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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt den konsoliderede arsrapport og
moderselskabets arsrapport for regnskabséaret 1.
november 2022 - 31. oktober 2023 for Andersen
Motors A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle
stilling pr. 31. oktober 2023 samt af resultatet af
selskabets og koncernens aktiviteter og koncernens
pengestremme for 2022/23.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Koge, den 23. januar 2024
Koge, 23 January 2024

Direktion
Executive Board

Stig Jensen

Bestyrelse
Board of Directors

Jens Otto Veile
Formand
Chairman

Anna Nerskov Henriksen
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Hans Bruun Petersen

The Executive Board and Board of Directors have
today considered and adopted the Consolidated
Financial Statements and Parent Company
Financial Statements of Andersen Motors A/S for
the financial year 1 November 2022 - 31 October
2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 October
2023 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2022/23.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Consolidated Financial
Statements and Parent Company Financial
Statements be adopted at the Annual General
Meeting.

Hans Norskov Henriksen

Gert Fisker Tomczyk

Christian Tarp Jensen



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejerne i Andersen Motors A/S
Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2023 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabséret
1. november 2022 - 31. oktober 2023 i
overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og
arsregnskabet for Andersen Motors A/S for
regnskabsaret 1. november 2022 - 31. oktober
2023, der omfatter resultatopgorelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis, for sdvel koncernen som
selskabet samt pengestromsopggerelse for
koncernen (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uathaengige af koncernen i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.
Vores konklusion om regnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om
ledelsesberetningen.
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To the shareholders of Andersen Motors A/S
Opinion

In our opinion, the Consolidated Financial Statements
and the Parent Company Financial Statements give a
true and fair view of the financial position of the
Group and the Parent Company at 31 October 2023
and of the results of the Group’s and the Parent
Company’s operations and of consolidated cash flows
for the financial year 1 November 2022 - 31 October
2023 in accordance with the Danish Financial
Statements Act.

We have audited the Consolidated Financial
Statements and the Parent Company Financial
Statements of Andersen Motors A/S for the financial
year 1 November 2022 - 31 October 2023, which
comprise income statement, balance sheet, statement
of changes in equity and notes, including a summary
of significant accounting policies, for both the Group
and the Parent Company, as well as consolidated
statement of cash flows ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor’s
responsibilities for the audit of the Financial
Statements” section of our report. We are
independent of the Group in accordance with the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.
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Independent Auditor's report

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
maéde synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for ngdvendig for at udarbejde et regnskab
uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen
ansvarlig for at vurdere koncernens og selskabets
evne til at fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
koncernen eller selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore
dette.
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In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been
prepared in accordance with the requirements of the
Danish Financial Statements Act. We did not identify
any material misstatement in Management’s Review.

Management’s responsibilities for the Financial
Statements

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

In preparing the Financial Statements, Management
is responsible for assessing the Group“s and the
Parent Company s ability to continue as a going
concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting in preparing the Financial Statements
unless Management either intends to liquidate the
Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.
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Independent Auditor's report

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om regnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en

revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgijt niveau af sikkerhed, men er

ikke en garanti for, at en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er

galdende i Danmark, altid vil afdaekke vaesentlig

fejlinformation, nar sdan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har

indflydelse pa de gkonomiske beslutninger, som

brugerne traffer pa grundlag af regnskabet.

Som led i en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for

vaesentlig fejlinformation i regnskabet, uanset

om denne skyldes besvigelser eller fejl,

udformer og udferer revisionshandlinger som

reaktion pé disse risici samt opnér

revisionsbevis, der er tilstraekkeligt og egnet til

at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation

forarsaget af fejl, idet besvigelser kan omfatte

sammensvergelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsidesettelse af

intern kontrol.

e Opnar vi forstéelse af den interne kontrol med

relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
koncernens og selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,

som er anvendt af ledelsen, er passende, samt

om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.
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Auditor’s responsibilities for the audit of the Financial
Statements

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

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Group’s and the Parent Company s internal
control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting
estimates and related disclosures made by
Management.
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Independent Auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets
evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usikkerhed,
skal vi i vores revisionspétegning gare
opmarksom pa oplysninger herom i
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspéategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
koncernen og selskabet ikke leengere kan
fortsatte driften.

e Tager vi stilling til den samlede preasentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan made, at der gives et
retvisende billede heraf.

e Opnir vi tilstreekkeligt og egnet revisionsbevis
for de finansielle oplysninger for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den
tidsmeessige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 23. januar 2024
Hellerup, 23 January 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Nikolaj Erik Johnsen

statsautoriseret revisor
State Authorised Public Accountant

mne35806

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

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

e Obtain sufficient appropriate audit evidence
regarding the financial information of the entities or
business activities within the Group to express an
opinion on the Consolidated Financial Statements.
We are responsible for the direction, supervision
and performance of the group audit. We remain
solely responsible for our audit opinion.

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

Mads Lundemann

statsautoriseret revisor
State Authorised Public Accountant

mne44181
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Group is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste
Gross profit/loss
Resultat af ordinzer
primeer drift
Profit/loss of ordinary
primary operations
Resultat af finansielle
poster

Profit/loss of financial
income and expenses
Arets resultat

Net profit/loss

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital
Equity
Pengestromme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet
- operating activities

- investeringsaktivitet
- investing activities

- finansieringsaktivitet
- financing activities

Antal medarbejdere
Number of employees

Nogletal i %
Ratios

Bruttomargin
Gross margin
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Koncern
Group

2022/23

2021/22

2020/21

2019/20

2018/19

TDKK

730.654
58.035

21.853

-2.437

15.102

636.224

405.615

-87.589
24.959

60.128

53

7,9%

TDKK

665.761
55.466

21.034

-7.298

11.207

606.801

402.553

-38.291
-74.260

53.250

52

8,3%

TDKK

682.401
45.673

14.692

1.325

12.356

451.355

399.012

69.234
-2.695

-10.740

48

6,7%

TDKK

621.570
52.253

22.493

3.253

20.167

468.983

395.435

155.755
1.924

-152.757

46

8,4%

TDKK

849.411
67.044

39.071

-593

29.973

611.148

389.898

-126.150
-7.095

121.681

47

7,9%
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Financial Highlights

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Egenkapitalandel

Egenkapitalandel, netto
bankgaeld

Egenkapitalforrentning
Return on equity

For definitioner af nggletal se i afsnit om anvendt regnskabspraksis.

