Bribery Act. Agents and
suppliers are required to complete quarterly dec-
larations declaring if any instances of corruption
have taken place within their organisation and
declarations of any work accidents that have
occurred onjobs for the Santa Fe Group.

People, health and safety: To maintain the high
quality standards that result from high employ-
ee satisfaction and an acceptable employee
turnover, the Santa Fe Group works to ensure
good working conditions for allemployees and
strives to be an exemplary employer. Santa Fe
undertook its first global employee engagement
survey with participation of 77% of allemployees.
Partnering with the Great Place to Work® institute
we are using the feedback from our employeesin
order to further build a trust-based culture and a
dynamic working environment at all levels of the
organisation.

Environment: As aleader withinlogistics, the
Santa Fe Group gives high priority to reduce the
environmentalimpact of its activities. Various pro-
jects were continuedin 2015 including a cross-re-
gionaltest of sustainable packing material with
the aim of reducing waste. Projects such as route
planning and the formalimplementation of envi-
ronmental management systems according to
ISO 14001 continued. In 2015 the Santa Fe Group
carbon footprint was calculated and analysedin
accordance with the Greenhouse Gas Protocol
(GHG Protocol) Corporate Standard developed



by World Resources institute (WRI) and World
Business Council on Sustainable Development
(WBCSD).

Giving back to our communities: The Santa
Fe Group continued its commitment to supporting
three main charities via monetary contributions.
Local offices have also engaged in a number of
fundraisersin aid of local charities. In addition the
Santa Fe Group utilised its logistical services to
provide support to local communities and aid
relief.

Movinginto 2016, the Santa Fe Group will
continue its effort onimproving its sustainability
performance. The main focus for the Santa Fe
Group willbe related to:

Ethics and behaviour: The Ethics Awareness
programme will continue throughout 2016 to en-
sure that the Santa Fe Group continues to guide
and educate staff on good business practices.
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The Santa Fe Group will maintain annual declara-
tions by employees to ensure their understanding
of the Code of Conduct. Akey priority will be

the launch of arevised Santa Fe Group Code of
Business Conduct, Staff Guidebook.

Supplier standards: Santa Fe wil continue to
work with its supply chain to provide support and
guidance via educational means and collecting
quarterly declarationsin order to ensure the Santa
Fe Group is working with responsible businesses.

People, health and safety: In 2016 key focus will
be onthe implementation of Performance Man-
agement across Santa Fe with the introduction of
consistent metrics for senior leaders and roll-out
of the process through an online performance
management system which ties seamlessly into
our existing HR systems. The process willinclude
the top two levels of the organisation in 2016 and
willbe further cascaded from 2017. The process
has been designed in order to secure monthly
feedback through 1-on-1meetings between man-
agers and employees to update one another on

performance against objectives. It is anticipated
that the implementation of the Performance
Management Programme willincrease employee
engagement and will be reflected through the
2016 global survey results.

Environment: The Santa Fe Group willimprove
the data captured to allow better reporting and
monitoring of scope 1,2 and 3 GHG emissions ac-
cording to the GHG Protocol, Corporate Standard.

Giving back to our communities: The Santa
Fe Group shall continue its monetary contribu-
tions to selected charities in 2016. In addition local
offices are encouraged to provide support to their
local communities and be open and approacha-
ble for regular engagement.

For detailed information regarding the Santa

Fe Group's Corporate Social Responsibility
initiatives and targets please refer to the Santa Fe
Group’s UN Global Compact Progress Report
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This corporate governance report for Santa Fe Group A/S (“SFG”),
cf. section 107b of the Danish Financial Statements Act, covers the period
1January — 31 December 2015.

The corporate governance report for
SantaFe Group A/Sincludes:

« Adescription of governing bodies, governance
principles and remuneration included on this
page.

» Adescription of risk management
(page 26-27)

- Adescription of internal control related
to the financial reporting (page 29)

Governing Bodies

The Board of Directors is responsible for the
overall strategy, budgets, goals and manage-
ment of the company and it lays down the rules
of procedure and supervises the work of the
Executive Board. The Executive Board (CEO and
CFO) attend meetings and teleconferences of
the Board of Directors, and the Chairman of the
Board of Directors maintains close contact with
the Executive Board.

Members of the Board of Directors are elected by
the shareholders for terms of 12 months. Mem-
bers whose term of office has expired are eligible
for re-election until they reach the age of 70.

When proposing a nomination to the Annual
General Megting, the Board of Directors takes into
account the skills required to perform the duties of
aboard member. The Board of Directors consid-
ers the following competencies to be particularly
relevant to SFG: Experience in the management
of international companies, strategic develop-
ment, financial matters, risk management, acqui-
sitions and divestments and change processes.
The Board of Directors is deemed to possess
these competencies and, by virtue of its size, the
Board of Directors has decision-making power
anddrive.

Allmembers of the Board of Directors are
independent and have no special interest in SFG
except as minority shareholders. The Board of
Directors held a total of seven meetings and one
teleconference in 2015. At the Annual General
Meeting, the Chairman of the Board of Directors
together with the Executive Board report on

the main activities of the past year. At the same
time, major developments and new strategic
initiatives are presented to the shareholders and
the financial position and outlook of the Group are
reviewed.

Members of the Board of Directors and the Exec-
utive Board are described on page 24-25.

SFG Governance Principles

SFG's Board of Directors and Executive Board
consistently seek to ensure that the company
observes its corporate governance policies and
procedures in order to optimise value creationin
the Group. SFG strives to maintain an open and
active dialogue with its stakeholders, and respon-
sible behaviour and respect for the environment
formanintegral part of SFG's way of doing
business. Policies and procedures for stakeholder
relations and social responsibility are reflected in
this annual report.

The Board of Directors continually considers

the relevance of the recommendations by the
Committee on Corporate Governance, available
at www.corporategovernance.dk. SFG complies
with the 47 recommendations except for the
following:

+ The Board of Directors undertakes an annual
evaluation of its performance, achievements
and composition. The procedures for this evalu-
ation are informal and not suited for a schematic
description in the annual report.

+ Due to the size of the Board of Directors
(four members) and the competencies of its
members, the Board of Directors has decided
not to establish any board committees other
than an audit committee chaired by the Deputy
Chairman and consisting of allmembers of the
Board of Directors.

The controland reporting procedures are sub-
ject toregular review. Itis the view of the Board
of Directors that establishing an internal audit
function would not add any value to the existing
procedures.

+ The Company discloses the aggregate
remuneration to the Board of Directors and
the Executive Board, respectively. Information
about remuneration on anindividual basis does
not, in the opinion of the Company, serve any
objective purpose.

Remuneration

The Executive Board receives a fixed salary and
participates in a share option incentive pro-
gramme, which was approved by the sharehold-
ersat the Annual General Meeting in 2015. The
terms of the programme can be found on http://
investorthesantafegroup.com/corporate-gov-
ernance-document.cfm?DocumentlD=9711. For
further information please refer to note 10 and 11

in the consolidated financial statements. SFG has
no retention or severance programmes in force for
the Executive Board.

The remuneration of the members of the Board

of Directors consists of a fixed annual fee. The
remuneration for 2015 was approved at the
Annual General Meeting in 2015 and is disclosed
innote 10 to the consolidated financial statements.
The remuneration for 2016 will be submitted for
approval at the Annual General Meeting to be held
on7 April2016.
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HENNING KRUSE PETERSEN
CEO, 2KJ A/S and Komplementarselskabet
Midgard Denmark ApS

Chairman
Joined the Board of Directors in 2006
Bornin 1947, Danish nationality.

Other Board of Directors’ assignments:

Sund & Baelt Holding A/S

A/S Storebaelt

A/S Presund

A/SFemern Landanlaeg
FemernA/S

@resundsbro Konsortiet
CW.ObelA/S

Den Danske Forskningsfond
Scandinavian Private Equity A/S
Erhvervsinvest Management A/S
Midgard Denmark K/S

Asgard Ltd.

Skandinavisk Holding A/S
Skandinavisk Holding Il A/S
FritzHansen A/S

Scandinavian Tobacco Group A/S
ProActive A/S

William H. Michaelsens Legat

The EAC Foundation

Midgard Group, Inc.

Dekka Holdings Ltd.

Experience as CEO and board member of private,
publicly owned and listed companies, strategy,
economics, finance, risk management, acquisitions
and divestments.

Holding of SFG shares as of 31.12.2015: 34,266
Independent member

PREBEN SUNKE
Group Chief Financial Officer and Member of the
Executive Board of Danish Crown A/S

Joined the Board of Directorsin 2007
Bornin 1961, Danish nationality.

Other Board of Directors’ assignments:

Danish Crown Insurance a/s
Slagteriernes Arbejdsgiverforening

Agri-NorcoldA/S

SkandiaKalk Holding ApS

Experience as CEO and board member interna-
tionalfood corporations, economics, finance, ac-
counting, auditing, risk management, acquisitions
anddivestments.

Holding of SFG shares as of 31.12.2015: 2,800
Independent member
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CONNIE ASTRUP-LARSEN
CEO,KOMPANA/S
and KOMPAN Holding A/S

Joined the Board of Directorsin 2007.
Bornin 1959, Danish nationality.

Other Board of Directors’ assignments

KOMPANNV/SA, Belgien

KOMPAN Ltd., England

KOMPAN Suomi OY, Finland
KOMPAN SAS, France

KOMPAN Holding Germany, Germany
KOMPAN Ireland Ltd., Ireland
KOMPAN Norge AS, Norway
KOMPAN Holding Norway AS, Norway
KOMPAN Holding Sweden AB, Sweden
KOMPAN Barnland AB, Sweden
KOMPAN Scotland Ltd., Scotland
KOMPAN, Inc.,USA

KOMPAN Playscape Pty Ltd, Australia
KOMPAN Commercial Systems SA, Belgium
KOMPAN Danmark A/S, Denmark
KOMPAN ltalia, Srl., ltaly

Bee Polska Sp.z0.0., Poland

KOMPAN Russia A/S, Russia

OO0 KOMPAN, Russia

Juegos KOMPAN S A, Spain

Experience in establishing, developingand
internationalising brand name companies,
management, sales and marketingand company
acquisitions.

Holding of SFG shares as of 31.12.2015: 16,100
Independent member

MICHAEL HAUGE SORENSEN
Joined the Board of Directors in 2015
Bornin1973, Danish nationality.

Other Board of Directors’ assignments:

TOP-TOY A/S,Denmark
Fristads Kansas Group AB, Sweden

Pandora A/S, Denmark

IC Group A/S,Denmark
ZebraA/S,Denmark

Michaso Holdings Limited, Hong Kong

Experience as Executive and Board Member of
private and public international companies,
business development, emerging markets, Asia
Pacific, branding, production, supply chainand
retail.

Holding of SFG shares as of 3112.15: 0
Independent member

MARTIN THAYSEN
GROUPCEO

Group CEQ of the parent company, Santa Fe
Group A/S, and the Santa Fe Group business since
1April 2015.

Bornin 1971, Danish nationality.

Holds no Board of Directors positions outside of the
Santa Fe Group

Holding of SFG shares as of 31.12.2015: 20,000

Number of share options: 60,000

CHRISTIAN M@LLER LAURSEN
GROUPCFO

Group CFO and member of the Executive Board
of the parent company, Santa Fe Group A/S since
18 May 2015.

Bornin 1966, Danish nationality.

Holds no Board of Directors positions outside of the
Santa Fe Group

Holding of SFG shares as of 31.12.2015: 8,000

Number of share options: 32,000



Effective risk manage-
ment is an integral part

of Santa Fe Group's
management processes,
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Risk governance

Theidentification and assessment of key risks
areimportantin supporting decision makingand
enables Management to react proactively tois-
sues with a potential materialimpact onthe Santa
Fe Group's earnings and financial performance
or which may prevent the realisation of strategic

Risk profile

The SantaFe Group is exposed to a number of
operational and financial risks, and the Group's
risk profile has become increasingly complex fol-
lowing the past years' major acquisitions, bringing
different business cultures, financial platforms and
geographies together.

objectives.

whereby risks and oppor-
tunities are regularly
identified and assessed
to enable appropriate
actions and responses

Macroeconomy

The Board of Directors and the Audit Committee
review and monitor key risks and related risk
management onan on-going basis. Itis the re-
sponsibility of Management at all levels to ensure
that the assessment of risks is formalised and that
appropriate mitigation plans implemented.

Therisks listed below are those that the Board of
Directors and the Executive Board currently view
as the most critical to the business.

The Santa Fe Group is sensitive to occurrences that reduce global mo-
bility, such as significant reductions in foreign direct investment (FDI) into
markets, pandemic diseases, terrorism or political unrest. However, the
impact is often not immediate as such events may increase the demand
for outbound relocation services from the affected markets. Economic
downturns or uncertainties in financial markets could adversely impact
the demand for mobility services, particularly if larger customers reduce
the scope of their mobility programmes.

The broad geographical footprint and expansion of the Santa Fe Group
has reduced the exposure to individual markets.

The pursuit of anincreasingly asset light business modelincreases the
ability to respond to fluctuations in individual markets.

Market and Competition

The Santa Fe Group may lose corporate customers to competition when
contracts are up for renewal. This can either be through aggressive pric-
ing by acompetitor or through a competitor developing a superior value
proposition for a corporate customer.

Continuous focus on delivering high quality, professional service to
corporate customers and their assignees, where Santa Fe's control of local
operations provide assurance of compliance with regulations and quality
standards..

No single customer accounts for more than 5% of total revenue.

Focus onfurther developing the value proposition through investmentsin
people and technology.

Operations

As our mobility services often affect our customers’ senior executives
and since we increasingly are becoming anintegral part of our custom-
er'smobility management, there is a risk of damaging our customers’
operations and/or employee engagement and/or brand if the assignees
and their families are not taken care of in a fully compliant and appropriate
manner throughout the relocation journey.

To ensure consistency in the service offering globally, the Santa Fe Group
has developed the Perfect Move, Perfect Relocation and Perfect Imple-
mentation methodology, supported by a performance monitoring and
audit process.

The Santa Fe Group alleviates the product risk by exercising strict control
of service delivery through internal quality systems and by complying with
industry standards and accreditation to external quality processes.

The SantaFe Group has invested in quality programmes such as 1ISO
9001 Quality Procedures, ISO 14001 Environmental Programme, ISO
18001 Health & Safety, AS/NZS 4801 Occupational Health & Safety and
ISO 271001 Information and Data Security.
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Fraud and Corruption

The decentralised structure of the Santa Fe Group and the high emerg-
ing market presence increases our exposure to compliance risks in
countries where improper practises may be common. This may resultin
overstatement of revenue, misappropriation of assets, bribery and brand
damage.

The Santa Fe Group has implemented documented financial controlling
processes throughout its organisation. See “Internal controls related to
financial reporting” on page 29.

Key controls in place are monitored through Control Self-Assessments
and anew monitoring software is in a process of being implemented.

The Santa Fe Group is conducting compliance training and annual
certifications of adherence to code of conduct. In addition a Whistle-blower
function has been set up.

Subcontractors

Santa Fe use subcontractors to deliver selected services inits opera-
tions, primarily packing crews where the Santa Fe Group does not have
own packing crews directly employed. This represents an elevated risk in
terms of performance and compliance.

The Santa Fe Group has invested in quality programmes, which also
applies to subcontractors.

Subcontractors are carefully selected, based on a wide range of criteria
and are under strict contractual obligations to fully adhere to Santa Fe
quality and compliance standards.

The performance of subcontractors is monitored through quarterly
assessments and direct supervision.

IT

The operations of the Santa Fe Group are highly dependent on IT sys-
tems. System outages, weaknesses in functionality orimplementation
may have a serious impact on operations and control of the business.

The Santa Fe Group works only with very reputable suppliers of IT appli-
cationsand IT infrastructure, meeting highest standards when it comes to
protecting the integrity of systems and data.

The Santa Fe Group has launched the implementation of a new Core
Technology Platform based on Salesforce. Santa Fe willundertake
aphased implementation and phase 1is planned for implementation
towards the end of 2016.

Financial exposure

The Santa Fe Group is exposed to financial risks following the global
geographical footprint of the group.

The financial risks are managed and mitigated on corporate level ona
continuing basis. Financial risks are related to interest rate, exchange rate,
credit, financing and liquidity risks. For a detailed description of financial
risks, reference is made to note 22 of the consolidated financial statements.
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The internal control
system s animportant
management tool for
the Santa Fe Group
(SFG) toachieveits
strategic ambition and
to ensure that the finan-
cial reporting gives a
true and fair view of the
Group's financial posi-
tion and performance
without material errors
and omissions.
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Control environment

The Board of Directors has the overall responsi-
bility for the SFG's control environment and has
set out policies and guidelines for compliance.
These guidelines constitute SFG's overall control
environment along with other internal policies and
procedures, management structure, legislation
andregulations.

The Audit Committee, chaired by the Deputy
Chairman and consisting of all members of the
Board of Directors, is responsible for monitoring
the internal control system related to the financial
reporting process on an ongoing basis.

The SFG's financial reporting cycle comprises
the annual budget, monthly reporting, full-year
estimates and supplementary information
regarding particular high-risk items.

Risk assessment

Risks related to the financial reporting process
are identified and assessed annually by the Board
of Directors and the Executive Board based
onageneral analysis of material accounts and
processes, including items and issues that may
be subject to special risks.

Significant financial estimates and evaluations
are described in further detailin note 2 to the
consolidated financial statements.

Control activities

The day-to-day application of internal controls
and their effectiveness is handled at entity level.
Based ontherisk assessment the SFG has
established a framework of internal control
procedures for the group entities.

The control procedures are structured in arisk

& control catalogue setting out the minimum
control activities to be performed and document-
ed within the financial reporting processes. This
includes manual as well as automated controls,
with clearly defined roles and responsibilities.

The objectives of the control activities are to
prevent, detect and correct any material misstate-
ment in financial reporting.

Therisk & control catalogue is evaluated onan
ongoing basis and adjusted to match the risksin
the financial reporting processes.

Information and communication

Theinternal policies and procedures laid down
by the Board of Directors are regularly updated
and communicated to the entities to facilitate an
effective financial reporting process coherent
with the identified material risks.

The SFG assists the entities with training and
support during visits and facilitation of work-
shops, etc. in order to ensure a consistently high
level of the control environment within the SFG.
During 2015 an Internal Control Manual was
implemented.