3,0%
3,4%

63,8%
81,2%

3,7%

3,2%
3,5%

66,3%
74,2%

2,8%

2,2%
3,3%

88,4%
88,4%

3,1%

For definitions of ratios refer to the explanation in the Accounting policies.

pwe

3,6%
4,8%

84,3%
84,3%

5,1%

4,6%
6,4%

63,8%
70,3%

15,4%



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets aktiviteter bestar veesentligst i
administration og klargering af biler for Suzuki
Bilimport Danmark A/S samt Aiways Distribution
Danmark A/S. Herudover er selskabet
moderselskab for Suzuki Bilimport Danmark A/S,
Aiways Distribution Danmark A/S, e-parts a/s og
Andersen Motors Ejendomme A/S. Suzuki
Bilimport Danmark A/S’ aktiviteter bestar i import
af Suzuki-personbiler og reservedele med henblik
pa videresalg heraf til automobilforhandlere.
Aiways Distribution Danmark A/S’ aktiviteter
bestar af import af Aiways biler med henblik pa salg
direkte til kunder via agenter, og reservedele til
servicevaerksteder. e-parts a/s’ aktivitet bestar i
handel med reservedele til automobilforhandlere.
Andersen Motors Ejendomme A/S’ aktivitet bestar i
udlejning af ejendomme.

Markedsoverblik

Bilbranchen oplevede i dret en fremgang pa 8,5% i
forhold til aret for, pa trods af kraftigt stigende
renter og en hgj inflation. Det var elbiler, der steg
83 procent i forhold til aret for, som trak markedet
op, og udviklingen ser ud til at fortsztte for elbiler,
hvor salget fortseetter den meget flotte udvikling,
som er baseret pa en politisk vedtaget milliard
tilskud til salget af elbiler.

Suzuki har endnu ikke introduceret elbiler, og har
derfor mistet markedsandel i lobet af aret, samtidig
med at Aiways fortsat har oplevet
leveringsproblemer i dret, og derfor ikke veeret i
stand til at gge salget, pa trods af fremgangen for
elbiler.

Udvikling i dret
Pé trods af udfordringerne i markedet har

koncernen en stigning i omsatningen pa 9,7%, men
bruttomargin har udviklet sig darligere, hvilket

betyder at bruttoavancen er mindre end tidligere &r.

Det er lykkedes at mindske de samlede
omkostninger si resultat af ordinaer primaer drift
bliver 0,8 mill. kr. bedre end sidste ar. Overskud i
associerede selskaber og omkostninger til
finansiering viser samlet en positiv udvikling og
udgar et mindre belgb end tidligere ar, hvilket
betyder at overskud for skat bliver en del bedre end
sidste ar.

Arets resultat pa 15,1 millioner kr. anses som
utilfredsstillende.
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Key activities

The Company's principal activities include
administration and preparation of vehicles for
Suzuki Bilimport Danmark A/S and Aiways
Distribution Danmark A/S. In addition, the
Company is the parent of Suzuki Bilimport
Danmark A/S, Aiways Distribution Danmark A/S,
e-parts A/S and Andersen Motors Ejendomme A/S.
Suzuki Bilimport Danmark A/S is engaged in the
activity of importing Suzuki passenger cars and
spare parts for resale to car dealers. Aiways
Distribution Danmark A/S is engaged in the import
of Aiways cars for direct sale to customers via
agents and spare parts for service workshops, while
e-parts a/s is dealing in spare parts for car dealers.
Andersen Motors Ejendomme A/S is engaged in the
lease of properties.

Market overview

The automotive industry saw an increase of 8.5% on
the previous year, despite soaring interest rates and
high inflation. It was the 83% rise in the sale of
electric vehicles compared to last year which moved
the market upwards, and the development appears
to continue for EVs, the sale of which is subject to a
remarkable increase based on politically agreed
subsidies running into billions for the sale of
electric cars.

Since Suzuki has yet to introduce electric vehicles,
the Company has lost market shares during the
year, while Aiways’ supply issues have persisted
during the year implying that Aiways has not been
able to increase sales, despite the progress in EVs.

Development in the year

Despite the challenging market, the Group saw a
revenue increase of 9.7%, however, due to the poor
gross margin development, gross profit is lower
than in previous years. As we have successfully
reduced total costs, profit from operating activities
is DKK 0.8 million higher than last year. Profits in
associates and finance costs show a positive
development overall and constitute a smaller
amount than in previous years, which means that
profit before tax is considerably higher than last
year.

Profit for the year of DKK 15.1 million is considered
unsatisfactory.



Ledelsesberetning
Management's review

Markedsrisici

Koncernen er opmaerksom p4, at de risici der er
tilknyttet forretningsmodellen, primaert drejer sig
om konjunkturudvikling samt politiske initiativer til
pavirkning af bilbranchen. Det er derfor begreanset,
hvorledes koncernens aktiviteter udger en risiko for
vaesentlig negativ pavirkning for omraderne milje
og klima, menneskerettigheder, antikorruption og
bestikkelse samt sociale- og medarbejderforhold.

De vaesentligste risici for negativ pavirkning af
serligt miljo og klima og menneskerettigheder er
tilknyttet led i veerdikeeden, som ligger forud for de
aktiviteter koncernen kan pavirke direkte. Da den
vigtigste leverander er Suzuki Motor Corporation,
Japan henvises til deres hjemmeside, hvor deres
politikker for CSR er beskrevet.

https://www.globalsuzuki.com/corporate/csr_envi
ronment/intro/

De primeere risici for negativ pavirkning pa omradet
antikorruption og bestikkelse er tilknyttet
héndteringen af betalingsstremme for handel, der
medfarer overforsel af veerdier fra en part til en
anden. Koncernen imgdekommer disse risici ved
altid at folge retningslinjerne og kravene beskrevet i
galdende lovgivning, og risiciene handteres
yderligere gennem forretningsgange, der minimerer
muligheden for uhensigtsmeessige handlinger
gennem kontrol af transaktioner.

For medarbejder- og sociale forhold vurderes de
vigtigste risici tilknyttet fastholdelsen og
rekrutteringen af kvalificeret arbejdskraft, hvorfor
der arbejdes med at have vilkér for ansettelse, som
tiltreekker og fastholder kvalificerede medarbejdere.