Year-end and other reporting procedures as well
as manuals regarding specific IFRS standards
are handled by the SFG and communicated to
the management of each entity.

Monitoring

The internal control system is monitored and
analysed through the monthly financial reporting
from the entities and reports submitted to the
Board of Directors.

Senior management and controllers are visiting
selected entities on aregular basis to ensure
that adequate internal control procedures are
maintained locally.

Twice a year, all material entities report to the SFG
onthe control procedures as set out by Group
Management, confirming the effectiveness of

the internal controls, as well as documenting their
compliance. Furthermore, the external auditors
are instructed to test specific internal controls
onasample basis during the interim audit. The
results are summarised and reported to the
Board of Directors and used when reviewing the
risk assessment for the coming year.

In order to strengthen the monitoring of the inter-
nal control environment, the Group isin a process
ofimplementing an internal control reporting
software enabling the entities to report compli-
ance and upload underlying documentation on a
monthly basis.



Investor relations

Santa Fe Group (SFG) provides information to
investors and analysts about the Group's busi-
nesses and financial performance with the aim of
ensuring transparency and a fair valuation of the
SFGshare.

When publishing interim and annual reports, SFG
audio casts presentations for investors, analysts
and the media. The Executive Board furthermore
participates in investor and analyst presentations
internationally and in Denmark. The SFG share

is covered by the analysts listed on the investor
section of http://investor.thesantafegroup.com/
analysts.cfm.

SFG's website is the main source of investor-relat-
ed information. Allannual reports, interim reports
and webcasts are available online immediately
after being published.

According to standard practice, SFG does

not comment onissues related to its financial
performance or expectations three weeks prior
to planed releases of full-year or interim financial
reports.

The SFG share

SFG shares were traded at a price of DKK 65.5
at the end of the year on NASDAQ Copenhagen
A/S. The share yielded an overall return of 26%
during 2015. By comparison, the SmallCap index
increased by 20% during that period.
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The daily average turnover of SFG shares in 2015
was around DKK 2.6m, corresponding to a total
traded volume of DKK 650m (DKK 854m). On 31
December 2015, the market capitalisation of SFG
was DKK 787m.

The SFG share is 100% free float, i.e. all SFG
shares are freely negotiable.

For change of control matters related to employ-
ment contracts and other contracts, refer to note
10, page 50, and note 25, page 63.

Share capital

The SFG share capital amounts to DKK
864,364,165 consisting of 12,347,490 shares at
anominal value of DKK 70 each, equalling DKK
864,324,300 and 1139 shares at a nominal value
of DKK 35 each, equalling DKK 39,865. There is
only one class of shares.

As of 31 December 2015, SFG held 338,494
(338,494) treasury shares, equivalent to 2.7% of
the total share capital. Treasury shares are held at
zero value in SFG's books. Authorisation to aquire
treasury sharesis disclosed in note 15, page 56.

Ownership information

At the end of 2015, approximately 15,000 share-
holders werelisted in SFG's register of sharehold-
ers (17000). About 77% (77%) of SFG's total share
capital is held by registered shareholders. The
tenlargest shareholders hold in aggregate 20%
of the registered share capital. Some 15% of the

registered share capital is held by shareholders
based outside Denmark.

Register of shareholders

SFG's Register of Shareholders is maintained by:
VP Investor Services A/S

14 Weidekampsgade

DK-2300 Copenhagen S

No shareholders have reported a holding of more
than 5% of the shares in reference to section 29 of
the Danish Securities Trading Act.

SFG strives to engage in open dialogue with
current and potential shareholders and encour-
ages shareholders to register their holdings with
the company and thereby make use of their
influence. Registration can take place through the
shareholder's own bank securities department or
securities broker.

Management’s holdings of SFG shares

As of 31 December 2015, the members of the
Board of Directors and Executive Board com-
bined held a total of 81.166 SFG shares (50,866
SFG shares). The Executive Board further held
92,000 share options.

SFG maintains a list of insiders in accordance with
applicable law. Insiders and related persons may
only undertake transactions in SFG shares during
the four-week periods following publication of the
annual or quarterly interim financial reports.

2015 2014 2013 2012 201
Share closing price 655 520 795 950 185
Share high/low 78.5/45.2 93.5/50.5 124.0/75.5 172.5/915 180.0/108.0
Total number of outstanding shares 12,348,060 12,348,060 12,348,060 12,348,060 12,348,060
Treasury shares 338,494 338,494 338,494 338,494 338,494
Nominal value 70 70 70 70 70
Share capital (DKK m) 864 864 864 864 864
SFG's share of equity 722 722 1139 2,998 2,680
Market value (DKK m)* 787 624 955 1141 1423
Earnings per share (EPS)** 24 217 -255 17 13.3
Equity per share* 60 60 95 250 223
Dividend per share (DKK) 0 16 0 0 5
P/E ratio 273 24 -34 81 89
P/BV 11 09 08 04 05
Payout ratio (%) - 59 - - 25

Per share ratios are calculated based on diluted earnings per share.

* Excl.treasury shares.

**Earnings per share for the continuing operations excl. treasury shares.



RESPONSIBILITY

Annual General Meeting and dividend

The Annual General Meeting of The Santa Fe
Group A/S (formerly: The East Asiatic Company
Ltd. A/S) will be held on:

Thursday, 7 April 2016 at 16:00 at:
FIRST HOTEL COPENHAGEN
Molestien 11

2450 Kagbenhavn SV

Denmark

The notice to convene the meeting wil be sent to
thelisted shareholders who have so requested. A
notice will also be posted on the investor section
ofthe SFG website investorthesantafegroup.com
together with other key shareholder information
related tothe AGM.

SFG aims to maintain the necessary equity to
fund the SFG's operations and to achieve the
group strategy. Excess capital will be distributed to
the shareholders through dividend payments in-
cluding interim dividends and/or share buybacks.
Ordinary dividends are determined at annual
general meetings.

The Board of Directors will propose to the Annual

General Meeting that no ordinary dividend be paid
inrespect of the 2015 financial year.

FURTHER INFORMATION

Contacts for institutional investors, analysts
and media:

Group CEO Martin Thaysen
Tel. +44 20 36918300

Group CFO Christian Mgller Laursen
Tel. +44 20 8963 2514

Contact for private shareholders:
Shareholders’ Secretariat

Tel. +453525 4300
E-mail:investor@santaferelo.com
www.thesantafegroup.com

FINANCIAL CALENDAR 2016

03.03. Annual Report 2015
07.04. Annual General Meeting
19.05. Interim Report Q12016
18.08. Interim Report H12016
1711, Interim Report Q3 2016

Announcements to NASDAQ Copenhagen A/S
during 2015, refer to the SFG website:
www.thesantafegroup.com/releases.cfm
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The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Santa Fe Group A/S for the financial
year 2015.

The annual report has been prepared in accord-
ance with International Financial Reporting Stand-
ards (IFRS) as adopted by the EU and Danish
disclosure requirements for listed companies.

Itis our opinion that the consolidated financial
statements and the Parent Company financial
statements give a true and fair view of the Group's

and the Parent Company’s financial position
at 31 December 2015 and of the results of the

Copenhagen, 3March 2016

Santa Fe Group A/S

Executive Board

Group CEO

Board of Directors

Chairman
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Group's and the Parent Company’s operations
and cash flows for the financial year 1 January - 31
December 2015.

Inour opinion, the Management's review includes
afair review of the development in the Group's and
the Parent Company's operations and financial
conditions, the results for the year, cash flows and
the financial position as well as a description of the
most significant risks and uncertainty factors that
the Group and the Parent Company face.

We recommend that the annual report be ap-
proved at the annual general meeting.

Group CFO

Deputy Chairman



To the shareholders of Santa Fe Group A/S

Independent auditors’ report on the
consolidated financial statements and the
Parent Company financial statements

We have audited the consolidated financial
statements and the Parent Company financial
statements of Santa Fe Group A/Sforthe
financial year 1 January - 31 December 2015,
which comprise income statement, statement of
comprehensive income, balance sheet, statement
of changes in equity, cash flow statement

and notes, including a summary of significant
accounting policies for the Group as well as for
the Parent Company. The consolidated financial
statements and the Parent Company financial
statements are prepared in accordance with
International Financial Reporting Standards
(IFRS) as adopted by the EU and Danish
disclosure requirements for listed companies.

Management’s responsibility for the consol-
idated financial statements and the Parent
Company financial statements

Management is responsible for the preparation

of consolidated financial statements and Parent
Company financial statements that give atrue and
fair view in accordance with International Financial
Reporting Standards (IFRS) as adopted by the
EU and Danish disclosure requirements for listed
companies and for suchinternal control that Man-
agement determinesis necessary to enable the
preparation of consolidated financial statements
and Parent Company financial statements that
are free from material misstatement, whether due
tofraud orerror.

Copenhagen, 3 March 2016
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVRNo.30700228

State Authorised Public Accountant
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Auditors’responsibility

Qur responsibility is to express an opinion on the
consolidated financial statements and the Parent
Company financial statements based on our
audit. We conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reason-
able assurance as to whether the consolidated
financial statements and the Parent Company
financial statements are free from material
misstatement.

Anauditinvolves performing procedures to obtain
audit evidence about the amounts and disclo-
sures in the consolidated financial statements
and the Parent Company financial statements.
The procedures selected depend on the auditors’
judgement, including the assessment of the risks
of material misstatement of the consolidated
financial statements and the Parent Company
financial statements, whether due to fraud or
error. Inmaking those risk assessments, the
auditors consider internal control relevant to the
Company’s preparation of consolidated financial
statements and Parent Company financial
statements that give a true and fair view in order
to design audit procedures that are appropriate
inthe circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company's internal control. An audit also includes
evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates made by Management, as well as eval-
uating the overall presentation of the consolidated

State Authorised Public Accountant

financial statements and the Parent Company
financial statements.

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

Our audit has not resulted in any qualification.

Opinion

Inour opinion, the consolidated financial
statements and the Parent Company financial
statements give a true and fair view of the Group's
and the Parent Company's financial position

at 31 December 2015 and of the results of the
Group's and the Parent Company's operations
and cash flows for the financial year 1 January - 31
December 2015 inaccordance with International
Financial Reporting Standards (IFRS) as adopted
by the EU and Danish disclosure requirements for
listed companies.

Statement on the Management’s review

Pursuant to the Danish Financial Statements

Act, we have read the Management's review. We
have not performed any further proceduresin
addition to the audit of the consolidated financial
statements and the Parent Company financial
statements. On this basis, it is our opinion that

the information provided inthe Management's
review is consistent with the consolidated financial
statements and the Parent Company financial
statements.
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EURmM Note 2015 2014
Revenue 4 373.6 338.1
Direct costs 210.3 188.2
Other external expenses Bil5 28.0
Staff costs 10 1226 105
Other operatingincome 9 30 0.9
Operating profit before amortisation, depreciation, impairment and special items 12.2 12.3
Special items, net 10 27 -25
Operating profit before amortisation, depreciation and impairment 9.5 9.8
Amortisation and depreciation of intangibles, property, plant and equipment 1213 7 6.0
Impairment of goodwilland trademarks, etc. 1213 387
Operating profit/loss 1.8 -34.9
Financialincome 5 04 83
Financial expenses 5 3.8 10.8
Share of profitin associates 06 01
Profit/loss before income tax expense -1.0 -37.3
Income tax expense 6 2.3 -36
Profit/loss from continuing operations -3.3 -33.7
Profit/loss from discontinued operations 29 -0.1 80.5
Net profit/loss for the year -3.4 46.8
Attributable to:
Equity holders of the parent SFG -4.0 439
Non-controlling interests 06 29
Earnings per share (EUR) 7 -0.3 3.7
From continuing operations -0.3 29
From discontinued operations 00 6.6
Earnings per share diluted (EUR) -0.3 3.7
From continuing operations -0.3 29

From discontinued operations 00 6.6




OasE0n0

EURmM Note 2015 2014

Net profit/loss for the year -3.4 46.8
Other comprehensive income for the year:

Items not reclassifiable to the income statement

Actuarial gain/(losses), defined benefit obligations 041 0.2
Taxes 0.0 0.0
Total items not reclassifiable to the income statement, net of tax 01 0.2

Items reclassifable to the income statement

Foreign currency translation adjustments, foreign entities 39 129
Foreign currency translation adjustments, transferred to profit from discontinued operations -61.2
Foreign currency tranlation adjustments, transferred to financial items -8.2
Devaluation of the Bolivar (VEF) in Plumrose, February 2014 -37.7
Inflation adjustment for the period (and at 1 January) in Plumrose 85
Total items reclassifiable to the income statement, net of tax 3.9 -85.7
Total comprehensive income, net of tax 4.0 -85.5
Total comprehensive income for the year 0.6 -38.7

Total comprehensive income attributable to:
Equity holders of the parent SFG -0.2 -29.8
Non-controlling interests 08 -8.9




OasE0n0

EURmM Note 31.12.15 311214 01.0114
Non-current assets
Intangible assets 12 4 732 1091
Property, plant and equipment 13 317 325 31.8
Investment in associates 33 2.8 25
Other investments 1.8 19 17
Deferred tax 6 24 13 15
Otherreceivables 18 16 11
Total non-current assets 112.4 113.3 147.7
Current assets
Inventories 21 22 20
Tradereceivables 16 64.2 738 613
Otherreceivables 17 316 309 243
Currenttax receivable 05 0.8 0.3
Cashand cashequivalents 305 187 278
1289 126.4 115.7
Assets held for sale 4471
Total current assets 128.9 126.4 562.8
Total assets 241.3 239.7 710.5
EURmM Note 31.12.15 311214 01.0114
EQUITY
Share capital 15 15.9 1159 115.9
Translationreserve -36 -7.3 64.2
Treasury shares -3.2 -3.2 -3.2
Retained earnings -12.3 -84 -24.3
SFG’s share of equity 96.8 97.0 152.6
Non-controlling interests 1.7 24 373
Total equity 98.5 99.4 189.9
LIABILITIES
Non-current liabilities
Borrowings 21 384 9.0 177
Deferred tax 6 20 28 10.3
Provisions for other liabilities and charges 18 17 17 09
Other liabilities 02
Defined benefit obligations 19 23 20 21
Total non-current liabilities 44.6 15.5 31.0
Current liabilities
Borrowings 21 17 299 413
Trade payables 526 56.9 498
Other liabilities 20 414 36.3 329
Current tax payable 20 17 15
Provisions for other liabilities and charges 18 0.5 0.0 0.0
98.2 124.8 1255
Liabilities held for sale 3641
Total current liabilities 98.2 124.8 489.6
Total liabilities 142.8 140.3 520.6
Total equity and liabilities 241.3 239.7 710.5
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Trans- Proposed SFG's Non-
Share lation- Treasury Retained dividend share  controlling Total
EURmM capital reserve shares earnings  fortheyear of equity interests equity
Equity at 1January 2015 115.9 -7.3 -3.2 -8.4 0.0 97.0 24 99.4

Comprehensive income for the year
Lossfor the year -4.0 -4.0 06 -34

Other comprehensive income
Foreign currency translation adjustments,

foreign entities 3.7 0.0 3.7 02 39
Actuarial gain/(losses), defined benefit obligations 01 01 00 01
Tax onother comprehensive income 00 00 00
Total other comprehensive income 37 00 01 00 38 0.2 40
Total comprehensive income for the year 3.7 0.0 -3.9 0.0 -0.2 0.8 0.6
Transactions with the equity holders

Dividends paid to non-controlling interests -15 -15
Total transactions with the equity holders 0.0 0.0 0.0 0.0 0.0 1.5 1.5
Equity at 31 December 2015 115.9 -3.6 -3.2 -12.3 0.0 96.8 17 98.5

No ordinary dividends are proposed for 2015.

Equity at 1 January 2014 115.9 64.2 -3.2 -24.3 0.0 152.6 37.3 189.9

Comprehensive income for the year
Profit for the year 174 26.5 439 29 46.8

Other comprehensive income
Foreign currency translation adjustments,

foreign entities 125 125 04 129
Foreign currency translation adjustments,

transferred to profit from discontinued operations -61.2 -61.2 -61.2
Foreign currency translation adjustments,

transferred to financial items -8.2 -8.2 -8.2
Devaluation of the Bolivar (VEF) in Plumrose,

February 2014 -22.0 -22.0 157 -377
Inflation adjustment for the year (and at 1January) 50 50 35 85
Actuarial gain/(losses), defined benefit obligations

including reclassification during the year 36 -34 02 02
Taxon other comprehensive income including

reclassification -2 12 0.0 0.0
Total other comprehensive income -711.5 0.0 2.2 0.0 -137 -11.8 -855
Total comprehensive income for the year -71.5 0.0 15.2 26.5 -29.8 -8.9 -38.7
Transactions with the equity holders

Interim dividends paid to shareholders -25.8 -25.8 -16 274
Dividends, treasurry shares 07 -07

Divestment of non-controlling interests -24.4 -24.4
Total transactions with the equity holders 0.0 0.0 0.7 -26.5 -25.8 -26.0 -51.8
Equity at 31 December 2014 115.9 -7.3 -3.2 -8.4 0.0 97.0 24 99.4

No ordinary dividends are proposed for 2014. During the year an interim dividend of DKK 16 (EUR 2.15) per share was paid.
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EURmM Note 31.12.15 311214
Cash flows from operating activities
Operating profit/loss 18 -34.9
Adjustment for:

Depreciation and amortisation and impairment losses 1213 77 447

Other non-cashitems 23 =118 -1.0
Change in working capital 24 10.2 -81
Interest paid 20 -20
Interest received 03 01
Corporate tax paid -37 -41
Net cash flow from operating activities 12.5 -56.3
Cash flows frominvesting activities
Dividendsreceived from associates 01 0.2
Investments inintangible assets and property, plant and equipment 1213 -35 -46
Proceeds from sale of non-current assets 25 04
Acquisition of activities 00 -05
Proceeds from sale of discontinued operations (less restricted cash balances disposed) 29 00 -24.2
Change innon-current investments 05 -04
Net cash flow from investing activities -0.4 -29.1
Net cash flow from operating and investing activities 121 -34.4
Cash flows from financing activities
Proceeds from borrowings 345 12
Repayment of borrowings -34.0 -22.9
Dividends paid out to non-controlling interests in subsidiaries =15 -7
Dividends paid -25.8
Net cash flow from financing activities -1.0 -49.2
Net cash flow from discontinued operations 345
Changesin cash and cash equivalents 11 -49.1
Cashand cash equivalents at beginning of year, continuing operations 187 278
Cashand cash equivalents at beginning of year presented as discontinued operations 645
Translation adjustments of cash and cash equivalents (including devaluation impact) 07 -245
Cash and cash equivalents at end of year 30.5 18.7



General information

The Santa Fe Group A/S, formerly known as The
East Asiatic Company Ltd. A/S, (the Company)
and its subsidiaries (together the Santa Fe Group
or the Group) provide moving, value-added
relocation and records management services to
corporate clients and individuals.

The Company is a limited liability company incor-
porated and domiciled in Denmark. The address
of its registered office is 20 Indiakaj, DK-2100
Copenhagen @, Denmark.

The annual report comprises both consolidated
financial statements and separate Parent Compa-
ny financial statements.

The Company hasits listing on NASDAQ Copen-
hagenA/S.

On3March 2016, the Board of Directors approved
this annual report for publication and approval by
the shareholders at the annual general meeting to
be heldon 7 April 2016.

The financial statements are presentedin EUR
million unless otherwise stated. When amounts of
EUR 0.0 are used, the actualnumberis less than
EUR 50 thousand unless otherwise stated.

Legal merger with the fully owned subsidiary
Santa Fe Group Holdings Ltd. A/Sin 2015

During 2015, it was decided to legally merge the
Parent Company, Santa Fe Group A/S, and its
wholly owned subsidiary, Santa Fe Group Holding
Ltd. A/S (the former sub-holding company for

the Santa Fe Group), with Santa Fe Group A/S
being the continuing company. According to the
registration with the Danish Business Authorities,
the merger was completed 29 July 2015 with legal
effectas of 1 January 2015. The group internal
merger has had noimpact on the consolidated
financial statements.

The Group's subsidiaries and associates are listed
onpages 82-83.

Basis of preparation of the
consolidated financial statements

The consolidated financial statements of the San-
taFe Group for 2015 are prepared inaccordance
with International Financial Reporting Standards
(IFRS) as adopted by the EU and Danish disclo-
sure requirements for listed companies.

Accounting estimates and judgements consid-
ered material for the preparation of the consolidat-
ed financial statements are described in note 2.

Changesin accounting
policies and estimates

The Group has adopted the IFRS standards and
amendments that are effective from 1 January
2015.None of these have affected recognition and
measurement. The Group has not early adopted
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any other standard, interpretation or amendment
that has beenissued but is not yet effective.

Change of presentation currency to EUR is
described below.

Significant changes in accounting estimates are
disclosedinnote 2.

New accounting regulation for the coming years is
disclosedinnote 3.

Change in presentation currency

With effect from 1 January 2015 the Santa Fe
Group has changed the currency inwhichit
presents its consolidated financial statements
from Danish Kroner (DKK) to Euro (EUR), which
will be the presentation currency going forward.
The EUR has been selected as presentation cur-
rency as it represents the predominant functional
currency within the Santa Fe Group considering
the size and scale of the EMEA business.

Net profit, comprehensive income, total assets
and total equity are unaffected by these presenta-
tional changes apart from the translation from
DKK to EUR as further detailed below.

Following the change in presentation currency,
the financial information as previously reported
inthe Group's consolidated financial statements
has been restated from DKK into EUR using

the procedures outlined below, as if EUR had
always been the Santa Fe Group's presentational
currency:

+ assetsandliabilities of foreign operations
where the functional currency is not EUR
have beentranslated into EUR at the relevant
closing rates of exchange. Profitandloss
items were translated into EUR at the relevant
average rates of exchange. Differences arising
from the retranslation of the opening net assets
and the results for the year are recognisedin
the foreign currency translation reserve; and

+ the cumulative foreign currency translation
reserve was set to nilat 1 January 2004 as part
of the transition to IFRS. All subsequent foreign
exchange rate differences, including the
differences arising from the retranslation of the
opening net assets of non-EUR subsidiaries
have been recognised in the foreign currency
translation reserve. Share capital, share
premium and other reserves were translated
atthe historic rates prevailing at the dates of
transactions.

The comparatives for the year ending 31
December 2014 have been translated into EUR
accordingly.

In addition to the comparative informationin
respect of the previous period providedinthese
consolidated financial statements, the Group pre-
sents an additional balance sheet as at 1 January
2014 due to the change of presentation currency.

Consolidated financial statements

Subsidiaries
Subsidiaries are entities over whichthe Santa Fe
Group has control.

The Santa Fe Group has control over an entity,
when the Group is exposed to or has rights to
variable returns fromits involvement in the entity,
and has the ability to affect those returns through
its power over the entity.

Only potential voting rights that are considered
to be substantive at the balance sheet date are
includedinthe control assessment.

Subsidiaries are fully consolidated from the date
onwhich controlis transferred to the Santa Fe
Group. They are deconsolidated from the date on
which control ceases.

Intercompany transactions, balances and unreal-
ised gains on transactions between consolidated
companies are eliminated.

The acquisition method

The consideration transferred for an acquisition
ismeasured as the fair value of the assets trans-
ferred, equity instruments issued and liabilities
incurred or assumed at the date of acquisition.

If part of the consideration is contingent on future
events, such considerationis recognisedin cost
atfair value. Subsequent changes in the fair value
of contingent consideration are recognised in the
income statement.

Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business com-
bination are measured initially at their fair values at
the acquisition date, irrespective of the extent of
any non-controlling interest.

A positive excess (goodwill) of the consideration
transferred (including any previously held equity
interests and any non-controlling interests inthe
acquired business) over the fair value of the identi-
fiable net assets acquiredis recorded as goodwill.
Costsdirectly attributable to the acquisition are
expensedasincurred.

If uncertainties regarding identification or
measurement of acquired assets, liabilities or
contingent liabilities or determination of the
consideration transferred exist at the acquisition
date, initial recognition will be based on provisional
values. Any adjustments in the provisional values
are adjusted retrospectively, including goodwill,
until 12 months after the acquisition, and compara-
tive figures are restated.

Non-controlling interests

The share of the non-controlling interests of profit/
loss for the year and of equity in subsidiaries that
are not wholly-owned is included as part of the
Group's profit/loss and equity respectively, but are
disclosed separately.



Associates

Associates are entities over which the Santa Fe
Group has significant influence but not control,
normally representing a shareholding of between
20 per centand 50 per cent of the voting rights.
Investmentsin associates are measured using the
equity method.

Operating segments

The presentation of operating segments for the
Santa Fe Group reflects the Group's regional
management structure (EMEA, Asiaand Austral-
ia) in line with the internal management reporting.

Information about operating segments is provided
inaccordance with the Group’s accounting
policies.

Segment revenue and costs and segment assets
and liabilities comprise items which are directly
attributable to the individual segment and certain
allocated items. Unallocated items primarily
comprise the Santa Fe Parent Company’s admin-
istrative functions, none-core and dormant entities
awaiting liquidation.

Discontinued operations and
assets held for sale

Assets, which according to the Santa Fe Group's
strategic plan are to be sold, are classified as
assets held for sale when their carrying amount
is primarily expected to be realised in connection
with a sale within 12 months. Such assets and
related liabilities are presented separately in the
balance sheet. Profit/loss after tax from discon-
tinued operations that represent a separate major
line of abusiness are also presented separately in
the income statement, and comparative figures
arerestated.

In 2014, the Plumrose business (disposal group)
was divested and presented as discontinued
operations. Plumrose was derecognised when
control was transferred on 8 April 2015, and
Santa Fe Group's share of accumulated foreign
exchange and hyperinflation adjustments related
to Plumrose was recycled from other compre-
hensive income to net profit from discontinued
operations.

Further information about the divestment is
disclosed in note 29.

Foreign currency translation

ltemsincluded in the financial statements of each
of the Santa Fe Group's entities are measured
using the currency of the primary economic
environment in which the entity operates (‘func-
tional currency’). The Santa Fe Group is a Danish
listed group, however the consolidated financial
statements are presentedin EUR (‘presentation
currency’) representing the predominant function-
al currency within the Santa Fe Group.
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Transactions and balances

Foreign currency transactions are translated into
the functional currency using the exchange rates
prevailing at the dates of the transactions. Foreign
currency translation adjustments resulting from
the settlement of such transactions and from

the translation at year-end exchange rates of
monetary assets and liabilities denominatedin
foreign currencies are recognised in the income
statement.

Santa Fe Group companies

Theitems of the income statements and balance
sheets of foreign subsidiaries with a functional
currency other than EUR are translated into the
presentation currency as follows:

() assetsandliabilities are translated at the
closingrate at the date of the balance sheet;

(i) income and expenses are translated at the
rate of the transaction date or at an approxi-
mate average rate; and

(iii) allresulting foreign currency translation
adjustments are recognised as a separate
component of equity.

Foreign currency translation adjustments of a

loan or payable to subsidiaries which are neither
planned nor likely to be settled in the foreseeable
future and which are therefore considered to form
part of the net investment in the subsidiary are rec-
ognised directly in other comprehensive income.

When aforeign operation is disposed or a
significant capital reduction in a foreign operation
is effected, the Santa Fe Group's share of
accumulated foreign exchange adjustments are
recycled from other comprehensive income and
recognised inthe income statement as part of the
gainorlossonthe sale.

Goodwillarising on the acquisition of a foreign
entity is treated as an asset of the foreign entity
and translated at the foreign exchange rate at the
balance sheet date.

Derivative financial instruments

Derivative financial instruments are recognised
inthe balance sheet at fair value from the trade
date. Positive and negative fair values of derivative
financial instruments are included as other receiv-
ables and other liabilities, respectively.

Changesin the fair value of derivatives, which do
not qualify for hedge accounting, are recognised
immediately in the income statement.

Fair value estimation

The fair value of financial instruments traded in ac-
tive markets (e.g. publicly traded available-for-sale
securities) is based on quoted market prices at the
balance sheet date.

The fair value of financial instruments that are not
traded in an active market is determined by using
generally accepted valuation techniques based
on observable input from active markets exclusive
of trading in unguoted markets. The fair value

of financial liabilities for disclosure purposesis
estimated by discounting future contractual cash
flows at the current market interest rate.

Revenue recognition

Revenue comprises the fair value for the sale of
services, net of value-added tax, rebates and
discounts and after elimination of intercompany
salesin the Santa Fe Group.

Sales of services are recognised in the account-
ing period in which the services are rendered, by
reference to completion of the specific transac-
tion (typically related to moving and relocation
services).

Income related to records management is recog-
nised on anaccrual basis in accordance with the
agreements.

Dividend income is recognised whenthe right to
receive payment has been established.

Direct costs comprise costs incurred to gener-
ate the revenue for the year, including subcon-
tracted services, packaging materials, transpor-
tationand freight as well as expenses related to
operation of warehouses and vehicles including
maintenance.

Other external expenses comprise expenses
for advertising and marketing expenses, IT, travel-
lingand communications, as well as operation of
motor vehicles, office expenses and other selling
costs and administrative expenses.

Staff costs include wages and salaries, pen-
sions, social security costs and other staff costs.
Staff costs are recognised in the financial year in
which the employee renders the related service.
Costsrelated to long term employee benefits, e.g.
share-based payments, are recognisedinthe
period to whichthey relate.

Other operatingincome comprise items of
asecondary nature to the Santa Fe Group's
main activity, including gains and losses on the
sale of intangible assets and property, plantand
equipment.

Special items consist of restructuring costs
related to the corporate restructuring of the former
EAC conglomerate into a one-business company,
and other one-off restructuring costs related to
major organisational changes within the Santa

Fe Group.



Amortisation and depreciation of intan-
gibles, property, plant and equipment are
recognised based on the amortisation and depre-
ciation profiles determined for the assets.

Impairment of goodwill and trademarks, etc.
includes impairment charges related to goodwill
and trademarks.

Financialincome and expense comprise
interestincome and expenses, changesin the
fair value of securities and derivative financial
instruments not acquired for hedging purposes,
exchange gains and losses on debt and transac-
tions in foreign currencies, as well as amortisation
of financial assets and liabilities, etc.

Corporation tax and deferred tax

The tax for the year consists of current tax and
changes in deferred tax for the year. The tax for
the year is recognised in the income statement,
other comprehensive income or equity.

Deferred tax is measured using the balance

sheet liability method on all temporary differences
between the carrying amount and the tax base of
assets and liabilities. However, deferred tax is not
recognised on temporary differences relating to
goodwill, whichiis not deductible for tax purposes
and on other items where temporary differences,
apart from business combinations, arise at the
date of acquisition without affecting either profit/
loss for the year or taxable income. Deferred tax is
measured at the tax rates (andin accordance with
the tax rules) applicable in the respective coun-
tries at the date when the deferred tax is expected
to be realised or the deferred tax liability is settled.

Deferred tax assets are recognised to the extent
that itis probable that future taxable income will be
available against which the temporary differences
canbe used.

Adjustment is made for deferred tax concerning
unrealised intercompany profits and losses
eliminated.

Changesindeferred tax due to changed tax rates
arerecognised in the income statement.

Deferred taxis provided on temporary differences
arising on investments in subsidiaries, except
where the timing of the reversal of the temporary
difference is controlled by the Santa Fe Group,
and itis probable that the temporary difference wil
not reverse in the foreseeable future.

Intangible assets

Goodwill

In connection with the acquisition of subsidiaries,
goodwillis determined in accordance with the
acquisition method.
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Goodwillis tested annually forimpairment and
measured at cost less accumulated impairment
losses.

Goodwillis allocated to cash generating units for
the purpose of impairment testing. Each of those
cash generating units represents the investment
of the business segmentsin each country or
region of operation.

Brands, trademarks and licences

Brands, trademarks and licences with a definite
useful life are measured at cost less accumulated
amortisation and impairment losses. Amortisa-
tionis provided on a straight-line basis over the
estimated useful lives of the assets.

Software

The cost of acquired software licences comprises
the costsincurred to acquire and bring to use the
specific software. These costs are amortised over
their estimated useful lives.

Costs that are directly associated with the
production of identifiable and unique software
products controlled by the Santa Fe Group, and
that will probably generate economic benefits are
recognised as intangible assets. Such software
development costs are amortised over their
estimated useful lives.

Trademarks with finite useful life:

Useful life depending on the strength of the trade-
mark and expected use, normally max. 20 years.

Software etc. 3-5years

None-compete
agreements

Max. 5 years depending
oncontractual terms

Max. 5 years depending

Supplier contracts
PP oncontractual terms

3-15 years depending
on customer loyalty
track record

Customer relationships

Trademarks with an indefinite useful life are not
amortised but tested annually forimpairment.

Property, plant and equipment are measured
at cost less accumulated depreciation andim-

pairmentlosses. Cost includes expenditure that is
directly attributable to the acquisition of the items.

Subsequent costs areincluded in the asset’s
carryingamount or recognised as a separate
asset whenitis probable that future economic
benefits associated with the item will flow to the
Santa Fe Group, and the cost of the item can be
measured reliably.

Landis not depreciated. Depreciation on other
assetsis provided on a straight-line basis over
their estimated useful lives, as follows:

Buildings 20-30years
Plant, etc. 20-30vyears
Other installations 3-15years
IT equipment 3years

The cost of an asset is divided into separate
components which are depreciated separately if
their useful lives differ.

The assets'residual values and useful lives are
reviewed and adjusted annually if appropriate.

Leases

Leases of property, plant and equipment, where
substantially all the risks and rewards of owner-
ship are transferred to the Group, are classified as
finance leases.

Finance leases are treated as described under
property, plantand equipment and the related
obligation as described under financial liabilities.

Allother leases are classified as operating leases.
Payments made under operating leases are
charged to the income statement on a straight
line basis over the lease term unless another
systematic basis is more representative of the
time pattern of benefits.

Impairment of non-current assets

Goodwilland assets with indefinite useful lives
are subject to annualimpairment tests. Other
non-current assets are tested for impairment
when there is anindication that the carrying
amount may not be recoverable. Animpairment
loss is recognised for the amount by which the
asset's carrying amount exceeds its recoverable
amount. The recoverable amount is the higher
of anasset's fair value less costs to selland value
inuse. For the purpose of assessing impairment,
assets are grouped at the lowest levels for which
there are separately identifiable cash flows
(cash-generating units).

Trade receivables are recognised at the

trade date, initially measured at fair value and
subsequently at amortised cost using the effective
interest method, less provision for impairment. A
provision for impairment of trade receivables is
established when there is objective evidence that
the Santa Fe Group willnot be able to collect all
amounts due according to the original terms of the
receivables.

Cash and cash equivalents include cashin
hand, deposits held at call with banks and other
short-term highly liquid investments.



Dividend distribution to the Company’s sharehold-
ersisrecognised as a liability at the time when

the dividends are approved by the Company’s
shareholders. Dividends proposed for the year are
disclosed separately in equity.

Treasury shares are recognised directly in equity
inthe reserve for treasury shares at par value. The
difference between par value and the acquisition
price and consideration (net of directly attributable
transaction costs) and dividends ontreasury
shares are recognised directly in equity inretained
earnings.

The translation reserve comprises foreign ex-
change differences arising on translation to EUR
of financial statements of foreign entities.

Provisions are recognised when the Santa Fe
Group has alegal or constructive obligation as
aresult of past events and it is more probable
than not that there will be an outflow of resources
embodying economic benefits to settle the obli-
gation. The amount recognised as a provision is
Management's best estimate of the present value
of the amount at which the liability is expected to
be settled.

Employee benefits

Pension obligations
Santa Fe's pension plans are primarily defined
contribution plans.

For defined benefit plans, the actuarial present
value (projected unit credit method) of future
benefits under the defined benefit planless the
fair value of any plan assetsis recognisedinthe
balance sheet as defined benefit obligations.
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Pension costs for the year are recognisedin the
income statement based on actuarial estimates at
the beginning of the year. Actuarial gains or losses
arerecognised in other comprehensive income.

Other long-term benefits

Anumber of employees are covered by a
long-service benefit planincluding jubilee bene-
fits. The liability recognised in the balance sheet is
the present value of the obligation at the balance
sheet date calculated using the projected unit
credit method.