Valutarisici

Koncernens keb 1 udlandet medforer, at resultat,
pengestremme og egenkapital pavirkes af
kursudviklingen for en rakke valutaer. Det er
koncernens politik at afdeekke kommercielle
valutarisici. Afdeekningen sker primaert via
valutaterminsforretninger eller optioner til
afdakning af forventet indkeb indenfor de
forstkommende méneder.

pwe

Market risks

The Group is aware of the risks associated with its
business model and how they are primarily related
to cyclical trends and political initiatives to
influence the automotive industry. Consequently,
there is a limited risk of the Group’s activities
having a significantly negative impact on the
environment and climate, human rights, anti-
corruption and bribery as well as social and
employee matters.

The most significant risks of negative impact,
especially on the environment, climate and human
rights, are related to the value chain and precede
the activities on which the Group may have a direct
impact. Since the main supplier is Suzuki Motor
Corporation, Japan, reference is made to this
company’s website, which contains a description of
its CSR policies.

https://www.globalsuzuki.com/corporate/csr_envi
ronment/intro/

The main risks of negative impact in the area of
anti-corruption and bribery are related to the
management of cash flows associated with trade
resulting in the transfer of assets from one party to
another. The Group addresses such risks by always
following the guidelines and meeting the
requirements of applicable legislation, and the risks
are, moreover, managed through procedures that
minimise the possibility of performing
inappropriate actions through the control of
transactions.

In terms of employee and social matters, major
risks are assessed to constitute the retention and
recruitment of qualified employees, which is why
the Group is working on having terms of
employment that attract and retain qualified
employees.

Foreign exchange risks

Due to the Group’s purchases in other countries,
results, cash flows and equity are affected by the
exchange rate movements of a number of foreign
currencies. The Group has a policy for the hedging
of commerecial foreign exchange risks. Hedging is
mainly done by means of forward exchange
contracts or options to hedge expected purchases
within the next few months.
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Mailsatninger og forventninger for det kommende ar

Det forventes, at personbilmarkedet vil vere
ueendret i regnskabsaret 2023/2024, men at
selskabet vil opna en faldende omsetning. Det
forventes at resultatet vil blive i intervallet mio. kr.
5-10.

Eksternt miljo

P& baggrund af forretningsmodellen og de miljg- og
klimameessige risici, der er tilknyttet denne er det
vurderet, at den sterste risiko for negativ pavirkning
er tilknyttet produktionen af de varer koncernen
forhandler, og det er derfor ikke muligt for
koncernen at pavirke disse eksterne risici.

Internt i koncernen arbejdes der, pa baggrund af
risikoanalysen, efter folgende politikker:

- Energiforbruget skal arligt reduceres, s den
langsigtede reduktion folger de officielle mal for
CO2 reduktion.

- Affaldshéndtering og miljghandtering skal folge de
krav Kage Kommune og arbejdstilsynet har sat som
mal for affaldssortering og handtering af
miljomaessige farlige produkter

Da koncernen arbejder med forskudt regnskabsar,
sd sker méalinger af reelt energiforbrug med et ars
forsinkelse, for at stemme forbruget af med
energiselskabernes leveringer. Energiforbruget i
2022 er reduceret med 0,4% for strom i forhold til
2021, mens gasforbruget grundet fokus herpa er
nedbragt med 37 % i forhold til 2021. Det mindre
forbrug af Gas vurderes som et meget flot resultat
pa baggrund af arbejdet med sa&nkning af
varmeforbruget i kontorerne og lagerhallerne.

12021 er der opniet en gron smiley fra
arbejdstilsynet, som er geldende i 5 ar, og Kage
kommune har godkendt miljghandteringen af olie
og andre miljemessige farlige produkter brugt.
Affaldssorteringen sker pad de omrader, som der er
sat mal for.

Det forventes, at der i naeste og folgende ar sker en

reduktion af energiforbruget, og at affaldssortering
og miljghéndtering fortsat udbygges.

pwe

Targets and expectations for the year ahead

The passenger car market is expected to remain
unchanged in the financial year 2023/2024, but the
Company is expecting a declining revenue. A profit
between DKK 5-10 million is expected.

External environment

Based on the business model as well as the
environmental and climate risks associated with it,
the greatest risk of negative impact is assessed to be
associated with the production of the goods sold by
the Group. The Group has no influence on such
external risks.

Based on the risk analysis, the Group is pursuing
the following policies internally:

- An annual energy consumption reduction
resulting in the long-term reduction determined by
the official CO2 reduction targets.

- Waste management and environmental
management must comply with the requirements
laid down by the Municipality of Koge and the
Danish Working Environment Authority as targets
for sorting of waste and handling of
environmentally hazardous products

Due to the Group’s non-calendar financial year,
measurement of its actual energy consumption is
delayed by one year in terms of reconciling the
consumption to the energy companies' supplies.
Compared to 2021, energy consumption in 2022
was reduced by 0.4% with respect to electricity,
while gas consumption was reduced by 37% due to
increased focus on the area. The gas consumption
reduction is considered impressive and is based on
our effort devoted to reducing heat consumption in
offices and warehouses.

In 2021, the Group was awarded a green smiley,
which is valid for five years, by the Danish Working
Environment Authority, and the Municipality of
Kage approved our environmental management of
oil and other environmentally hazardous products
used by the Group. Sorting of waste is performed in
the areas for which targets have been set.

It is expected that the next few years will show
reduced energy consumption and continued
increase of environmental management and sorting
of waste.
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Forretningsmodel

Andersen Motors A/S primere aktiviteter
omhandler import og handel med biler og
reservedele af market Suzuki og Aiways, og desuden
har koncernen aktiviteter ift. ejendomsudlejning og
finansiering af biler.

Menneskerettigheder

Med udgangspunkt i koncernens forretningsmodel,
og pa baggrund af de identificerede risici, vurderes
det, at der ikke er et behov for en egentlig politik pa
omradet.

Anti-korruption og bestikkelse

Det vurderes pa baggrund af ovenstdende
imgdekommelse af risici, at koncernen gennem
politik om daglig overholdelse af lovgivning og
interne forretningsgange, har skabt et miljg, hvor
anti-korruption og bestikkelse imgdegés bedst
muligt. Koncernens forhandlere af Suzuki er
selvsteendige forretningsfolk, der er ansat via en
Forhandlerkontrakt. I Aiways benyttes der en
Agentkontrakt, hvor agenten handler pa vegne af
Aiways. Forhandlerne og agenterne reprasenterer
ofte flere maerker, og derfor kan koncernen ikke
100% kontrollere alle forhold hos disse forhandlere/
agenter, men vi forudseetter, at de lever op til
gaeldende lovgivning og de er i alt fald bekendt med
koncernens holdning, herunder at de kan miste
forhandlingen af koncernens merker, hvis de begar
en kriminel handling.

Der er i 2023 ikke identificeret forhold, der kan
betragtes som korruption og bestikkelse. Der sker en
fortsat overvdgning af omradet, s risikoen for
korruption og bestikkelse minimeres.

pwe

Business model

Andersen Motors A/S' primary activities are import
and trade in Suzuki and Aiways vehicles and spare
parts, and the Group also engages in activities such
as lease of properties and financing of cars.

Human rights

Based on the Group’s business model and the risks
identified, it is assessed that no policy is required in
this area.

Anti-corruption and anti-bribery

Based on the above mitigation of risks, it is assessed
that through its policy on day-to-day compliance
with legislation and internal procedures, the Group
has created an environment in which corruption and
bribery are countered in the most effective manner.
The Group's Suzuki dealers are independent
business persons employed under distribution
agreements. Aiways uses agency agreements
according to which the agent deals on behalf of
Aiways. As the dealers and agents often represent
several brands, the Group is not in full control of all
circumstances related to these dealers/agents, but
we assume that they comply with applicable
legislation, and they are, in any case, aware of the
Group's position, including that they may lose the
right to deal in the Group's brands if they engage in
criminal activity.

In 2023, no matters were identified which are
deemed to constitute corruption or bribery. The area
is continuously being monitoring to minimise the
risk of corruption and bribery.
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Sociale- og medarbejderforhold

Medarbejdere er et vigtigt aktiv, og det er
ambitionen at rekrutterer og fastholde
medarbejdere pa betingelser, som sikrer, at de
gnsker ansattelse gennem en lang arraekke. 12023
er den gennemsnitlige anciennitet for ansatte pa 16
ar, og der er i dret ikke fratrddt medarbejdere, som
har haft som gnske at arbejde i andre virksomheder,
s& ambitionen opfyldes. Yderligere gives der plads
til at have ansatte i fleksjob, s& medarbejdere med
nedsat arbejdsevne kan have et ansettelsesforhold,
samt at medarbejdere der nermer sig pensionen,
kan have nedsat arbejdstid i en periode.

12023 er udarbejdet en
medarbejdertilfredshedsanalyse, med et overordnet
samlet resultat pa 4,3 pé en skala fra 1 - 5. P4
ganske fa punkter viste resultaterne, at der er behov
for initiativer, og de er nu igangsat. Resultatet anses
overordnet som meget flot, og det harmonerer godt
med den hgje gennemsnitlige anciennitet. Arbejdet
med hgj fokus pa sociale og medarbejderforhold
fortsaettes og det forventes derfor at den hgje
medarbejdertilfredshed kan beholdes fremover.

Redeggrelse for konsmassig sammensatning

Bestyrelsen bestér i dag af fire mandlige
medlemmer og en kvinde. Andersen Motors A/S og
Suzuki Bilimport Danmark A/S har sat et mal om
minimum 20 % kvindelige medlemmer i bestyrelsen
12021, og har derfor opfyldt malsetningen. Da vi
efterlever Erhvervsstyrelsens vejledning for
omréadet, bortfalder kravet for méltal.

For det ovrige ledelseslag, anerkender koncernen
veerdien af konsdiversitet i ledergruppen, men da
selskaberne arbejder i en branche, hvor det isaer er
maend der sgger arbejde, er det vanskeligt at
tiltraekke kvinder. Selskabet er bevidst om den
konsmaessige sammensatning, sa dette naturligt
indgér i vurderinger i lighed med andre faglige og
ledelsesmaessige kvalifikationer, nar der skal
rekrutteres eller udnaevnes ledere i selskabet. I 2023
har koncernen fortsat arbejdet med rekruttering af
kvinder pé tveers at koncernen og niveauer, og
andelen af kvinder i det ovrige ledelseslag er i 2023
20%.

pwe

Social and employee matters

Employees are an important asset, and it is the
Group’s ambition to recruit and retain employees
on terms that ensure they want to stay employed for
many years. In 2023, the employees’ average length
of service was 16 years, and since no employees
resigned during the year to go work for other
companies, the ambition has been realised. In
addition, reduced-hours jobs have been created to
accommodate employees with reduced work
capacity, just as employees approaching retirement
have the opportunity to work less hours for a period
of time.

In 2023, an employee satisfaction survey was
conducted, which showed an overall overall score of
4.3 on a scale of 1 to 5. In a few areas, the results
showed the need for initiatives, and they have since
been launched. Overall, the result is very
impressive, and it agrees entirely with the high
average length of service. Our deep focus on social
and employee matters will continue, and the high
level of employee satisfaction is therefore expected
maintained in future.

Statement on gender composition

The Board of Directors currently consists of four
men and one woman. Andersen Motors A/S and
Suzuki Bilimport Danmark A/S had set a target of at
least 20% female members on the Board of
Directors in 2021, which implies the target has been
met. As we comply with the Danish Business
Authority's guidelines for the area, the requirement
for target figures no longer applies.

As to the remaining management levels, the Group
recognises the value of gender diversity on the
management team, but as the companies operate in
a male-dominated industry, it is difficult to attract
women. The Company is aware of the gender
representation, which means this is a natural part of
assessments similar to other professional and
managerial qualifications when recruiting or
appointing managers at the Company. In 2023, the
Group continued its efforts to recruit women across
the Group and management levels, and women
represented 20% of the remaining management
levels in 2023
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Redegorelse for dataetik

Indledning og formal:

I medfer af arsregnskabslovens § 99 d, stk. 1 har
Andersen Motors A/S vedtaget denne politik for
dataetik (“Politikken”), som ogsa er galdende for
alle datterselskaber. Forméalet med Politikken er, at
redegare for Andersen Motors arbejde med
dataanvendelse og dataetik, herunder at beskrive de
principper, som al dataanvendelse i Andersen
Motors baserer sig p4, for derved at give personer
uden for Andersen Motors indsigt i
dataanvendelsen.