Share option programme

The Santa Fe Group operates an equity-settled,
share-based compensation plan (Matching
shares). The value of services receivedin
exchange for options granted is measured at the
grant date fair value of the options granted using
an appropriate valuation method. The fair value is
recognised as staff costs in the income statement
with a corresponding entry in equity, over the
period in which the service conditions are fulfilled
(the vesting period). At the initial recognition of the
share options the number of options expected

to vest are estimated. Subsequently, the amount
is adjusted for changes in the estimate of the
number of options ultimately vested.

Financial liabilities are initially recognised at fair
value (typically the amount of the proceeds
received), net of transaction costs incurred. In
subsequent periods, the financial liabilities are
measured at amortised cost; any difference be-
tween the cost (the proceeds) and the redemption
value is recognised in the income statement over
the period of the borrowings using the effective
interest method.

Financial liabilities also include the outstanding
obligation under finance leases, measured at
amortised cost.

Financial liabilities are classified as current liabil-
ities unless the Santa Fe Group has an uncondi-
tional right to defer settlement of the liability for at
least 12 months after the balance sheet date.

Cash flows from operating activities are
presented using the indirect method and stated
as the consolidated operating profit/loss (EBIT)
adjusted for non-cash operating items, including
depreciation, amortisation and impairment losses,
provisions and changes in working capital, interest
received and paid and corporation taxes paid.
Working capital comprises current assets less
current liabilities excluding the items included
incash and cash equivalents, borrowings, tax
payables and provisions.

Cash flows from investing activities comprise
cash flows from business acquisitions and dispos-
alsand cash flows from the purchase and sale of
intangible assets, property, plant and equipment
and investments as well as dividends from
associated companies. The cash flow effect of the
acquisitions and disposals of companies is shown
separately in cash flows frominvesting activities.

Cash flows from financing activities comprise
changes in the amount or composition of the
Group's share capital and related expenses

as well as cash flows from draw down and
repayment of borrowings as well as payment of
dividends to shareholders including non-con-
trollinginterests.

Cash and cash equivalents comprise cash

as well as short-term securities with a term to
maturity of less than 3 months, which are easily
realisable and only subject to immaterial risk of
change in value. Bank overdrafts are shown under
borrowings in current liabilities in the balance
sheet.



In connection with the preparation of the consol-
idated financial statements, Management has
made accounting estimates and judgements
affecting the assets and liabilities reported at the
balance sheet date as well as the income and
expenses reported for the financial period.

Management continuously reassesses these
estimates and judgements based on a number of
factorsin the given circumstances.

The following accounting estimates are con-
sidered significant for the financial reporting.

The Santa Fe Group carries out impairment
tests of goodwilland trademarks with an
indefinite usefullife once a year and of non-cur-
rent assets in general when events or other
circumstances indicate impairment. In recent
years, the Group has recognised significant
impairment losses related to goodwilland
trademarks. In connection with the impairment
testing, Management makes significant esti-
mates when determining various assumptions,
including expectations for future cash flows,
discount factors and future growthrates. The
sensitivity to changes in the above assump-
tions may in the aggregate and individually

be considerable as disclosed innote 12. The
carrying amount of goodwilland trademarks
at the balance sheet date is EUR 63.5m (2014:
EUR 64.1m) For further information refer to
note 12.

ThelASB has issued the following new account-
ing standards (IFRS and AS) and interpretations
(IFRIC), which are not mandatory for the Santa
Fe Group in the preparation of the annual report
for2015:

IFRS 9,IFRS 14, IFRS 15, IFRS 16, amendments
t01AS1,1AS 16,IAS 27, 1AS 28, IAS 38, I1AS 39,
IAS 41,IFRS 7,IFRS 9,IFRS 10, IFRS 11,IFRS

12 and annual improvements to IFRSs cycle
2012-2014

Oftheabove, IFRS 9,IFRS 14, IFRS 15,IFRS 16
amendments to IAS 28, IFRS 10 and IFRS 12 have
not yet been endorsed by the EU.

The Santa Fe Group expects to adopt the new ac-
counting standards and interpretations when they
become mandatory according to the effective
dates adopted by the EU. Apart from note disclo-
sure requirements, none of the new standards or
interpretations are expected to have a significant
impact on recognition and measurement for

the Santa Fe Group, though the analysis of the
expected impact from the implementation of
|IFRS 9 and IFRS 15 have not yet been completed,
as further described below:
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In 2014, the Group launched a brand alignment
initiative in Australia after which the Austral-

ian Wridgways trademarks wil be used
together with the Santa Fe trademark for the
domestic moving service in Australia, whereas
all other services are marketed under the
Santa Fe trademark. Based on an expected
domestic dual-branding strategy over a period
of 10 years, the Wridgways trademarks (EUR
13.0m net carrying amount at 31 December
2015) are amortised over the remaining useful
life of 9 years. The Interdean trademark in
Europe has been abandoned end of Q12015
according to plan and prior year's impairment
of EUR 26.8m has been maintained.

Write-down is made for trade receivables
based onanassessment of the collectability
atthe balance sheet date. Due to a high credit
quality of trade receivables, the risk of bad debt
losses s not considered significant despite
arelatively high ratio of receivables past due
though significantly reduced compared to
2014, see note 16. The carrying amount of
trade receivables at the balance sheet date is
EUR64.2m (2014: EUR 73.8m).

The usefullife for property, plant and equip-
ment s set on the basis of periodic examina-
tions of actual useful lives and the planned use
of property, plant and equipment. Such exam-
inations are carried out or updated when new
events occur which may affect the setting of

IFRS 9 Financial Instruments, which replaces
IAS 39, changes the classification and thus
also the measurement of financial assets

and liabilities. The classification under IFRS
9isbased onamorelogic approach closely
related to the Group's business model and the
characteristics of the underlying cash flows.
Further, anew impairment model is introduced
for financial assets, according to whichim-
pairmentis based on expectedloss. IFRS 9is
expected to become mandatory for the Santa
Fe Group's annual report for 2018. The impact
of adopting IFRS 9 is expected to be limited;
however, itis undetermined at this point.

IFRS 15 Revenue from Contracts with Custom-
erswasissuedin May 2014 and establishes a
five-step model to account for revenue arising
from contracts with customers. Under IFRS

15, revenue is recognised at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for trans-
ferring goods or services to a customer. The
new standard replaces all current accounting
standards and interpretations on revenue
recognition andis expected to become man-
datory for the Santa Fe Group's annual report
for 2018. A detailed impact analysis of adopting

the useful life of property, plant and equipment,
for example, when events or circumstances
occur whichindicate that the carrying amount
of property, plant and equipment is greater
thanthe recoverable amount and therefore
should be impairment tested. Any change in
the useful life for property, plant and equipment
isincluded inthe financial statements as soon
as suchachange has beenidentified. The car-
ryingamount of property, plant and equipment
at the balance sheet date is: EUR 31.7m (2014
EUR32.5m).Seenote 13.

GOING CONCERN

According to the regulations for preparation of
financial statements, the Management is required
to determine whether the financial statements can
be presented ona ‘going concern’ basis. Based
on estimated future prospects, expectations of
future cash flow, availability of credit facilities, etc.,
Management has concluded that there are no
factors giving reason to doubt whether the Santa
Fe Group can and will continue operations for at
least 12 months from the balance sheet date.

IFRS 15 has not yet been carried out; however,
theimpact is expected to be limited.

+ IFRS 16 Leases wasissuedin January 2016
and will be effective for reporting periods be-
ginning on1January 2019 or later. The stand-
ard will significantly change the accounting
treatment of leases that under the current IAS
17 are classified as operating leases. IFRS 16
requires that allleases irrespective of their type,
with only few exceptions, are recognised in the
balance sheet by the lessee as an asset witha
corresponding liability. The income statement
will also be impacted as the annual lease
expenses under IFRS 16 will consist of two ele-
ments - depreciation on the leased assets and
interest expenses. Under the current standard,
the annual expenses from operating leases are
recognised as other external expenses. The
Santa Fe Group has not yet made a thorough
impact assessment of the new standard.
However itis expected that IFRS 16 will have
material impact, as the group’s minimum
lease payments related to operating leases
(primarily warehouses, offices, vehicles and
office equipment, etc.) amount to approximate-
ly EUR 90m (undiscounted) at year-end 2015,
which potentially should be recognisedin the
balance sheet
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Santa Fe Group Parentand
(Reportable unallocated

EMEA Asia Australia segment) activities ~ SantaFe Group
EURmM 2015 2014 2015 2014 2015 2014 2015 2014 2015 2014~ 2015 2014
Income statement
Totalrevenue 2355 2032 1315 108.2 727 800 4397 3914 0.0 00 4397 3914
Internal revenue 390 315 238 191 33 27 66.1 53.3 0.0 0.0 66.1 53.3
External revenue 196.5 171.7 107.7 89.1 69.4 77.3 373.6 3381 0.0 0.0 373.6 338.1
Operating profit before amortisation,
depreciation, impairment and special items
(EBITDA) 2.6 5.3 15.7 10.3 -3.1 0.5 15.2 16.1 -3.0 -3.8 12.2 12.3
Specialitems, net -09 0.0 -04 0.0 -07 0.0 -20 0.0 -0.7 -25 2.7 -25
Amortisation and depreciation 2.3 21 2.2 18 32 19 77 58 0.0 0.2 A 6.0
Impairment 0.0 26.8 0.0 0.0 0.0 10.7 0.0 375 0.0 1.2 0.0 387
Reportable segment operating profit/loss
(EBIT) from continuing operations -06 -23.6 131 8.5 -7.0 -12.1 5.5 -27.2 -3.7 -77 1.8 -34.9
Financials, net -4.2 -130 06 12 -0.7 -05 -4.3 -12.3 0.9 9.8 -34 25
Share of profit from associates 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.6 01 06 01
Profit/loss before tax from
continuing operations -48 -36.6 13.7 9.7 -7.7 -12.6 12 -395 -2.2 2.2 10 -37.3
Income tax expense 0.8 -5.9 34 27 -0.8 -06 34 -3.8 -11 0.2 23 -3.6
Reportable segment profit/loss from
continuing operations -5.6 -30.7 10.3 7.0 -6.9 -12.0 2.2 -357 -11 2.0 -3.3 -337
Discontinued operations -01 80.5
Net profit/loss for the year -3.4 46.8
Balance sheet
Segment assets 128.9 130.5 706 624 8oI5) 413 239.0 234.2 23 55 2413 2397
Investment inintangible assets and property,
plantand equipment 15 18 18 23 05 12 338 53 0.0 0.0 38 53
Investment in associates 01 01 0.0 0.0 0.0 0.0 01 01 32 27 &) 2.8
Segment liabilities 585 824 31.3 291 16.3 222 1061 1337 36.7 6.6 142.8 140.3

The segment reporting is based on the internal management reporting.

Reconciliationitems in “Parent and unallocated items™ are primarily related to corporate costs and corporate assets including
cashand cash equivalents held by the Parent Company.
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Externalrevenue Non-current assets'
EURmM 2015 2014 2015 2014
Australia 694 773 220 249
Hong Kong 290 217 13.3 12.3
China 255 252 55 54
Singapore 187 14.6 09 08
United Kingdom 59.0 464 22 19
Germany 325 30.8 16 11
France 28.2 261 72 76
Other countries and unallocated non-current assets m.3 96.0 573 58.0
Total operating segments 373.6 338.1 110.0 12.0
! Excluding deferred tax assets.
Revenue by business lines and segments 2015 2014
SantaFe SantaFe
EURmM EMEA Asia Australia Group EMEA Asia Australia Group
Moving Services 160.9 755 66.8 303.2 145.3 62.8 751 283.2
Relocation Services 34.9 16.3 26 53.8 256 141 22 4.9
Records management 07 159 16.6 08 12.2 13.0
Total revenue 196.5 107.7 69.4 373.6 171.7 89.1 77.3 338.1
EURmM 2015 2014
Interestincome on financial assets measured at amortised cost 041 01
Foreign exchange gains transferred from other comprehensive income 0.0 81
Dividends from shares, external 02 00
Otherinterestincome 01 01
Total financialincome 0.4 8.3
Interest expenses and fees on financial liabilities measured at amortised cost 20 20
Foreign exchange losses, net 18 88
Total financial expenses 3.8 10.8
Total, net -3.4 -2.5
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EURmM 2015 2014
Current tax on profit for the year 38 32
Change in deferred tax during the year -20 7.2
Corporate income tax 1.8 -4.0
Withholding tax 0.5 04
Income tax expense 23 -3.6
Profit before income tax -10 -37.3
Share of profitin associates -06 -01
Profit before income tax, excluding share of profit in associates -1.6 -37.4
Reported effective corporate tax rate (per cent) -12.5 10.7
Danish corporate tax rate in per cent 235 24.5

Corporation tax rate explanation

Calculated Danish corporate income tax expense -04 92
The tax effect from:

Non-deductible impairment losses 32
Differences from non-taxable income / non-deductible expenses 07 0.2
Difference in tax rate of non-Danish companies -1.2 -0.3
Tax losses for which no deferred tax asset was recognised 34 07
Write-down of deferred tax assets 0.3 0.3
Utilization of tax losses not previously recognised 00 -01
Prior year tax adjustment -10 13
Other 0.0 0.0
Reported corporate income tax expense 1.8 -4.0
Deferred tax 2015 2014
EURmM Assets Liabilities Assets Liabilities
Fixed assets 01 38 01 38
Current assets, net 09 04 05 1.3
Non-current debt 00 0.0

Current debt 03 01 04 0.0
Other liabilities 02 03 0.3 04
Losses carried forward 1.6 15 01
Provisions 21 0.2 13 0.0
Deferred tax assets / liabilities 52 48 41 56
Set-off withinlegal tax unit 2.8 28 28 28
Deferred tax assets / liabilities 24 2.0 13 2.8

The Group did not recognise deferred tax assets of EUR 10.2m (EUR 8.4m) in respect of tax losses carried forward amounting to EUR 45.7m (EUR 37.6m)
due to uncertainty with respect to utilisation within the foreseable future. The tax losses are primarily related to the SFG Parent Company, the UK entities and
Australiaand under Danish/UK/Australian tax legislation, the losses can be carried forward indefinitely.

Deferred tax has not been calculated on temporary differences relating to investments in subsidiaries and associates as these investments are not expect-
ed to be sold within the foreseeable future. No significant tax liabilities have been indentified in this respect.
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EURmM 2015 2014

Profit/loss from continuing operations -3.3 -337

Non-controlling interest 06 13

SFG's share of profit from continuing operations -39 -35.0

Profit/loss from discontinued operations -01 805

Non-controlling interest 0.0 16

SFG's share of profit from discontinued operations -041 789

Average number of shares outstanding 12,348,060 12,348,060

Average number of own shares 338,494 338,494

Average number of shares excluding own shares 12,009,566 12,009,566

Average dilution effect of outstanding options 0 0

Diluted average number of shares 12,009,566 12,009,566

At 31 December 2015, all of the outstanding share options are out-of-the-money. Outstanding share options,

as further explained in note 11, may dilute EPS in the future.

Earnings per share (EUR) -0.3 3.7
from continuing operations -0.3 29
from discontinued operations 0.0 6.6

Earnings per share diluted (EUR) -0.3 3.7
from continuing operations -0.3 29
from discontinued operations 0.0 6.6

EURmM 2015 2014

Auditors appointed at the annual general meeting including network firms
Statutory audit 05 04
Other assurance services 01 00
Tax/VAT advisory services 01 01
Other non-audit services 01 01

Ernst & Young P/S (also included above)

Statutory audit 01 01
Other assurance services 0.0 00
Tax/VAT advisory services 0.0 01
Other non-audit services 00 01

EURmM 2015 2014

Gain ondisposal of warehouse in Singapore 20

Other 1.0 09

Total 3.0 0.9
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EURmM 2015 2014
Salaries and wages to employees 100.9 915
Salaries to the Executive Board of the Parent Company 17 15
Board fees to the Board of Directors of the Parent Company (fixed fee only) 0.2 0.2
Pension, defined contribution schemes 46 44
Pension, defined benefit schemes 04 0.3
Social security costs 10.8 96
Other staff expenses 6.0 55
Total staff costs including special items 124.6 113.0
of which specialitems 20 -25
Total staff costs 122.6 110.5
Of which compensation to Executive Board (2014: Executive Management)

Salaries and other short-term employee benefits 17 08
Equity-settled share-based payment 0.0

Termination benefits (severance pay) 0.0 11
Total 1.7 19
Number of employees 2015 2014
SFG Group average, continuing operations 2972 2994
SFG Group end period, continuing operations 2,908 2,969

Employment contracts for members of the Executive Board contain terms and conditions that are common to those of their peers in companies listed on

Nasdag Copenhagen - including terms of notice and non-competition clauses.

New CEO

As announced in 2014, the then current CEQ retired from his position during the first half of 2015 as part of the planned generational handover to a new CEO.
Inaccordance with the agreed terms, the CEO was paid one year salary as severance pay upon retirement. The costs related to change of Group CEO are

primarily includedin2014.

Special items

Specialitems, EUR 2.7min total (EUR 2.5m), include severance pay as well as other staff costs of EUR 2.0m (EUR 2.5m) as further detailed below:

Special items

EURmM 2015 2014
Severance pay to former Group CEO and business unit CEO and other staff related costs in Copenhagen 07 25
Restructuring costs, Australia (severance pay and closing of branches) 07
Onerous lease cost provision related to discontinued use of warehouses in France (2016-17) 05
Restructuring costs, Portugal (primarily staff related) 04
Other 04
Total 2.7 25
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Share options

SFG operated a share option program, according to which the management and certain other key employees in the Santa Fe Group (formerly EAC Group)
were granted share options. The program was adopted by the Annual General Meeting in 2007. The program expired during 2015 and none of the remain-
ing exercisable (132,500) options were exercised during 2015.

Anew incentive pay scheme ("Matching Option Incentive Program’) was adopted at the Annual General Meeting held on 26 March 2015. The general
guidelines have been published on the investor section of the Santa Fe Group's website (www.thesantafegroup.com).

The purpose of the incentive pay scheme ("Matching Option Incentive Program”) is to increase the value creation in the Santa Fe Group by a realisation of
the group’s strategic focus areas (increase in earnings and top line) as well as to ensure a common interest between the Santa Fe Group, its executives and
shareholders.