Vi skal altid anvende data pa en made, som giver
mening og hvor vi udnytter fordelen ved
teknologiske vaerktgjer uden at ga pa kompromis
med grundlaeggende retssikkerhedsmaessige
principper, og hvor vi ogsa sikrer individets ret til
privatliv og opfylder reglerne i GDPR reguleringen.

Lighed

Al dataanvendelse skal ske pa en made der ikke
indeberer diskrimination pa baggrund af ulovlige
kriterier som kon, seksualitet, etnicitet, alder,
handikap, politisk eller religigs overbevisning.

Fortrolighed

Vi behandler altid data med fortrolighed og
papasselighed, hvilket gelder bade ved behandling
af kundedata og personaledata. Data indsamles og
opbevares i Andersen Motors egne systemer, eller
gennem systemer handteret af betroede
samarbejdspartnere, som vi har en
databehandlingsaftale med.

Dataanvendelse

Formalet med Andersen Motors indsamling og
behandling af data er at blive i stand til at kunne
udfere konkrete opgaver i vores forretning og vi
indsamler kun data, som er ngdvendig for opgavens
udferelse. Er der tale om personoplysninger, vil der
i forbindelse med indsamlingen af data blive
foretaget en vurdering af, om Andersen Motors er
dataansvarlig eller databehandler. I sidstnaevnte
tilfzelde vil der blive indgaet en saerskilt
databehandleraftale mellem Andersen Motors og
den dataansvarlige. Al data opbevares pé en sddan
maéde, at kun medarbejdere med et arbejdsbetinget
behov har adgang til data, og vi har etableret
interne regler for, hvor l&enge data opbevares.
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Statement on data ethics

Introduction and purpose:

Pursuant to section 99 d (1) of the Danish Financial
Statements Act, Andersen Motors A/S has adopted
this data ethics policy (the "Policy"), which also
applies to all subsidiaries. The purpose of the Policy
is to provide an account of Andersen Motors' data
processing and data ethics work, including a
description of the principles on which all data
processing of Andersen Motors is based, in order to
give Andersen Motors’ external parties insight into
the Company’s processing of data.

We are required always to process data in a sensible
manner and take advantage of technological tools
without compromising basic principles of legal
rights, while at the same time safeguarding the
individual's right to privacy and complying with the
rules of the GDPR.

Equality

All data processing must take place in a manner
which does not give rise to discrimination based on
illegal criteria such as gender, sexuality, ethnicity,
age, disability, political or religious beliefs.

Confidentiality

We are always careful in our processing of data and
keep data confidential, both when processing
customer and employee data. Data is collected and
stored in Andersen Motor's own systems or through
systems handled by trusted partners with whom we
have concluded a data processing agreement.

Data processing

The purpose of Andersen Motors' collection and
processing of data is to be able to perform specific
tasks related to our business, and we only collect
data that is necessary for the execution of such
tasks. When processing personal data, an
assessment will be made in connection with its
collection as to whether Andersen Motors is the
data controller or data processor. In case of the
latter, a separate data processing agreement will be
entered into between Andersen Motors and the data
controller. All data is stored in a manner ensuring
that only employees with a work-related need have
access to data, and we have established internal
rules for how long data is stored.
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Datasikkerhed

Andersen Motors sikrer altid at teknologier til
behandling af data, iseer nye teknologier, er designet
séledes, at de overholder vores principper i
politikken og GDPR relaterede principper i gvrigt.
Vi streeber efter maksimal sikkerhed pa vores
netvark og i vores systemer, hvilket vi lebende
arbejder med.

Tredjeparters behandling af data

Som udgangspunkt behandles data indsamlet af
Andersen Motors kun af vores egne medarbejdere.
Der kan dog vere situationer, hvor det er
nedvendigt eller hensigtsmaessigt at inddrage en
tredjemand i databehandlingen. I sidanne tilfzlde
vil Andersen Motors altid sikre indgéelse af
fortrolighed, og hvis det er pakravet, en
databehandleraftale.

Privatlivspolitik

Privatlivs politikker for de dele af Andersen Motors
der behandler persondata kan findes her:

Suzuki: https://suzuki.dk/privatlivspolitik
Aiways: https://aiways.dk/pages/privatlivspolitik

Begivenheder efter balancedagen
Der er efter regnskabsérets afslutning ikke

indtruffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.
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Data security

Andersen Motors is on an ongoing basis ensuring
that data processing technologies, especially new
technologies, are designed to comply with the
principles of our policy and general GDPR-related
principles. We strive for maximum security in our
network and systems and will continue our work in
this area.

Data processing by third parties

Data collected by Andersen Motors is generally only
processed by our own employees. However, in some
situations, it may be necessary or appropriate to
involve a third party in the data processing. When
this is the case, Andersen Motors always ensures
confidentiality and, if required, a data processing
agreement.

Privacy policy

Privacy policies for the parts of Andersen Motors
that process personal data can be read here:

Suzuki: https://suzuki.dk/privatlivspolitik
Aiways: https://aiways.dk/pages/privatlivspolitik

Subsequent events
No events have occurred after the balance sheet

date which materially affect the assessment of the
Company's financial position.
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Resultatopgerelse 1. november 2022 - 31. oktober 2023
Income statement 1 November 2022 - 31 October 2023

Koncern
Group

Moderselskab
Parent company

Note 2022/23 2021/22

2022/23

2021/22

TDKK TDKK

Nettoomsaetning 1 730.654 665.761
Revenue

Vareforbrug -637.490 -570.947
Cost of goods sold

Andre eksterne omkostninger -35.129 -39.348
Other external expenses

TDKK

47.554

-688

-5.879

TDKK

46.753

-677

-5.802

Bruttofortjeneste 58.035 55.466
Gross profit

Personaleomkostninger 2 -32.870 -31.340
Staff expenses

Af- og nedskrivninger af -3.312 -3.092
immaterielle og materielle

anlaegsaktiver

Amortisation, depreciation and

impairment losses of intangible

assets and property, plant and

equipment

40.987

-28.332

-1.260

40.274

-26.519

-1.193

Resultat for finansielle poster 21.853 21.034
Profit/loss before financial income
and expenses

Indteegter af kapitalandele i 0 0
dattervirksomheder

Income from investments in

subsidiaries

Indtaegter af kapitalandele i 373 1.972
associerede virksomheder

Income from investments in

associates

Finansielle indtaegter 3 5.587 1.722
Financial income

Finansielle omkostninger 4 -8.397 -10.992
Financial expenses

11.395

4.064

373

8.193

-5.905

12.562

7.643

1.972

862

-9.524

Resultat for skat 19.416 13.736
Profit/loss before tax

Skat af arets resultat 5 -4.314 -2.529
Tax on profit/loss for the year

18.120

-3.018

13.515

-859

Arets resultat 6 15.102 11.207
Net profit/loss for the year

15.102

12.656

pwe
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Balance 31. oktober 2023
Balance sheet 31 October 2023

Aktiver
Assets

Grunde og bygninger
Land and buildings

Andre anleeg, driftsmateriel og
inventar

Other fixtures and fittings, tools
and equipment

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i
dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede
virksomheder
Investments in associates

Andre tilgodehavender
Other receivables

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Varebeholdninger
Inventories

pwe

Koncern Moderselskab
Group Parent company
Note 2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
29.976 31.919 11.738 12.708
2.050 3.020 647 892
7 32.026 34.939 12.385 13.600
8 0 0 268.666 256.362
9 6.935 6.562 6.935 6.562
60.000 83.794 60.000 83.794
66.935 90.356 335.601 346.718
98.961 125.295 347.986 360.318
10 249.307 241.879 0 0
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Balance 31. oktober 2023
Balance sheet 31 October 2023

Aktiver
Assets

Koncern
Group

Moderselskab

Parent company

Note 2022/23 2021/22

2022/23 2021/22

TDKK TDKK

Tilgodehavender fra salg og 139.204 82.383
tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede 0 0
virksomheder

Receivables from group

enterprises

Tilgodehavender hos associerede 15.807 19.627
virksomheder
Receivables from associates

Andre tilgodehavender 11 12.156 13.060
Other receivables

Udskudt skatteaktiv 12 1.521 681
Deferred tax asset

TDKK TDKK

84.221

15.807

8.430

105

75.746

19.627

8.317

54

Tilgodehavender 168.688 115.751
Receivables

108.563

103.744

Verdipapirer 13 112.302 114.408
Current asset investment

112.302

114.408

Likvide beholdninger 6.966 9.468
Cash at bank and in hand

3.111

3.129

Omszatningsaktiver 537.263 481.506
Current assets

223.976

221.281

Aktiver 636.224 606.801
Assets

571.962

581.599

pwe
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Balance 31. oktober 2023
Balance sheet 31 October 2023

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for nettoopskrivning efter
den indre vaerdis metode

Reserve for net revaluation under
the equity method

Reserve for sikringstransaktioner
Reserve for hedging transactions
Reserve for valutaomregning

Reserve for exchange rate
conversion

Overfort resultat
Retained earnings

Foreslaet udbytte for
regnskabsaret
Proposed dividend for the year

Egenkapital henfort til kapitalejere
af moderselskabet

Equity attributable to
shareholders of the Parent
Company

Minoritetsinteresser
Minority interests

Egenkapital
Equity

Andre hensattelser
Other provisions

Hensatte forpligtelser
Provisions

Geeld til realkreditinstitutter
Mortgage loans

Langfristede galdsforpligtelser
Long-term debt
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Koncern Moderselskab
Group Parent company
Note 2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

1.000 1.000 1.000 1.000
0 0 176.681 191.244
1.415 2.749 548 0
-97 -34 0 0
393.297 390.613 219.401 202.084
10.000 10.000 10.000 10.000
405.615 404.328 407.630 404.328
0 -1.775 0 0
405.615 402.553 407.630 404.328
14 13.295 10.506 0 0
13.295 10.506 0 0
11.450 12.387 4.444 4.849
15 11.450 12.387 4.444 4.849
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Balance 31. oktober 2023
Balance sheet 31 October 2023

Passiver
Liabilities and equity

Geld til realkreditinstitutter
Mortgage loans
Kreditinstitutter

Credit institutions
Kreditinstitutter, kassekredit
Credit institutions, overdraft
facility

Modtagne forudbetalinger fra
kunder

Prepayments received from
customers

Leverandgrer af varer og
tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Deposita

Deposits

Anden geld

Other payables

Kortfristede geldsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity
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Koncern Moderselskab
Group Parent company
Note 2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

15 1.269 1.117 535 437
113.075 64.019 113.075 64.019
23.591 0 23.591 0
241 239 0 0
40.682 92.186 281 593
0 0 14.609 101.454
5.046 2.081 2.879 763
520 424 0 0
21.440 21.289 4,918 5.156
205.864 181.355 159.888 172.422
217.314 193.742 164.332 177.271
636.224 606.801 571.962 581.599
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Balance 31. oktober 2023
Balance sheet 31 October 2023

Eventualposter og gvrige 18
gkonomiske forpligtelser

Contingent assets, liabilities and

other financial obligations

Nertstdende parter 19
Related parties
Honorar til 20

generalforsamlingsvalgt revisor
Fee to auditors appointed at the
general meeting

Anvendt regnskabspraksis 21
Accounting Policies

pwe
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Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group

Egenkapital 1. november
Equity at 1 November

Valutakursregulering
Exchange adjustments

Betalt ordinert udbytte

Ordinary dividend paid

Ordinert udbytte pa egne aktier
Ordinary dividend on treasury shares

Kob af egne kapitalandele
Purchase of treasury shares

Arets regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustment of hedging instruments for the
year

@vrige egenkapitalbevaegelser
Other equity movements

Overforsler, reserver
Transfers, reserves

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

pwec

Selskabs- Reserve for Reserve for Overfort Foreslaet Egenkapital Minoritets- Talt
kapital sikringstrans- valuta- resultat udbytte for ekskl. interesser
aktioner omregning regnskabsaret minoritets-
interesser
Share capital Reserve for Reserve for Retained Proposed Equity excl. Minority Total
hedging exchange rate earnings dividend for minority interests
transactions conversion the year interests
TDKK TDKK TDKK TDKK TDKK TDKK TDKK TDKK
1.000 2.747 -33 390.613 10.000 404.327 -1.775 402.552
0 0 -64 0 0 -64 0 -64
0 0 0 0 -9.650 -9.650 0 -9.650
0 0 0 350 -350 0 0 0
0 0 0 -2.084 0 -2.084 0 -2.084
0 -1 0 0 0 -1 0 -1
0 0 0 -2.015 0 -2.015 1.775 -240
0 -1.331 0 1.331 0 0 0 0
0 0 0 5.102 10.000 15.102 0 15.102
1.000 1.415 -97 393.297 10.000 405.615 0 405.615
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Egenkapitalopgerelse