Participation in the incentive pay scheme is based on the condition that the participants will buy a number of shares in the parent company, Santa Fe Group
A/S, at market price (Investment shares). Participation has been limited to the Executive Board and selected members from the Management Team. Mem-
bers of the Board of Directors do not participate in the incentive pay scheme.

Each Investment share entitles the holder to acquire up to four additional shares in Santa Fe Group A/S at a pre-determined exercise price, subject to the
Santa Fe Group achieving pre-determined goals for EBITDA before special items (operating profit before amortisation, depreciation, impairment and spe-
cialitems) in 2015 and 2016, respectively. The options vest at the date of publication of the Santa Fe Group's annual report for 2015 and 2016, respectively,
and are exercisable from the publication of the annual report for 2015 until four weeks after the publication of the annual report for 2016. The exercise price of
the options is based on the average share price for the Santa Fe Group A/S's shares on the 10 first trading days after the announcement of Santa Fe Group
A/S's quarterly results as of 21 May 2015.

The Board of Directors can adjust the EBITDA goals in case of divestments or acquisitions resulting in a decrease or increase in EBITDA, which cannot be
directly ascribed to the existing business at the time of the setting up of the incentive pay scheme.

There are no cash settlement alternatives. The share options are covered by Santa Fe Group A/S's holding of treasury shares.

Grant date

Number of share options fair value 2015
Grant Excercise Expired/ Excercise  EURper
year year 1Jan Granted lapsed 31Dec price option EURmM
Executive Board
2009 2012-2015 22,000 22,000 0 1120 0.0
2015 2016-2017 0 92,000 92,000 63.2 116 01
Total 22,000 92,000 22,000 92,000 0.1
Management Team
2009 2012-2015 30,000 30,000 0 1120 0.0
2015 2016-2017 0 17,300 17,300 63.2 116 0.0
Total 30,000 17,300 30,000 17,300 0.0
Other senior executives
2009 2012-2015 80,500 80,500 0 1120 0.0
Total 80,500 0 80,500 (o} 0.0

Total 132,500 109,300 132,500 109,300 0.1
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EURmM 2015

Calculation of the grant date fair value of the outstanding share options
using Black Scholes formula was based on the following assumptions:

2015 grants (Matching Option Incentive Program)

Share price (DKK) 585
Excercise price (DKK) 63.2
Expected duration (years) 167
Dividend yield (%) - the excercise price

is adjusted for dividend 0
Risk-free interest rate (%) -0.3
Volatility (%) - historic over the last two years 34.0

Share options outstanding as of 31 December 2015 have an expected remaining duration of 1.25 years (2014: O year) with an exercise price of DKK 63.2
(EUR 8.5) per option (2014: DKK 112 (EUR 15) per option).

The determined EBITDA before special items goal for 2015 was not met (impacting 54,650 options). The total cost recognised in the income statement in
2015 was EUR 0.0m (2014: EUR 0.0m) after adjustment for expected number of options to ultimately vest.

The fair value per option on the grant date was calculated at EUR 116 in 2015.

EURmM Goodwill Trademarks! Software Other? Total
2015

Cost:

01.01. 826 465 59 1.7 146.7
Translation adjustments 06 -01 0.2 01 0.8
Additions 0.0 0.0 03 0.0 0.3
Disposals 00 0.0 0.0 0.0 00
3112 832 464 6.4 1.8 1478

Amortisation/impairment:

01.01. 331 319 49 36 735
Translation adjustments -0.3 -01 03 01 00
Amortisation for the year 00 15 05 09 29
Disposals 0.0 0.0 0.0 00 00
3112, 32.8 833 57 46 764
Carrying amount 31.12. 50.4 1341 0.7 7.2 714
2014

Cost:

01.01. 79.7 457 53 15 142.2
Translation adjustments 25 0.8 04 01 38
Additions due to business combinations 04 0.0 00 041 05
Additions 0.0 0.0 02 0.0 02
Disposals 0.0 0.0 0.0 00 00
3112, 826 46.5 59 17 1467

Amortisation/impairment:

01.01. 264 0.0 40 27 331
Translation adjustments 11 0.0 0.3 01 15
Impairment for the year 56 319 0.0 00 375
Amortisation for the year 00 0.0 06 08 14
Disposals 0.0 0.0 0.0 0.0 0.0
3112 331 319 49 36 735
Carrying amount 31.12. 49.5 14.6 1.0 8.1 73.2

' The Wridgways (Australia) trademark amounting to EUR 13.0m (EUR 14.6m) is amortised over the useful life of 10 years as from 1 January 2015.
2 Otherintangible assets are mainly related to customer relationships, supplier contracts and non-compete agreements.
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Assessment of trademarks

Theimplications of the Santa Fe Group's global brand alignment initiative was considered at year-end 2014 with regards to useful life assessment of trade-
marks with an indefinite useful life.

For EMEA, the Santa Fe brand is increasingly being used in connection with the recent global corporate contract wins and based on an assessment of the
relative market position of the Interdean brand, it was decided to fully implement the Santa Fe brand for all services and customer segments at the end of the
first quarter 2015, effectively abandoning the Interdean trademark. Based on the assessment that the remaining value in use of the Interdean trademark at
31December 2014 therefore is negligible and further that the Interdean trademark does not have any material fair value (less costs of disposal), the carrying
amount of the Interdean trademark of EUR 26.8m (EUR 19.5m net of deferred tax) was fully impaired at year-end 2014. In 2015, the Interdean trademark was
abandoned according to plan and no changes in the 2014 impairment have been identified.

In Australia, the Santa Fe brand was launched for all relocation services during 2014. Due to its relative strong market position within the domestic market, the
Wridgways trademark continues to be used dual with the Santa Fe brand for all domestic moving services expectedly over a period of 10 years. Conse-
quently, the useful life of the Wridgways trademark was reassessed to finite at year-end 2014 and has accordingly been amortised over a useful life of 10
years with effect from 1January 2015. The Wridgways trademark has been impairment tested at 31 December 2015 as part of the cash-generating unit,
which did not result in furtherimpairments (2014: animpairment loss related to the trademark amounted to EUR 5.2m), as further detailed below.

Impairment assessment of cash-generating units
At 31 December 2015, Management completed the annual impairment testing of cash generating units to which goodwillis allocated. The impairment test-
ing was done in Q4 2015 based on the budgets and business plans approved by the Board of Directors as well as other assumptions adjusted, as required,

to comply with IAS 36.

The carrying amount of goodwill and trademarks in the Group is attributable to the following cash-generating units:

Trademarks Goodwill
EURmM 2015 2014 2015 2014
Acquisition Country
Global Silverhawk! Asia 59 53
SantaFeIndia India 45 42
Wridgways Australia Ltd. Australia 131 14.6
Interdean International Relocation Group?  EMEA 391 391
Other 09 09
Total 131 14.6 50.4 49.5

"Indonesia, Japan, Malaysia and the Philippines.
235 countries across Europe (including Russia) and Central Asia.

When performing impairment tests of cash-generating units, the recoverable amount calculated as the discounted value of expected future cash flows (val-
ueinuse) is compared to the carrying amount of each of the cash-generating units. For all cash-generating units, the key parameters are revenue, margins,
working capital requirements, capital expenditures as well as assumptions of growth. The cash flows are based on budgets and business plans and cover
the next five years. Projections for subsequent years (terminal value) are based on general market expectations and risks including general expectations of
growth for the cash-generating units. The discount rates used to calculate the recoverable amountis the Group's internal WACC rate computed before and
after tax and reflects specific risks relating to the businesses and underlying cash flows.

Revenue (CAGR) EBITDAmargininthe Growthinthe Discountrates Discountrates
Key assumptions? 2016-2020 (%) terminal period (%) terminal period (%) before tax (%) aftertax (%)

2015 2014~ 2015 2014~ 2015 2014~ 2015 2014~ 2015 2014

Global Silverhawk! Asia 6.7 6.9 176 14.9 10 10 145 10.2 1.0 81
Santa Fe India India 94 87 14.8 12.3 20 20 17.3 17 12.3 86
Wridgways Australia Ltd. Australia 40 47 56 57 05 05 13.2 139 10.6 10.6
Interdean International Relocation Group? EMEA 50 51 46 50 10 10 10.5 104 84 84

' Indonesia, Japan, Malaysia og Philipines.
2 35 countries across Europe (including Russia) and Central Asia.
3 The key assumptions applied in the impairment tests are used for accounting purposes and should not be considered a forward-looking statement.
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Revenue growthis in the forecast period assumed above GDP growth (according to the World Bank) reflecting the expected increase within relocation
services driven by implementation of new contracts. For Australia, a growth of 2.6% is expected for 2016 (2014: no growth expectedin 2015).

EBITDA margins are gradually assumed to improve from current levels over the forecast period to the levels assumed in the terminal period primarily driven
by changed mix towards a higher share of relocation services (higher margin) as well as other initiatives taken under the 'Fix the Core' programme as
described onpage 11.

Working capital is assumed to decrease in 2016 despite implementation of new contracts with longer credit terms, etc., whichiis linked to the continued effort
to reduce overdue receivables. In the remaining forecast period working capital is expected to increase slightly more than revenue.

Capital expenditures (maintenance) assumed inline with annual depreciation. However, the Core Technology programme (refer to page 26-27) will resultin
additional capital expenditures for EMEA during the forecast period, which have been anticipated in the forecast. Growth in the terminal period unchanged
from last year - for Australia a terminal growth of 0.5% due to the challenging general market outlook.

Discount rates are based on the Group's internal WACC rate (determined using the Capital Asset Pricing Model) at year-end adjusted by a risk premium
specifically for Wridgways and Interdean to reflect uncertainty related to projected revenue and earnings growth in light of recent years' track record for the
cash-generating units.

Impairment of goodwill
Noimpairmentlosses related to goodwill were identified during 2015.

In 2014, Australia was impacted by the continued weak economic business conditions on the Australian market with intensive competition and pressure
onmargins and an adverse development towards the end of the year. At 31 December 2014, the value in use calculation applying above key assumptions
showed animpairment loss related to Wridgways Australia Ltd. in the amount of EUR 10.6m (in addition to EUR 26.8m recognised in 2013), of which EUR
5.5mrelated to goodwilland EUR 5.2m related to trademarks. Impairment losses have been recognisedin the income statement in a separate line.

Sensitivity test

For Australia, sensitivity tests show that a zero growth rate in the terminal period will result in animpairment loss of approximately EUR 1.0m (EUR 4.4m). An
increase of the discount rate after tax by 1.0 percentage point will result in animpairment loss of approximately EUR 2.1m (EUR 2.7m). A decrease in the EBIT-
DA margin or revenue growth assumed (in each year of the forecast (2016-2020) and terminal period) by 1.0 percentage point will result in animpairment
loss of approximately EUR 6.7m (EUR 6.2m) and EUR 0.8m (EUR 11m) respectively.

In 2015, revenue in EMEA grew by 9.2 per cent inlocal currencies, however earnings and EBITDA margins declined due to increased costs to operate

and service the many new contracts combined with presure on margins within Moving Services. At 31 December 2015, the recoverable amount of the
cash-generating unit exceeds its carrying amount (including goodwill) by EUR 28m (EUR 23m). Sensitivity tests show that the allowed decline for the
EBITDA marginis 0.9 percentage points (2014: 0.9 percentage points) in each year of the forecast (2016-2020) and terminal period, before the recoverable
amount of the cash-generating unit equals its carrying amount (including goodwill) all other things being equal. A reasonably possible change in the other
key assumptions applied for EMEA will not result inanimpairment.

For the other cash generating units, it is Management's assessment that reasonably possible changes in the key assumptions will not result in an impair-
ment of goodwilland trademarks.
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Other assets,

Landand installations, Construction
EURmM buildings etc. vehicles etc. IT equipment inprogress Total
2015
Cost:
01.01. 19.3 3 22 0.2 570
Translation adjustment 0.3 14 01 0.0 18
Additions 0.6 28 0.2 0.0 36
Disposals 0.8 21 0.2 00 31
Reclassification 0.2 -01 0.0 -0.2 -01
31.12. 19.6 37.3 2.3 0.0 59.2
Depreciation/impairment:
01.01. 6.4 16.2 19 00 245
Translation adjustment 0.2 0.8 01 0.0 11
Depreciation for the year 0.9 37 0.2 0.0 48
Disposals 06 19 0.2 0.0 27
Reclassification 0.0 -0.2 0.0 0.0 -0.2
3112, 6.9 18.6 20 0.0 275
Carrying amount 31.12. 12.7 18.7 0.3 0.0 31.7
Carryingamount of financial leases 54 25 0.0 0.0 79
2014
Cost:
01.01. 177 307 19 00 50.3
Translation adjustment 10 19 02 0.0 31
Additions 07 40 01 02 50
Disposals 01 13 00 00 14
31.12. 19.3 35.3 2.2 0.2 57.0
Depreciation/impairment:
01.01. 41 12.9 15 00 185
Translation adjustment 0.3 0.9 0.2 0.0 14
Impairment for the year! 12 12
Depreciation for the year 09 35 0.2 0.0 46
Disposals 041 11 0.0 0.0 1.2
3112, 6.4 16.2 19 0.0 245
Carrying amount 31.12. 12.9 191 0.3 0.2 32.5
Carryingamount of financial leases 55 23 00 0.0 78

T Impairment of building on leased land to reflect expected remaining negligble value in use following a changed business plan.

The Santa Fe Group was at 31 December 2015/14 not contractually committed to any future investments related to property, plant and equipment.
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EURmM 2015 2014

Available for sale financial assets measured at fair value
Other investments (fair value is not based on observable market data, but is based on the net present
value of expected future cash flow using a discount factor of 6 % p.a. (6% p.a.) 18 19

Total 1.8 1.9

Financial assets measured at amortised cost

Tradereceivables 64.2 73.8
Otherreceivables ', non-current and current 217 219
Bank and cash balances 305 187
Total 116.4 114.4

Financial liabilities measured at amortised cost

Non-current borrowings 384 90
Bankloans, current, etc. 17 299
Trade payables 52.6 56.9
Other liabilities 2, current 171 1.9
Total 109.8 107.7

" Excluding non financial instruments such as prepayments, staff receivables etc. of EUR 11.7m (EUR 10.6m).
2 Excluding non financial instruments such as public debt, staff payables etc. of EUR 24.5m (EUR 24.4m).

The fair value of the financial instruments are approximately equal to the carrying amount.
For trade receivables and payables as well as other receivables and payables this is due to the short term nature of these balances. For non-current borrow-
ings and bank loans this is based on floating interest rate based balances and assumed minimal changes in credit risk.

Sharesof  Nominalvalue = Nominal value

DKK 70 DKK'000 EUR'000

01.01.2014 12,348,060 864,364 115,862

31.12.2014 / 01.01.2015 12,348,060 864,364 115,862

31.12.2015 12,348,060 864,364 115,862
As at 31 December 2015, the share capital included 1,139 (1,139) half shares.

Sharesof ~ Nominalvalue ~ Nominal value % of share

Treasury shares DKK70 DKK ‘000 EUR ‘000 capital

01.01.2014 338494 23,695 3176 274

31.12.2014/ 01.01.2015 338,494 23,695 3,176 2.74

31.12.2015 338,494 23,695 3,176 2.74

132,500 shares of the treasury shares (132,500) are held to cover the matching share option programme of the Group as described in note 11.

The Board of Directors has been authorised to allow SFG to acquire treasury shares in the period until the next Annual General Megting up to a combined
nominal value of 10% of the share capital; as permitted under section 48 of the Danish Companies Act. The purchase price may not deviate by more than
10% from the official price quoted on NASDAQ Copenhagen at the time of acquisition.
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EURmM 2015 2014
Trade receivables (gross) 65.3 74.8
Allowances for doubtful trade receivables:

Balance at the beginning of the year 1.0 10
Translation adjustment 00 00
Additions during the year 06 0.3
Realised losses during the year and reversals 05 0.3
Balance at the end of year 11 10
Total trade receivables 64.2 73.8

No significant losses were incurred in respect of individual trade receivables in 2015 and 2014. Generally no security is required from customers regarding
sales on credit. Credit risk is further described in note 22.

EURmM 2015 2014
Accruedincome 1.8 151
Otherreceivables 131 99
Prepayments 6.7 59
Total 31.6 30.9
Other Employee Other Employee

EURmM provisions benefits 2015 provisions benefits 2014
01.01. 04 13 17 00 10 10
Translation adjustment 01 01 0.2 0.0 01 01
Utilised 04 01 05 0.0 01 01
Reversed 0.0 0.0 0.0 00 00
Additions 11 0.2 13 04 0.3 07
Reclassified to other payables -05 0.0 -05 00
31.12. 0.7 15 2.2 0.4 1.3 17
Non-current 0.2 15 17 04 13 17
Current 05 0.0 05 00 0.0 00

0.7 15 2.2 0.4 13 17



OasE0n0

EURmM 2015 2014

The SFG Group participates as employer in pension plans depending on local regulations. Usually these
pension plans are defined contribution plans, however following the acquisition of Interdean in 2011 also some
defined benefit plans in Switzerland, where the SFG Group has an obligation to provide agreed benefits to
employees upon their retirement.

Fair value of plan assets -6.0 -51
Present value of obligations 83 71
Net liability recognised (funded plans) 31.12. 2.3 2.0

The plan assets consist primarily of insurance contracts, but also equity securities and cash (no treasury shares).

The net liability is based in on actuarial calculations applying assumptions regarding primarily discount rate, expected return on plan assets, future salary
increases and future pension increases.

The discount rate appliedis 1.25% (1.25%) and determined on basis of corporate bonds with a high credit rating (AA or AAA). A change in the discount rate
of +/- 0.25 basis points would decrease/increase the liability by EUR 0.3m (EUR 0.3m).

The future salary is assumed to increase by 2.0% p.a. (2.0%) if future salary increases by an additional 0.25% p.a., it would increase the liability by less than
EUR0.1m (less than EUR 0.1m).