Statement of changes in equity

Moderselskab
Parent company

Egenkapital 1. november
Equity at 1 November

Valutakursregulering
Exchange adjustments

Betalt ordinaert udbytte

Ordinary dividend paid

Ordinert udbytte pa egne aktier
Ordinary dividend on treasury shares

Udbytte fra tilknyttede virksomheder
Dividend from group enterprises

Kob af egne kapitalandele
Purchase of treasury shares

Arets regulering af sikringsinstrumenter til dagsvardi
Fair value adjustment of hedging instruments for the
year

Overforsler, reserver
Transfers, reserves

Arets resultat
Net profit/loss for the year

Egenkapital 31. oktober
Equity at 31 October

pwec

Selskabs- Reserve for Reserve for Overfort Foreslaet Egenkapital Minoritets- Talt
kapital nettoopskriv- sikringstrans- resultat udbytte for ekskl. interesser
ning efter den aktioner regnskabsaret minoritets-
indre vaerdis interesser
metode
Share capital ~ Reserve for net Reserve for Retained Proposed Equity excl. Minority Total
revaluation hedging earnings dividend for minority interests
under the transactions the year interests
equity method
TDKK TDKK TDKK TDKK TDKK TDKK TDKK TDKK
1.000 189.561 1.682 202.084 10.000 404.327 0 404.327
0 -64 0 0 0 -64 0 -64
0 0 0 0 -9.650 -9.650 0 -9.650
0 0 0 350 -350 0 0 0
0 -13.000 0 13.000 0 0 0 0
0 0 0 -2.084 0 -2.084 0 -2.084
0 0 -1 0 0 -1 0 -1
0 -4.252 -1.133 5.385 0 0 0 0
0 4.436 0 666 10.000 15.102 0 15.102
1.000 176.681 548 219.401 10.000 407.630 0 407.630
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Egenkapitalopgerelse
Statement of changes in equity

Virksomhedens beholdning af egne aktier udger 3,5% af den nominelle aktiekapital, svarende til nominelt TDKK 35.
The Company has treasury shares og 3.5% of the nominal share capital which has a nominal value of k.DKK 35.

Aktiekapitalen pd TDKK 1.000 er fordelt pa aktier 4 kr. 1.000. Ingen aktier er tildelt serlige rettigheder.
The share capital of k.DKK 1.000 is distributed in kr. 1.000 per share. No shares have been granted special privileges.

pwec
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Pengestromsopgorelse 1. november 2022 - 31. oktober 2023

Cash flow statement 1 November 2022 - 31 October 2023

Arets resultat
Result of the year

Regulering
Adjustments

Zndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flow from operations before financial items

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordineer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kab af materielle anlaegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver mv.
Fixed asset investments made etc

Salg af materielle anlagsaktiver
Sale of property, plant and equipment

Salg af finansielle anlaegsaktiver mv.
Sale of fixed asset investments made etc

Kgb af veerdipapirer
Current asset investments made

Salg af vaerdipapirer
Sale of current asset investiments

Modtaget udbytte fra associerede virksomheder
Dividends received from associates

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til realkreditinstitutter
Repayment of mortgage loans

-

pwe

Koncern
Group
Note 2022/23 2021/22
TDKK TDKK
15.102 11.207
16 9.999 12.884
17 -107.921 -58.491
-82.820 -34.400
5.587 1.722
-8.118 -1.564
-85.351 -34.242
-2.238 -4.049
-87.589 -38.291
-432 -1.845
-240 0
0 20
23.794 0
0 -72.660
1.837 0
0 225
24.959 -74.260
-785 -1.069
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Pengestromsopgorelse 1. november 2022 - 31. oktober 2023
Cash flow statement 1 November 2022 - 31 October 2023

Optagelse af gaeld til kreditinstitutter 72.647 64.019
Raising of loans from credit institutions

Kab af egne kapitalandele -2.084 0
Purchase of treasury shares

Betalt udbytte -9.650 -9.700
Dividend paid

Pengestromme fra finansieringsaktivitet 60.128 53.250

Cash flows from financing activities

Zndring i likvider -2.502 -59.301
Change in cash and cash equivalents

Likvider 1. november 9.468 68.769
Cash and cash equivalents at 1 November

Likvider 31. oktober 6.966 9.468

Cash and cash equivalents at 31 October

Likvider specificeres siledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 6.966 9.468
Cash at bank and in hand
Likvider 31. oktober 6.966 9.468

Cash and cash equivalents at 31 October
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Noter til arsregnskabet

Notes to the Financial Statements

1. Nettoomsatning
Revenue

Geografiske markeder
Geographical segments

Danmark
Denmark

Grenland og Fergerne m.v.
Greenland and The Faroe Islands

pwe

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
695.258 634.777 47.554 46.753
35.396 30.984 0 0
730.654 665.761 47.554 46.753
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Noter til arsregnskabet

Notes to the Financial Statements

2. Personaleomkostninger
Staff Expenses

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion og
bestyrelse:

Including remuneration to the Executive
Board and Board of Directors:

Direktion
Executive board

Bestyrelse
Board of directors

Gennemsnitligt antal beskaftigede
medarbejdere
Average number of employees

pwe

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

29.702 28.621 25.642 24.097
2.328 1.919 1.918 1.692
436 414 378 381
404 386 394 349
32.870 31.340 28.332 26.519
1.604 1.612 1.604 1.612
300 250 300 250
1.904 1.862 1.904 1.862
53 52 46 46
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Noter til arsregnskabet

Notes to the Financial Statements

3. Finansielle indtagter
Financial income

Renteindtegter fra tilknyttede
virksomheder

Interest received from group
enterprises

Andre finansielle indtaegter
Other financial income
Kursreguleringer indteegter
Exchange adjustments, income

Valutakursgevinster
Exchange gains

4. Finansielle omkostninger
Financial expenses

Renteomkostninger til
tilknyttede virksomheder
Interest paid to group
enterprises

Andre finansielle omkostninger
Other financial expenses
Kursreguleringer omkostninger
Exchange adjustments, expenses

Valutakurstab
Exchange loss

pwe

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
0 0 4.374 0
4919 1.722 3.483 862
298 0 298 0
370 0 38 0
5.587 1.722 8.193 862
Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
0 0 1.744 0
1.966 1.558 3.891 90
3.417 9.434 270 9.434
3.014 0 0 0
8.397 10.992 5.905 9.524