EURmM 2015 2014
Staff payables 121 127
Duties to public authorities 32 32
Other accrued expenses 261 204
Total 414 36.3
EURmM 2015 2014

Non-current borrowings:

Bank loans 30.0 04
Mortgage loans 4.2 4.0
Finance lease liabilities 42 46
Total 38.4 9.0

Current borrowings:

Bank loans 09 292
Finance lease liabilities 08 07
Total 17 29.9
Total borrowings 40.1 38.9

Maturity of current and non-current borrowings:

Lessthanone year 17 30.0
Between one and five years 36.3 6.5
More than five years 21 24
Total 401 38.9

At 31 December 2015/2014 allnon-current and current borrowings are floating interest based. The borrowings are exposed to interest rate and currency risk,
refer to note 22. Financial covenants are described in note 22 under liquidity risk.
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Finance lease liabilities

The Santa Fe Group has entered into financial lease contracts of which the main contract is related to a warehouse lease in France with a finance lease
liability (present value of minimum lease payments) of EUR 3.8m (2014: EUR 4.1m).

Finance lease liabilities are payable as follows:

2015 2014
Future Present value Future Present value
minimum of minimum minimum of minimum
EURmM lease payments Interests  lease payments lease payments Interests  lease payments
Less than one year 09 01 0.8 08 041 07
Between one andfive years 25 04 21 26 04 22
More thanfive years 24 0.3 21 2.8 04 24
5.8 0.8 5.0 6.2 0.9 5.3

The carryingamount of financially, leased assets is disclosed in note 13.

Group policy for managing risk and capital

Given the international scope of SFG's business activities, the Group is exposed to financial market risk, i.e. the risk of losses as a result of adverse move-
ments in exchange rates and interest rates. The Group is also exposed to financial counterparty credit risk, liquidity and funding risk.

SFG's financial risk management activities are centralised and co-ordinated within a policy framework approved by the Board of Directors. It is the Group's
policy not to engage in any active speculation in financial risks. Therefore, the Group’s financial management is focused on managing or reducing financial
risks relating to operations and funding, in particular on reducing the volatility of SFG's cash flows in local currencies. The Group does currently not apply any
material financial derivatives for hedging.

There are no changes to the Group's risk exposure and risk management compared to 2014.

The Board of Directors reviews the Group's capital structure on an ongoing basis to ensure that the capital structure is appropriate, relative to the Group's
commitments, strategy and future prospects. The Board of Directors considers that the current capital structure is appropriate to facilitate necessary
investments.

Santa Fe will aim to maintain a financial gearing (NIBD / EBITDA before special items) below 2. Free Cash Flow will be allocated to reduce debt if the financial
gearing exceeds target. Whenever the financial gearing is within range, Free Cash Flow will be held for investments, value creating acquisitions or allocated
to shareholders. Allocation to shareholders will primarily be in the form of share buybacks.

As announced at the Annual General Mesting on 26 March 2015, (Company Annoucement 3/2015) no dividend will be declared in 2016 where earnings will
be reinvested in the company, as was the case in 2015.



OasE0n0

Credit risk

Creditriskis the risk of financial loss to the Group, if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
primarily from trade and other receivables and cash and cash equivalents.

SFG has no significant concentration of credit risk. The Group has policies in place that ensure sales of services are made to customers with an appropriate
credit history. The customer mix within the Group contains anincreasing proportion of financially strong corporate clients, however which are givenlonger
payment terms. Private customers, which are significant to the Australian business, generally pay in advance and do not pose a significant credit risk. Gen-
erally, no security is required from customers regarding sales on credit. The credit quality of receivables that are neither past due norimpaired is assessed
as high. Historically losses related to trade receivables have been limited, whichis reflected by an allowance for doubtful trade receivables of only 1.7% (1.3
%) of gross trade receivables. During 2015 several initiatives have been taken to reduce the balance of overdue receivables including new procedures for
invoicing, stricter internal credit control and follow up procedures as well as a tighter credit policy. This has resulted in a reduction of overdue receivables as
percentage of gross trade receivables by the end of 2015 to 27% (2014: 50%).

The creditrisk lies in the potential insolvency of a counterpart and is thus equal to the sum of the positive net market values in respect of the corresponding
business partners. At the balance sheet date, the total credit risk amounts to EUR 116.4m (EUR 114.4m) corresponding to the amounts of trade and other
receivables in addition to cash and cash equivalents recognised in the balance sheet.

The available funds (cash and cash equivalents) of the Group are placed as demand or time deposits at relatively short terms. The Group is exposed to the
risk that financial counterparties may default on their obligations towards SFG. This risk is managed by having maximum exposure limits on each financial
counterparty.

Trade receivables past due compound as follows:

month (due)
EURmM not due 0-1 1-2 2-3 3-6 >6 31.12.2015
Receivables, not due 46.7 46.7
Receivables past due but notimpaired 6.5 43 27 32 0.8 175
64.2
In % of receivables not due and due but notimpaired 73 10 7 4 5 1
Impaired receivables past due 11 11
65.3
Allowances for doubtful trade receivables -11
Total trade receivables (net) continuing operations 64.2
month (due)
EURmM not due 0-1 1-2 2-3 3-6 >6 31122014
Receivables, not due 367 367
Receivables past due but notimpaired 13.8 79 56 6.9 29 371
73.8
In % of receivables not due and due but not impaired 50 19 10 8 9 4
Impaired receivables past due 10 10
74.8
Allowances for doubtful trade receivables -1.0

Total trade receivables (net) continuing operations 73.8
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Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulties in meeting its obligations associated with financial liabilities as they fall due because of inability
to realise assets or obtain adequate funding. The Group aims at ensuring that a liquidity position is maintained in order to service financial obligations as they
falldue.

InQ12015, the Santa Fe Group agreed terms onanew EUR 43.5m (DKK 325m) loan facility split between HSBC and Danske Bank, which has replaced
previous bank loans in the amount of EUR 29m (DKK 215m) providing funding for the operations during 2015 and 2016. The new facility is combined two
year termloan and revolving credit facility (matures in March 2017).

Atthe end of 2015, the Group’s borrowings include loans of EUR 30m (EUR 8m), which are subject to usual financial covenants regarding leverage, interest
cover and solvency and includes certain restrictions on future dividend payments of the SFG Parent. According to the loan agreements, the Group must
comply with the covenants by the end of each quarter. The Group updates its covenant calculations on a monthly basis to monitor any potential breach of
the financial covenants. A future breach of these covenants may require the Group to repay the loans earlier than the stipulated 2 year term. During 2015, the
Santa Fe Group complied with these financial covenants.

Following the reduced working capital position during 2015, the Group's overall financial gearing has decreased. The Group had a net debt position at the
end of 2015 of EUR 9.6m (EUR 20.2m).

Contractual maturities of financial liabilities:
Contractual maturity incl. interest (cash flow)

EURmM Carryingamount Total <1years 1-5years >5vyears
31.12.2015

Non -derivative financial instruments
(continuing operations)

Borrowings (non-current and current) 401 427 19 384 24
Trade payables 526 526 526
Other liabilities 171 171 16.9 0.2

Contractual maturity incl. interest (cash flow)

EURmM Carryingamount Total <1years 1-5years >5years
3112.2014

Non -derivative financial instruments
(continuing operations)

Borrowings (non-current and current) 389 413 313 72 28
Trade payables 56.9 56.9 56.9
Other liabilities 1.9 1.9 1.9

The contractual maturity overview represents the contractual undiscounted cash flows including estimated interest payments. Interest payments are based
on current market conditions.

Obligations regarding operating lease agreements are not included, but are disclosed in note 26.

Contractual commitments regarding property, plant and equipment are not reflected in the overview but the Group has not entered into any contractual
agreements by the end of 2015 or 2014.
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Currency risk

The Group is exposed to foreign exchange risk on balance sheet items, partly in terms of translation of debt denominated in a currency other than the
functional currency of the relevant Group entity, and partly in terms of translation of net investments in entities with a functional currency other than EUR. The
former risk affects the net profit.

The Groupis exposed to translation risks from currency translation into the Group reporting currency (EUR). SFG's business activities are conductedin
different currencies: Asia Pacific currencies, US Dollars and European currencies. In order to minimise the currency risk, SFG seeks to match the currency
denomination of income and expenses and of assets and liabilities on a country-by-country basis. SFG's functional currency varies from country to country
and s outside EMEA typically different from the reporting currency of the Group (EUR). The objective of SFG's currency management strategies is to mini-
mise currency risks relating to the functional currencies, i.e. to protect profit margins in local currency.

Developments in exchange rates between EUR and the functional currencies of subsidiaries had an impact on the SFG Group's revenue and EBITDA
before special items for 2015 reported in EUR. In a number of countries (particularly in Asia Pacific) where the Group has significant activities, the currency
correlates partly with the USD. Other significant currencies which may impact the results are AUD, GBP and CHF. Developments in exchange rates between
EUR and the functional currencies of subsidiaries impacted the Santa Fe Group full-year revenue and EBITDA before special items positively by EUR 22.7m
and EUR 1.7mrespectively which primarily was linked to increasing US dollar and USD related currencies versus the EUR primarily benefitting the Asian
region.

Interest rate risk
The SFG Groupis directly exposed to interest rate fluctuations in connection with its funding and liquidity portfolio. The risk is managed by matching the du-
ration of assets and liabilities and by ensuring a smooth rollover profile. SFGis also indirectly exposed as a result of the impact of interest rates on the macro

economies of the countries in which SFG operates its businesses.

The Groupis exposed to mainly floating interest rate risk on bank balances and borrowings. Allinterest bearing assets, EUR 30.5m (EUR 18.7m) and interest
bearing liabilities, EUR 40.1m (EUR 38.9m) are reprised within one year.

Atthe end of 2015, the combined interest rate risk was EUR -0.2m (EUR -0.2m) in the case of a one-percentage point increase in the interest rates (impact
on net profitand equity). The sensitivity analysis is based on a weighted average of the monthly net interest bearing debt during the year.

EURmM 2015 2014
Gains/losses on disposal of intangible and tangible assets -241 -0.2
Changes in provisions 09 05
Gains/losses relating to disposal of activities -04
Foreign currency and other adjustments -06 -09
Total -1.8 -1.0
EURmM 2015 2014
Changesininventories 02 -041
Changesintrade receivables 123 -95
Changesintrade payables -6.1 51
Changesinother receivables/liabilities 338 -36

Total 10.2 -8.1
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EURmM 2015 2014
Carryingamount of pledged assets 31 32
Carrying amount of financial leased assets 79 78
Other guarantees 14 16

Legal proceedings pending and disputes, etc.

Certain claims have been raised against the SFG Group including tax related disputes. The Danish tax authorities disagree with the tax treatment of certain
group internal transactions. The outcome is subject to considerable uncertainty, however the company disagrees with the position of the tax authorities and
believe that the outcome of the dispute will be in favour of the company or not have a material effect on the financial position of the SFG Group. Based on this
no provision has been recognised regarding this contingent liability. In the opinion of management, the outcome of other disputes will not have any material
effect on the financial position of the SFG Group apart from what has already been recognised or disclosed in the financial statements.

Change of Control

In case of a takeover of SFG Group (change of control) certain contracts and loan agreements may become terminable at short notice.

EURm 2015 2014

Leasing obligations relate mainly to leases of warehouses, offices, vehicles and office equipment etc.

The operating lease cost expensedin the income statement during 2015 and 2014
were EUR 211mand EUR 19.7mrespectively.

Total commitments fall due as follows (undiscounted):

Withinone year 210 18.9
Between one and five years 533 40.2
After five years 159 204
Total 90.2 79.5

Total commitments represent the total minimum payments at the balance sheet date, undiscounted. A number of operational leases related to warehouse
and office buildings include a right of first refusal in case of disposal to a third party.

The Santa Fe Group has no related parties with controlling interest.

Related partiesinthe Group comprise affiliated companies and associates, as listed on pages 82-83, members of the Board of Directors, Executive Board
and other senior executives. Remuneration to the Board of Directors and the Executive Board is disclosed in note 10 and note 11. Shares held by the Board of
Directors and the Executive Board are disclosed on page 25.

The Santa Fe Group had no transactions with associates during 2015. The Group have received dividends from associated companies of EUR 0.1m (EUR
0.2m). Furthermore, the Group had no intercompany balances outstanding with associated companies at the end of the year. Intercompany transactions
are eliminated in the consolidated financial statements. No further transactions with related parties have taken place during the year. Please refer to note 10
and 11 regarding remuneration of Management and to page 25 for Management's posession of SFG shares and options.
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EURmM 2014
Revenue 142.8
Costof sales 105.9
Gross profit 36.9
Operating profit 8.3
Net financials -39.2
Profit/loss before income tax expense -30.9
Income tax expense 79
Net profit/loss from discontinued operations -38.8
Reversal of impairment loss related

tomeasurement of net assets at fair value less cost to sell 722
Taximpact from reversal of impairment losses -141
Reversal ofimpairment losses net of tax 581
Accumulated positive foreign exchange translation and hyperinflation adjustments,

recycled from equity (other comprehensive income) to net profit from discontinued operations 612
Gain on the divestment of Plumrose recognised for the year 19.3
Profit from discontinued operations 80.5
Of which profit related to non-controlling interests 16
Total net accounting loss 2013-2014 on divestment of Plumrose -1335
Net cash from operating activities * -36.6
Net cash from investing activities * -21
Net cash from financing activities * 732

Cash flow impact from divestment of Plumrose:

Intangible assets 0.0
Property, plantand equipment 828
Deferred tax 220
Inventories 114.8
Tradereceivables 571
Otherreceivables 271
Cashand cash equivalents 730
Current and non-current borrowings 207.8
Trade payables 38.6
Other liabilities including provisions 572
Net assets sold 73.2
Non-controlling interests 244
SFG’s share of equity 48.8
Gain on divestment recognised inincome statement (discountinued operations) 119.3
Of whichrecycling of accumulated positive foreign exchange translation and hyperfinlation

adjustments from equity (other comprehensive income) -61.2
Of whichreversal of impairment losses net of tax -581
Cash consideration received 48.8
Restricted cash balances disposed (held by Plumrose translated at VEF/USD 10.7) -730
Consolidated cash outflow, net -24.2

*Cash flow figures are based on historical accounting policy without hyperinflationary adjustments
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In 2013 the Board of Directors initiated a process with the purpose of divesting Plumrose, Plumrose is a Venezuelan manufactor and distributor of processed
meat productsin Venezuela. The divestment process was concluded as announced on 8 April 2014 (announcement 7/2014), as the SFG Parent (formerly
by the EAC Parent) divested its wholly-owned subsidiary Plumlatam Holding ApS (which owns the Plumrose business in Venezuela) for a net consideration
of EUR48.8m.

Upon classification to assets held for sale of Plumrose in 2013, animpairment of EUR 212.5m (net of tax) was recognised related to intangible assets and
property, plants and equipment. Following the de facto devaluation of the Bolivar in January 2014 (refer to note 31in the Annual Report 2013) and operating
losses of EUR38.8mincurred by Plumrose during 2014, the initial impairment loss has been partly reversed in the amount EUR 58.1m (net of tax) in 2014 (to
fair value less cost to sell).

In connection with closing of the sale in April 2014, the SFG's share of the accumulated positive foreign exchange and hyperinflation adjustments related to
Plumrose has been recycled from other comprehensive income and recognised in net profit from discontinued operations (in the income statement) in the
amount of EUR 61.2mincluding current year adjustment of EUR -17.0m in the period until 8 April 2014.

For 2014, net profit from discontinued operations amounts to EUR 80.5m, which principally relates to accumulated positive foreign exchange and hyper-
inflation accounting adjustments related to the Plumrose investment calculated in accordance with IFRS for the period since 2004, when IFRS was first
applied.

Forthe divestment taken as a whole the net accounting loss for 2013 and 2014 amounts to EUR 133.5m.

As announced on 19 January 2016 (@announcement no. 2/2016) the Santa Fe Group has signed the first contracts for the development, licensing and imple-
mentation of a new technology platform for the Santa Fe Group. The new technology platform is a cornerstone in the 2020 Strategy for which further reference
ismade to page 8-9.

Thelicensing agreement is valid for 6 years, and the combined value of the contracts is EUR 11.5m. The annual license cost will affect operating profit (EBITDA)
from the time the system s taken into operation, whichis expected towards the end of 2016. The total investment associated with the project is estimated to be
around EUR 3.0min 2016, amortisation of which will commence once the systemiis taken into operation.

No other material events have taken place after 31 December 2015, that may have a significant influence on the assessment of the consolidated financial
statements.
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DKKm Note 2015 2014
Revenue and other income from subsidiaries 7 2
Other external expenses 8 13
Staff costs 9 7 13
Other operating income/expenses 2 1
Operating profit/loss before amortisation, impairments, depreciation

and special items -6 .23
Special items, net 9 -3 -18
Operating profit/loss -9 -41
Gainon disposal of subsidiaries 11 2
Financialincome 4 22 17
Financial expenses 5 11 286
Profit/loss before income tax expenses 2 -308
Income tax expense 6 0 1
Net profit/loss for the year 2 -309
Proposed distribution of profit/loss

Interim dividend on 15 April 2014 197
Retained earnings 2 -506
Total 2 -309
Net profit/loss for the year 2 -309

Total net comprehensive income for the year 2 -309



OasE000

DKKm Note 31.12.15 311214
Non-current assets

Investment in subsidiaries 1 770 318
Receivables from subsidiaries 12 13 8
Total non-current assets 783 326
Current assets

Receivables from subsidiaries 1219 620 857
Otherreceivables 12 2 1
Cashand cash equivalents 12 2 3
Total current assets 624 861
Total assets 1,407 1,187
DKKm Note 31.12.15 311214
EQUITY

Share capital 13 864 864
Retained earnings 300 304
Treasury shares -24 -24
Total equity 1,140 1,144
LIABILITIES

Non-current liabilities

Borrowings 14 222

Total non-current liabilities 222

Current liabilities

Bank overdraft 12 23
Payables to subsidiaries 12 0 0
Other liabilities 12 45 20
Total current liabilities 45 43
Total liabilities 267 43
Total equity and liabilities 1,407 1,187
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Proposed

Retained Treasury dividend Total
DKKm Share capital earnings shares for the year equity
Equity at 1 January 2015 864 304 -24 0 1,144
Comprehensive income for 2015
Net profit/loss for the year 2
Total comprehensive income for the year 2
Transactions with shareholders
LLoss from merger with subsidiary using the book-value method -6 -6
Total transactions with shareholders -6 -6
Equity at 31 December 2015 864 300 -24 0 1,140
No ordinary dividends are proposed for 2015.
Equity at 1January 2014 864 805 -24 0 1,645
Comprehensive income for 2014
Net profit/loss for the year -506 197 -309
Total comprehensive income for the year -506 197 -309
Transactions with shareholders
Interim dividend -192 -192
Interim dividend, treasury shares 5 -5
Total transactions with shareholders 5 -197 -192
Equity at 31 December 2014 864 304 -24 0 1,144

No ordinary dividends are proposed for 2014. During the year an interim dividend of DKK 16 per share was paid.

Further information about the share capital is disclosed in note 15 in the consolidated financial statements.

The Parent Company's policy for managing capital is disclosed in note 15. The Group policy for managing capital is disclosed in note 22 in the consolidated

financial statements.
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DKKm Note 31.12.15 311214
Cash flows from operating activities

Operating profit -9 -4
Adjustment for:

Other non-cashitems 16 22 18
Change in working capital 17 -205 -157
Interest paid -7 0
Corporate tax paid -1
Net cash flow from operating activities -199 -181
Cash flows from investing activities
Changes in non-current receivables from subsidiaries -1 8
Proceeds from liquidation of subsidiaries 2
Proceeds from sale of subsidiaries, etc. 18 365
Net cash flow from investing activities -1 370
Net cash flow from operating and investing activities -200 189
Cash flows from financing activities
Proceeds from borrowings 257
Repayment of borrowings -35
Repayment of bank overdraft -23 0
Dividends paid -192
Net cash flow from financing activities 199 -192
Changes in cash and cash equivalents -1 -3
Cash and cash equivalents at beginning of year 3 6
Cash and cash equivalents at end of year 2 3



For general information about the Parent Compa-
ny, Santa Fe Group A/S (formerly The East Asiatic
Company Ltd. A/S), reference is made tonote 1in
the consolidated financial statements.

The Parent Company’s principal activities include
investment activities, operation of corporate func-
tions and the holding of shares in subsidiaries, etc.

Basis of preparation

The separate financial statements of the Parent
Company have beenincluded in the Annual
Report as required by the Danish Financial
Statements Act.

The separate financial statements of the Parent
Company for 2015 are presented in accordance
with International Financial Reporting Standards
(IFRS) as adopted by the EU and Danish disclo-
sure requirements for listed companies.

The functional currency of the Parent Company
is DKK and the financial statements of the Parent
Company are presented in DKK million.

When amounts of DKK Om are used, the actual
number is less than DKK 500 thousand unless
otherwise stated.

Changes in accounting policies

Refer to the descriptionincluded in note 1in the
consolidated financial statements. None of the
changes in accounting policies referred to have
impacted the Parent Company’s accounting
policies for recognition and measurement.

Legal merger with the fully owned subsid-
iary Santa Fe Group Holdings Ltd. A/Sin
2015

During 2015, it was decided to legally merge the
Parent Company, Santa Fe Group A/S, and its

In connection with the preparation of the parent
company financial statements, management has
made accounting estimates and judgements
that affect the assets and liabilities reported at
the balance sheet date as well as the income

and expenses reported for the financial period.

Reference is made to note 3inthe consolidated
financial statements.
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wholly owned subsidiary, Santa Fe Group Holding
Ltd. A/S (the former sub-holding company for the
Santa Fe Group), with Santa Fe Group A/S being
the continuing company.

According to the registration with the Danish
Business Authorities, the merger was completed
29 July 2015 with legal effect as of 1 January 2015.

The common control merger has been account-
ed for by the Parent Company applying the
“‘book-value” method effective on the transaction
date, 29 July 2015:

+ Recognising all assets and liabilities of Santa
Fe Group Holding Ltd. A/S (primarily investments
insubsidiaries and receivables/payables from/
to subsidiaries) at their carrying amounts as at the
transaction date

Derecognising the carrying amount of the
investment in Santa Fe Group Holding Ltd. A/S at
the transaction date as well as receivables from
Santa Fe Group Holding Ltd. A/S

Recognising the difference (DKK -6m)
between the carrying amount of the investment in
Santa Fe Group Holding Ltd. A/S (DKK 315m) and
the carrying amount of the net assets transferred
from Santa Fe Group Holding Ltd. A/S (DKK
309m) in connection with the merger directly in
the Parent Company’s equity as an adjustment to
retained earnings.

The merger has had noimpact on the compara-
tive figures presented by the Parent Company.

Financial statements of the Parent Com-
pany

The accounting policies of the Parent Company
are consistent with those applied in the con-
solidated financial statements (refer tonote 1in

Management continuously reassesses these
estimates and judgements based ona number of
other factors in the given circumstances.

Management assesses that, in respect of the
financial reporting for the Parent Company, no

None of the described new accounting standards
(IAS and IFRS) and interpretations (IFRIC) are

the consolidated financial statements) with the
following exceptions:

Foreign currency translation adjustments of bal-
ances with subsidiaries, which are neither planned
nor likely to be settled in the foreseeable future, and
which are therefore considered to form part of the
netinvestment in the subsidiary, are recognised
inthe Parent Company's income statement as
financial items.

Dividends from subsidiaries are recognised in the
Parent Company’s income statement when the
right to receive payment has been established (at
the date of declaration). If the dividend exceeds
the total comprehensive income of the subsidiary
during the period, animpairment test is carried out.

Investmentsin subsidiaries are measured at cost
inthe Parent Company’s financial statements.
Ifanindication of impairment is identified, an
impairment test is carried out as described in the
accounting policies of the consolidated financial
statements. If the carrying amount of investments
exceeds the recoverable amount, a corresponding
impairment loss is recognised. Impairment losses
are recognised inthe Parent Company's income
statement as financial items.

If the Parent Company has a legal or constructive
obligation to cover a negative net asset value of a
subsidiary, this obligation is recognised by means
of aprovision.

Inthe statement of cash flows, changesin current
receivables/payables to/from subsidiaries are
classified as changes in working capital within
cash flows from operating activities. Changesin
non-current receivables/payables from subsid-
iaries are classified as cash flows frominvesting
activities.

accounting estimates or judgements are made

when applying the Parent Company's account-
ing policies which are significant to the financial

reporting apart from those disclosed in note 2 to
the consolidated financial statements regarding
impairment tests and going concern.

expected to have a significant effect on the Parent
Company's financial statements.
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DKKm 2015 2014
Interestincome on receivables from subsidiaries measured at amortised cost 13 15
Foreign exchange gains 9

Interestincome, cash and cash equivalents

Total 22 17
DKKm 2015 2014
Impairment of investments in subsidiaries 277
Impairment of loans to subsidiaries 4 9
Interest expenses and fee on financial liabilities measured at amortised cost 7

Foreign exchange losses 0 0
Other interest expenses 0 0
Total 1" 286
DKKm 2015 2014
Current tax on profit for the year 0 1
Change in deferred tax during the year

Corporate income tax 0 1
Income tax expense 0 1
Profit before income tax 2 -308
Reported effective corporate tax rate (%) 0.0 -0.3
Danish corporate tax rate in percent 235 24.5
Corporate tax rate explanation

Calculated Danish corporate income tax expense 1 -75
The tax effect from:

Differences from non-taxable income / non-deductable expenses 0 1
Non-taxable gain from sale/liquidiation of subsidiaries -1
Non-deductable impairment of investments in and loans to subsidiaries 1 70
Unrecognised deferred tax assets related to loss for the year 5
Prior year tax adjustment 1
Utilization of non-recognised deferred tax assets -2

Reported corporate income tax expense 0o 1

The Parent Company did not recognise deferred tax assets of DKK 46m (DKK 46m) in respect of tax losses carried forward (within the Danish joint taxation
scheme) amounting to DKK 196m (DKK 194m) and temporary deductible differences of DKK 11m (DKK 15m) due to uncertainty with respect to utilisation.
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DKKm 2015 2014

Ernst & Young P/S
Statutory audit

Other assurance services
Tax/VAT advisory service
Other non-audit services

O O O —~

2015 2014
SFG Parent, average 6 7
DKKm 2015 2014
Salaries and wages to employees 6 16
Salaries to the Executive Board of the Parent Company (including termination benefitin 2014 of DKK 6m)* 3 1
Board fees to the Board of Directors of the Parent Company (fixed fee only) 1 2
Pensions, defined contribution schemes 1
Other staff related special items 0 1
Total staff costs including special items 10 31
of which special items -3 -18
Total staff costs 7 13

*Salaries paid by the Parent Company. Salaries paid by SFG to the Executive Board of the Parent Company are disclosed in note 10 to the consolidated
financial statements.

Employment contracts for members of the Executive Board contain terms and conditions that are commmon to those of their peers in companies listed on
Nasdag Copenhagen - including terms of notice and non-competition clauses.
New CEO

As announcedin 2014, the then current CEO retired from his position during the first half of 2015 as part of the planned generational handover to a new CEO.
Inaccordance with the agreed terms, the CEO was paid one year salary as severance pay upon retirement. The costs are primarily included in 2014.

Special items

Special items include primarily severance pay related to the retirement of the former EAC Group CEO and Santa Fe CEO as well as other staff changes dur-
ing 2014/15 following the divestment of the Plumrose business combined with the integration of the EAC Parent Company and Santa Fe into one business.

Further reference is made to note 10 in the consolidated financial statements

Please refer to note 11in the consolidated financial statements for information related to the Executive Board of the Parent Company.
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DKKm 2015 2014
Cost:

01.01. 960 1,023
Additions through merger with Santa Fe Group Holding Ltd. A/S 1,386

Disposals -949 -63
Cost 31.12. 1,397 960
Impairment:

01.01. -642 -422
Impairment for the year =277
Additions through merger with Santa Fe Group Holding Ltd. A/S -619

Disposals 634 57
Impairment 31.12. -627 -642
Carrying amount 31.12. 770 318

During 2015, the Santa Fe Group Parent (formerly the EAC Parent) merged with the fully owned subsidiary Santa Fe Group Holding Ltd. A/S, the former
holding company for the Santa Fe Group. In connection with the merger, Santa Fe Group Holding Ltd. A/S, is reported as disposed during the year and
Santa Fe Group Limited, UK is reported as an addition. When the merger was registered by the Danish Business Authorities on 29 July 2015, the carrying
amount of SFG Limited, UK was DKK 767m (net).

Disposals in 2014 relates to liquidation of the EAC Malaysia Holding Sdn. Bhd. and EAC Consumer Products ApS. The gain associated with the liquidation
amounted to DKK 2m.

Impairmentin 2014 relates to Santa Fe Group Holding Ltd. A/S following the negative development in SFG's market capitalisation and impairment losses
recognised by the Santa Fe Group combined with the negative development in the underlying business in Australia during 2014. The value in use has
primarily been based on key assumptions disclosed in note 12 in the consolidated financial statements related to Wridgways Australia Ltd. and Interdean
International Relocation Group, with the necessary adjustments relevant for the SFG Parent.

Alist of subsidiaries and the Group's associates is included on page 82-83.

DKKm 2015 2014

Financial assets measured at amortised cost

Receivables from subsidiaries, current and non-current 633 865
Other receivables, current 2 0
Cashand cash equivalents 2 8
Total 637 868

Financial liabilities measured at amortised cost

Bank overdraft, current 23
Borrowings, non-current 222

Other liabilities, current and non-current 23 19
Total 245 42

Fair value is estimated to be in line with carrying amounts, due to the short term nature of the balances and the SFG Parent's control over its subsidiaries.
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Please refer to note 15 in the consolidated financial statements.

DKKm 2015 2014

Non-current borrowings:
Bank loans 222 0

Total 222

Current borrowings:
Bank overdraft 0 23

Total 0 23

Maturity of non-current and current borrowings:

Lessthanone year 0 23
Between one and five years 222 0
More thanfive years 0 0
Total 222 23

At 31 December 2015/14 all non-current and current borrowings are floating interest based. The borrowings are exposed to interest rate risk, currency risk
and financial covernants related to the borrowings which are decribed in note 15.
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Policy for managing risk
The SFG Parent's policy for managing risk is an integral part of the Group policy as described in note 22 to the consolidated financial statements.

With legal effect from 1 January 2015 the Santa Fe Group Parent (formerly the EAC Parent) merged with the fully owned subsidiary Santa Fe Group Holding
Ltd. A/S - the former subholding company for the Santa Fe Group. The transformation of the Group from a conglomerate into a one-business entity
together with the recent years'internal Group restructurings has made the SFG Parent an integrated part of the Santa Fe Group's liquidity management.
Accordingly, the SFG Parent is highly dependent on the financial performance of the Santa Fe Group.

SFG Parent is primarily exposed to liquidity and funding risk, as well as financial market risks from movements in foreign exchange rates.

SFG's financial risk management activities follow a policy framework approved by the Board of Directors. Itis the SFG Parent's policy not to engage inany
active speculationinfinancial risks. Therefore, the Parent's financial management is focused on managing or eliminating financial risks relating to operations
and funding.

Managing capital

SFG Parent aims at maintaining a conservative debt-equity ratio.

Creditrisk

SFG Parent has limited external credit risk related to liquid funds. Credit risk related to subsidiaries is managed as part of the Group policy.

Liquidity risk

Liquidity risk is the risk of the SFG Parent being unable to meet its obligations as they fall due because of inability to realise assets or obtain adequate
funding. The SFG Parent and Group aim at ensuring that a liquidity position is maintained in order to service financial obligations as they fall due.

During 2015, the Santa Fe Group agreed terms on anew EUR 43.5m (DKK 325m) loan facility split between HSBC and Danske Bank, which replaced the
Group's existing bank loans in the amount of EUR 29m (DKK 215m) providing funding for the operations during 2015 and 2016. The new facility is a com-
bined two year termloan and revolving credit facility (matures in March 2017).

Atthe end of 2015, the SFG Parent's external borrowings include loans of DKK 222m , which are subject to usual financial covenants regarding leverage,
interest cover and solvency and includes certain restrictions on future dividend payments of the SFG Parent. According to the loan agreements, the Group
must comply with the covenants by the end of each quarter. The Group updates its covenant calculations on a monthly basis to monitor any potential breach
of the financial covenants. A future breach of these covenants may require the Group and the SFG Parent to repay the loans earlier than the stipulated 2
year term. During 2015, the Group complied with these financial covenants.

The SFG Parent had liquid funds at the end of 2015 of DKK 2m (DKK 3m). During 2015, SFG Parent transferred the proceeds from new external borrowings
toits subsidiaries.

Currency risk

SFG Parent is exposed to foreign exchange risk on balance sheet items, primarily in terms of translation of intercompany receivables/payables and loan
balances denominated ina currency other than the functional currency of the SFG Parent (DKK). This risk affects net financial items and is managed at
Group level. At year-end, intercompany receivables and external bank loans are primarily denominated in EUR. Bank balances are primarily held in DKK or
EUR to minimise the net currency exposure.

Interest rate risk
The SFG Parent is directly exposed to interest rate fluctuations mainly in connection with its funding portfolio. The SFG Parent is exposed to mainly floating
interest rate risk on borrowings. Allinterest bearing liabilities, DKK 222m (DKK 23m) are reprised within one year. Intercompany receivables are primarily

based on short-term floating interest rates.

Atthe end of 2015, the combined interest rate risk was DKK -1m (DKK Om) in the case of a one-percentage point increase in the interest rates (impact on net
profit and equity). The sensitivity analysis is based on a weighted average of the monthly net interest bearing debt during the year.
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DKKm 2015 2014
Foreign currency and other working capital adjustments 22 18
Total 22 18
DKKm 2015 2014
Changes in current receivables/payables to/from subsidiaries -210 -169
Changesinother receivables/liabilities 5 12
Total -205 -157
DKKm 2015 2014
Gross proceeds (net of direct costs) 365
Total 365
DKKm 2015 2014
Guarantees and similar commitments (o] 521

No guarantees existed as at 31 December 2015 in the SFG Parent. Guarantees as at 31 December 2014 of DKK 521m relates to HSBC loan facilities available
to subsidiaries with an associated outstanding debt of DKK 190m.

The SFG Parent has declared that apart from funding needed to service the Parent Company's operating expenses and external borrowings, it will not
request repayment of intercompany receivables in the amount of DKK 612m until such time as the 100% owned subsidiary Santa Fe Group Limited, UK isin
apositiontodo so.

Furthermore, the SFG Parent has agreed to make additional funds available, if needed, for certain subsidiaries of the Group to be able to continue as a going
concernatleast in the next twelve months.

The SantaFe Group A/S s jointly taxed with other Danish companies in the Group. As the administration company, the Santa Fe Group A/S, has several
unlimited liabilities for Danish corporate income taxes and interests within the joint taxation.

Legal disputes, etc.

Certain claims have been raised against the SFG Parent including tax related disputes. The Danish tax authorities disagree with the tax treatment of
certain group internal transactions. The outcome is subject to considerable uncertainty, however the Company disagrees with the position of the tax au-
thorities and believes that the outcome of the dispute will be in favour of the Company or will not have a material effect on the financial position of the SFG
Parent. Based on this, no provision has been recognised regarding this contingent liability. In the opinion of management, the outcome of other disputes
will not have any material effect on the financial position of the SFG Parent apart from what has already been recognised or disclosed in the financial
statements.
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Please refer to note 27 and 28 in the consolidated financial statements.

Revenue, royalties and dividends received from subsidiaries are disclosed seperately in the income statement.

Receivables from and payables to subsidiaries are disclosed seperately in the balance sheet. Interest income and expenses as well as impairments of
receivables related to subsidiaries are disclosed in note 4 and 5. Accumulated impairments of receivables from subsidiaries amount to DKK 33m (DKK

29m).

Following the merger in 2015 between the SFG Parent (formerly the EAC Parent) and the fully owned subsidiary, Santa Fe Group Holding Ltd. A/S, inter-
company receivables in the amount of DKK 792m were extinguished.

No material events that may have a significant influence on the assessment of the financial statements have taken place after 31 December 2015.
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Equity per share SFG's share of equity divided by the number of shares of DKK 70 nominal value each adjusted for portfolio of own
shares and dilution effect of share options.
P/BV Year-end stock exchange quotation divided by equity per share.

Market value

Year-end stock exchange quotation multiplied by the number of shares excluding treasury shares.

EPS Earnings per share equals net profitin EUR per share of DKK 70 nominal value each adjusted for portfolio of treasury
shares and dilution effect of share options.
P/E ratio Year-end stock exchange quotation divided by earnings per share.

EBITIDA margin

EBITDA in per cent of revenue.

Operating margin

Operating profit (EBIT) in per cent of revenue.

Return oninvested capital

EBIT in per cent of average invested capital.

Return on equity parent

SFG's share of net profitin per cent of SFG's share of equity (average opening/closing balances).

Equity ratio

SFG's share of equity in per cent of total assets.

Cash and cash equivalents

Bank and cash balances included in current and non-current assets.

Working capital employed

Inventories plus trade receivable less trade payable and prepayments from customers.

Invested capital

Intangible assets plus property, plant and equipment plus current assets (excl. receivables from associates and bank
and cash balances) less: non-interest bearing liabilities and provisions.

Interest bearing debt

Long-term debt plus short-term bank debt and accounts payable to associates.

Net interest bearing debt

Interest bearing debt less cash and cash equivalents.

EBITDA

Earnings before interest, taxes, depreciation and amortisation (operating profit before depreciation and amortisation).

Payout ratio

Paid dividends to SFG's shareholders during the year in per cent of SFG's share of net profit/loss for the year.




OasE0n0

Sharein%
Share capital Entities per Business Direct SFG
SANTA FE GROUP
EUR 820,000 Interdean Auguste Daleiden Sarl, Luxembourg 100.00 100.00
EUR 90,000 Santa Fe Relocation Services BV, Netherlands 100.00 100.00
BGN 10,000 Santa Fe Bulgaria EOOD, Bulgaria 100.00 100.00
KZT 900,000 Interdean Central Asia LLC, Kazakhstan 100.00 100.00
RSD 403,804 Santa Fe Relocation Services Beograd D.O.O, Serbia 100.00 100.00
EUR 35,000 Interdean Eastern Europe Ges.m.b.H, Austria 100.00 100.00
EUR 213,334 Interdean Group Holdings Limited, United Kingdom 100.00 100.00
HUF 30,000,000 Interdean Hungaria Nemzetkdzi Koltoztetd Kft., Hungary 100.00 100.00
EUR 110,000 Interdean International Relocation Services S.R.L. Unipersonale, Italy 100.00 100.00
EUR 1,000 Interdean International Ltd., United Kingdom 100.00 100.00
EUR 483,300 Santa Fe Interdean International Relocation SA, Portugal 100.00 100.00
UAH 294,500 Interdean International Relocation Ukraine LLC, Ukraine 100.00 100.00
EUR 72,673 Interdean Internationale Spedition Ges.m.b.H, Austria 100.00 100.00
GBP 650,000 Santa Fe Relocation Services (UK) Ltd., United Kingdom 100.00 100.00
EUR 1,025,000 Santa Fe Relocation Services GmbH, Germany 100.00 100.00
EUR 877250 Interdean Relocation Services NV, Belgium 100.00 100.00
EUR 750,081 Interdean SA, Spain 100.00 100.00
CHF 196,000 Santa Fe Relocation Services, Switzerland 100.00 100.00
EUR 915,000 Interdean SAS, France 100.00 100.00
PLN 650,000 Interdean SpZoo, Poland 100.00 100.00
RON 153,130 Santa Fe Relocation Services Srl, Romania 100.00 100.00
EUR 6,639 Interdean SRO, Slovakia 100.00 100.00
CzK 1877000 Santa Fe Relocation Services s.r.o, Czech Republic 100.00 100.00
RUR 1,450,000 OO0 IDX International LLC, Russia 100.00 100.00
IDR 550,000,000 PT Relokasi Jaya, Indonesia 100.00 100.00
usb 420,000 PT Santa Fe Indonusa, Indonesia 100.00 100.00
IDR 50,000,000,000 PT Santa Fe Properties, Indonesia 100.00 100.00
THB 60,150,000 Santa Fe (Thailand) Ltd., Thailand 100.00 100.00
usb 400,000 Santa Fe Group Americas, Inc., USA 100.00 100.00
EUR 127123,491 Santa Fe Group Limited, United Kingdom 100.00 100.00
BRL 154,701 Santa Fe Group Latinamerica Servicos Adm.e de Realozacao Ltda., Brazil 100.00 100.00
HKD 28,000,000 Santa Fe Holdings Ltd., Hong Kong 100.00 100.00
AUD 67,500,100 Santa Fe Holdings Pty. Ltd., Australia 100.00 100.00
INR 100,000 Santa Fe India Private Limited, India 100.00 100.00
VND 3,900,000,000 Santa Fe Joint Stock Company, Vietham 100.00 100.00
MOP 25,000 Santa Fe Macau Limited, Macau 100.00 100.00
MMK 500,000,000 Santa Fe Mobility Services (Myanmar) Limited, Myanmar 100.00 100.00
AUD 67,500,100 Santa Fe Moving & Relocation Services Australia Pty. Ltd., Australia 100.00 100.00
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Sharein%

Share capital Entities per Business Direct SFG

SANTA FE GROUP
PHP 16,000,000 Santa Fe Moving and Relocation Services Phils,, Inc., Philippines 100.00 100.00
INR 2,400,000 Santa Fe Moving Services Private Limited, India 100.00 100.00
QAR 200,000 Santa Fe Relocation Services (LLC), Qatar 100.00 100.00
ZAR 4,100,000 Santa Fe Relocation Services (PTY), South Africa 100.00 100.00
KES 100,000 SantaFe, Kenya 100.00 100.00
SGD 3,000,000 Santa Fe Relocation Services (S) Pte. Ltd,, Singapore 100.00 100.00
JPY 80,000,000 Santa Fe Relocation Services Japan K K., Japan 100.00 100.00
MNT 196,000,000 Santa Fe Relocation Services LLC., Mongolia 100.00 100.00
AED 300,000 Santa Fe Relocation Services LLC, United Arabic Emirates 100.00 100.00
MYR 500,000 Santa Fe Relocation Services Sdn. Bhd., Malaysia 100.00 100.00
WON 450,000,000 Santa Fe Relocation Services, Korea 100.00 100.00
TWD 14,800,000 Santa Fe Relocation Services, Taiwan 100.00 100.00
HKD 920,000 Santa Fe Transport International Limited, Hong Kong 100.00 100.00
AUD 1,500,000 WridgWays Australia Pty. Limited, Australia 100.00 100.00
AUD 5 WridgWays Pty. Limited, Australia 100.00 100.00
CNY 1,000,000 Sino Santa Fe Real Estate (Beijing) Co. Ltd., China 100.00 50.00**
CNY 100,000 Sino Santa Fe Real Estate (Shanghai) Co. Ltd., China 100.00 50.00**
EUR 3,006 Record Storage S.L., Spain 51.00 51.00
DKK 500,000 Alfa Relocation Management A/S, Denmark 50.00 50.00*
CNY 11,046,000 Sino Santa Fe International Transportation Services Co. Ltd., China 50.00 50.00**

Sharein%

Share Capital Other entities per country Direct SFG

ASIA

China
usb 10,000,000 The East Asiatic Company (China) Ltd., Beijing 100.00 100.00***
CNY 2,605,000 Beijing Zhongbao Drinking Water Co. Ltd., Beijing 34.89 34.89*

Thailand
THB 150,000,000 Asiatic Acrylics Company Ltd., Bangkok 51.00 51.00*
THB 36,250,000 The East Asiatic 2010 (Thailand) Company Ltd., Bangkok 49.00 100.00***

EUROPE

Denmark
DKK 200,000 Ejendomsanpartsselskabet af 31. Maj 1996, Copenhagen 100.00 100.00***

*  Associated company
** The Santa Fe Group A/Sis in control of company through agreements, etc.
*** The subsidiary is owned directly by Santa Fe Group A/S.



SantaFe Group A/S

East Asiatic House

20 Indiakaj

DK-2100 Copenhagen @
Denmark

CVRNo0.26 041716

Shareholders’ Secretariat
Telephone: +45 3525 4300
E-mail:investor@santaferelo.com

www.santaferelo.com

Santa Fe Group

Central Way

Park Royal London
NW10 7XW

United Kingdom

Telephone: +44 208 9614141

/ \lﬁ/15




	Menu: 
	Page 1: Off
	Page 31: Off
	Page 52: Off
	Page 73: Off
	Page 94: Off
	Page 115: Off
	Page 136: Off
	Page 157: Off
	Page 178: Off
	Page 199: Off
	Page 2110: Off
	Page 2311: Off
	Page 2512: Off
	Page 2713: Off
	Page 2914: Off
	Page 3115: Off
	Page 3316: Off
	Page 3517: Off
	Page 3718: Off
	Page 3919: Off
	Page 6720: Off
	Page 8121: Off
	Page 8322: Off

	Forward: 
	Page 1: Off
	Page 31: Off
	Page 52: Off
	Page 73: Off
	Page 94: Off
	Page 115: Off
	Page 136: Off
	Page 157: Off
	Page 178: Off
	Page 199: Off
	Page 2110: Off
	Page 2311: Off
	Page 2512: Off
	Page 2713: Off
	Page 2914: Off
	Page 3115: Off
	Page 3316: Off
	Page 3517: Off
	Page 3718: Off
	Page 3919: Off
	Page 6720: Off
	Page 8121: Off
	Page 8322: Off

	Backpage: 
	Page 1: Off
	Page 31: Off
	Page 52: Off
	Page 73: Off
	Page 94: Off
	Page 115: Off
	Page 136: Off
	Page 157: Off
	Page 178: Off
	Page 199: Off
	Page 2110: Off
	Page 2311: Off
	Page 2512: Off
	Page 2713: Off
	Page 2914: Off
	Page 3115: Off
	Page 3316: Off
	Page 3517: Off
	Page 3718: Off
	Page 3919: Off
	Page 6720: Off
	Page 8121: Off
	Page 8322: Off

	Backwards: 
	Page 1: Off
	Page 31: Off
	Page 52: Off
	Page 73: Off
	Page 94: Off
	Page 115: Off
	Page 136: Off
	Page 157: Off
	Page 178: Off
	Page 199: Off
	Page 2110: Off
	Page 2311: Off
	Page 2512: Off
	Page 2713: Off
	Page 2914: Off
	Page 3115: Off
	Page 3316: Off
	Page 3517: Off
	Page 3718: Off
	Page 3919: Off
	Page 6720: Off
	Page 8121: Off
	Page 8322: Off

	Frontpage: 
	Page 1: Off
	Page 31: Off
	Page 52: Off
	Page 73: Off
	Page 94: Off
	Page 115: Off
	Page 136: Off
	Page 157: Off
	Page 178: Off
	Page 199: Off
	Page 2110: Off
	Page 2311: Off
	Page 2512: Off
	Page 2713: Off
	Page 2914: Off
	Page 3115: Off
	Page 3316: Off
	Page 3517: Off
	Page 3718: Off
	Page 3919: Off
	Page 6720: Off
	Page 8121: Off
	Page 8322: Off

	Menu 2: 
	Page 2: Off
	Page 41: Off
	Page 62: Off
	Page 83: Off
	Page 104: Off
	Page 125: Off
	Page 146: Off
	Page 167: Off
	Page 188: Off
	Page 209: Off
	Page 2210: Off
	Page 2411: Off
	Page 2612: Off
	Page 2813: Off
	Page 3014: Off
	Page 3215: Off
	Page 3416: Off
	Page 3617: Off
	Page 3818: Off
	Page 4019: Off
	Page 6620: Off
	Page 8021: Off
	Page 8222: Off
	Page 8423: Off

	Forward 2: 
	Page 2: Off
	Page 41: Off
	Page 62: Off
	Page 83: Off
	Page 104: Off
	Page 125: Off
	Page 146: Off
	Page 167: Off
	Page 188: Off
	Page 209: Off
	Page 2210: Off
	Page 2411: Off
	Page 2612: Off
	Page 2813: Off
	Page 3014: Off
	Page 3215: Off
	Page 3416: Off
	Page 3617: Off
	Page 3818: Off
	Page 4019: Off
	Page 6620: Off
	Page 8021: Off
	Page 8222: Off
	Page 8423: Off

	Backpage 2: 
	Page 2: Off
	Page 41: Off
	Page 62: Off
	Page 83: Off
	Page 104: Off
	Page 125: Off
	Page 146: Off
	Page 167: Off
	Page 188: Off
	Page 209: Off
	Page 2210: Off
	Page 2411: Off
	Page 2612: Off
	Page 2813: Off
	Page 3014: Off
	Page 3215: Off
	Page 3416: Off
	Page 3617: Off
	Page 3818: Off
	Page 4019: Off
	Page 6620: Off
	Page 8021: Off
	Page 8222: Off
	Page 8423: Off

	Backwards 2: 
	Page 2: Off
	Page 41: Off
	Page 62: Off
	Page 83: Off
	Page 104: Off
	Page 125: Off
	Page 146: Off
	Page 167: Off
	Page 188: Off
	Page 209: Off
	Page 2210: Off
	Page 2411: Off
	Page 2612: Off
	Page 2813: Off
	Page 3014: Off
	Page 3215: Off
	Page 3416: Off
	Page 3617: Off
	Page 3818: Off
	Page 4019: Off
	Page 6620: Off
	Page 8021: Off
	Page 8222: Off
	Page 8423: Off

	Frontpage 2: 
	Page 2: Off
	Page 41: Off
	Page 62: Off
	Page 83: Off
	Page 104: Off
	Page 125: Off
	Page 146: Off
	Page 167: Off
	Page 188: Off
	Page 209: Off
	Page 2210: Off
	Page 2411: Off
	Page 2612: Off
	Page 2813: Off
	Page 3014: Off
	Page 3215: Off
	Page 3416: Off
	Page 3617: Off
	Page 3818: Off
	Page 4019: Off
	Page 6620: Off
	Page 8021: Off
	Page 8222: Off
	Page 8423: Off

	Menu 3: 
	Page 41: Off
	Page 431: Off
	Page 452: Off
	Page 473: Off
	Page 494: Off
	Page 515: Off
	Page 536: Off
	Page 557: Off
	Page 578: Off
	Page 599: Off
	Page 6110: Off
	Page 6311: Off
	Page 6512: Off

	Forward 3: 
	Page 41: Off
	Page 431: Off
	Page 452: Off
	Page 473: Off
	Page 494: Off
	Page 515: Off
	Page 536: Off
	Page 557: Off
	Page 578: Off
	Page 599: Off
	Page 6110: Off
	Page 6311: Off
	Page 6512: Off

	Backpage 3: 
	Page 41: Off
	Page 431: Off
	Page 452: Off
	Page 473: Off
	Page 494: Off
	Page 515: Off
	Page 536: Off
	Page 557: Off
	Page 578: Off
	Page 599: Off
	Page 6110: Off
	Page 6311: Off
	Page 6512: Off

	Backwards 3: 
	Page 41: Off
	Page 431: Off
	Page 452: Off
	Page 473: Off
	Page 494: Off
	Page 515: Off
	Page 536: Off
	Page 557: Off
	Page 578: Off
	Page 599: Off
	Page 6110: Off
	Page 6311: Off
	Page 6512: Off

	Frontpage 3: 
	Page 41: Off
	Page 431: Off
	Page 452: Off
	Page 473: Off
	Page 494: Off
	Page 515: Off
	Page 536: Off
	Page 557: Off
	Page 578: Off
	Page 599: Off
	Page 6110: Off
	Page 6311: Off
	Page 6512: Off

	Menu 4: 
	Page 42: Off
	Page 441: Off
	Page 462: Off
	Page 483: Off
	Page 504: Off
	Page 525: Off
	Page 546: Off
	Page 567: Off
	Page 588: Off
	Page 609: Off
	Page 6210: Off
	Page 6411: Off

	Forward 4: 
	Page 42: Off
	Page 441: Off
	Page 462: Off
	Page 483: Off
	Page 504: Off
	Page 525: Off
	Page 546: Off
	Page 567: Off
	Page 588: Off
	Page 609: Off
	Page 6210: Off
	Page 6411: Off

	Backpage 4: 
	Page 42: Off
	Page 441: Off
	Page 462: Off
	Page 483: Off
	Page 504: Off
	Page 525: Off
	Page 546: Off
	Page 567: Off
	Page 588: Off
	Page 609: Off
	Page 6210: Off
	Page 6411: Off

	Backwards 4: 
	Page 42: Off
	Page 441: Off
	Page 462: Off
	Page 483: Off
	Page 504: Off
	Page 525: Off
	Page 546: Off
	Page 567: Off
	Page 588: Off
	Page 609: Off
	Page 6210: Off
	Page 6411: Off

	Frontpage 4: 
	Page 42: Off
	Page 441: Off
	Page 462: Off
	Page 483: Off
	Page 504: Off
	Page 525: Off
	Page 546: Off
	Page 567: Off
	Page 588: Off
	Page 609: Off
	Page 6210: Off
	Page 6411: Off

	Menu 6: 
	Page 68: Off
	Page 701: Off
	Page 722: Off
	Page 743: Off
	Page 764: Off
	Page 785: Off

	Forward 6: 
	Page 68: Off
	Page 701: Off
	Page 722: Off
	Page 743: Off
	Page 764: Off
	Page 785: Off

	Backpage 6: 
	Page 68: Off
	Page 701: Off
	Page 722: Off
	Page 743: Off
	Page 764: Off
	Page 785: Off

	Backwards 6: 
	Page 68: Off
	Page 701: Off
	Page 722: Off
	Page 743: Off
	Page 764: Off
	Page 785: Off

	Frontpage 6: 
	Page 68: Off
	Page 701: Off
	Page 722: Off
	Page 743: Off
	Page 764: Off
	Page 785: Off

	Menu 5: 
	Page 69: Off
	Page 711: Off
	Page 732: Off
	Page 753: Off
	Page 774: Off
	Page 795: Off

	Forward 5: 
	Page 69: Off
	Page 711: Off
	Page 732: Off
	Page 753: Off
	Page 774: Off
	Page 795: Off

	Backpage 5: 
	Page 69: Off
	Page 711: Off
	Page 732: Off
	Page 753: Off
	Page 774: Off
	Page 795: Off

	Backwards 5: 
	Page 69: Off
	Page 711: Off
	Page 732: Off
	Page 753: Off
	Page 774: Off
	Page 795: Off

	Frontpage 5: 
	Page 69: Off
	Page 711: Off
	Page 732: Off
	Page 753: Off
	Page 774: Off
	Page 795: Off

	Print 2: 