29



Noter til arsregnskabet

Notes to the Financial Statements

5. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

6. Resultatdisponering
Profit allocation

Foreslaet udbytte for regnskabséaret
Proposed dividend for the year

Reserve for nettoopskrivning efter
den indre vaerdis metode

Reserve for net revaluation under
the equity method

Minoritetsinteressers andel af
dattervirksomheders resultat
Minority interests' share of net
profit/loss of subsidiaries

Overfort resultat
Retained earnings

pwe

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
5.154 3.489 3.069 887
-840 -960 -51 -28
4.314 2.529 3.018 859
Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
10.000 10.000 10.000 10.000
0 0 4.436 14.321
0 -1.448 0 0
5.102 2.655 666 -11.665
15.102 11.207 15.102 12.656
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Noter til arsregnskabet
Notes to the Financial Statements

7. Materielle anlagsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. november
Cost at 1 November

Tilgang i drets lob
Additions for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. oktober
Impairment losses and depreciation at 31 October

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

pwe

Grunde og Andre anleeg,
bygninger driftsmateriel
og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
TDKK TDKK
61.356 10.609
0 432
61.356 11.041
29.436 7.588
1.944 1.403
31.380 8.991
29.976 2.050
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent company

Kostpris 1. november
Cost at 1 November

Tilgang i drets lob
Additions for the year

Kostpris 31. oktober
Cost at 31 October

Ned- og afskrivninger 1. november
Impairment losses and depreciation at 1 November

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. oktober
Impairment losses and depreciation at 31 October

Regnskabsmaessig vaerdi 31. oktober
Carrying amount at 31 October

pwe

Grunde og Andre anleeg,
bygninger driftsmateriel
og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
TDKK TDKK
28.236 6.684
0 45
28.236 6.729
15.528 5.792
970 290
16.498 6.082
11.738 647
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Noter til arsregnskabet
Notes to the Financial Statements

8. Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. november
Cost at 1 November

Tilgang i drets lob
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. oktober
Cost at 31 October

Veardireguleringer 1. november
Value adjustments at 1 November

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

Modtagne udbytter
Dividend to the Parent Company

Arets regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustment of hedging instruments for the year

Veardireguleringer 31. oktober
Value adjustments at 31 October

Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender
Equity investments with negative net asset value amortised over
receivables

Regnskabsmaessig verdi 31. oktober
Carrying amount at 31 October

Positive forskelsbelgb, som konstateres ved forste indregning af
dattervirksomheder til indre vaerdi

Positive differences arising on initial measurement of subsidiaries at net
asset value

Resterende positivt forskelsbelgb, der indgér i ovenstidende
regnskabsmaessige vaerdi 31. oktober

Remaining positive difference included in the above carrying amount at 31
October

pwe

Moderselskab
Parent company
2022/23 2021/22
TDKK TDKK

69.874 69.894
27.240 0
0 -20
97.114 69.874
180.553 180.691
-64 -34
4.063 7.642
-13.000 -9.000
0 1.254
171.552 180.553
0 5.935
268.666 256.362
2.015 0
2.015 0
33



Noter til arsregnskabet
Notes to the Financial Statements

Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel

Name Place of Ownership
registered
office

Suzuki Bilimport Danmark A/S Kage, 100%
Danmark

e-parts a/s Kage, 100%
Danmark

Andersen Motors Ejendomme A/S Koge, 100%
Danmark

Aiways Distribution Danmark A/S Koge, 100%
Danmark

i
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

9. Kapitalandele i associerede

virksomheder

Investments in associated

companies
Kostpris 1. november 1.806 1.806 1.806 1.806
Cost at 1 November
Kostpris 31. oktober 1.806 1.806 1.806 1.806
Cost at 31 October
Veardireguleringer primo 1. november 4.756 3.008 4.756 3.008
Value adjustments at 1 November
Arets resultat 373 1.973 373 1.973
Net profit/loss for the year
Modtagne udbytter 0 -225 0 -225
Dividends received
Veardireguleringer 31. oktober 5.129 4.756 5.129 4.756
Value adjustments at 31 October
Regnskabsmessig vaerdi 31. oktober 6.935 6.562 6.935 6.562

Carrying amount at 31 October

Kapitalandele i associerede virksomheder specificeres séledes:
Investments in associates are specified as follows:

Navn Hjemsted Stemme- og
ejerandel
Name Place of Ownership
registered and Votes
office
Nedvejning.dk ApS Koge, 50%
Danmark
TOURGEAR Nordic ApS Koge, 50%
Danmark

Nedvejning.dk ApS har kalenderaret som regnskabsar. Regnskabsmaessig veerdi er opgjort pr. 31. december
2022.

Nedvejning.dk ApS operates on a calendar year basis as its financial year. The financial value is assessed
as of 31 December 2022.

TOURGEAR Nordic ApS har regnskabsér fra 1. juli til 30. juni. Regnskabsmaessig veerdi er opgjort pr. 30.
juni 2023

TOURGEAR Nordic ApS follows a financial year from 1 July to 30 June. The financial value is assessed as
of 30 June 2023.
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Noter til arsregnskabet

Notes to the Financial Statements

10. Varebeholdninger
Inventories

Varebeholdninger biler
Inventories - Cars

Varelager reservedele
Inventories - Spare parts

Forudbetaling handelsvarer
Prepayment inventory

pwe

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

172.986 36.937 0
26.465 26.620 0
49.856 178.322 0
249.307 241.879 0
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Noter til arsregnskabet
Notes to the Financial Statements

11. Afledte finansielle instrumenter
Derivative financial instruments

Der er indgaet aftaler om afledte finansielle instrumenter i form af valutaterminsforretninger og renteswaps .
Dagsveerdien af afledte finansielle instrumenter udger pd balancedagen:

Derivative financial instruments contracts in the form of forward exchange contracts and interest rate
swaps have been concluded. At the balance sheet date, the fair value of derivative financial instruments
amounts to:

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
Aktiver 1.853 1.815 741 703

Assets

Valutaterminsforretningerne i Koncernen og selskabet er indgéet i forbindelse med optimering af
rentetilpasning i koncernen. Dagsverdien af valutaterminsforretningerne udger pa balancedagen TDKK 39.
Forward exchange contracts in the Group and the company have been entered in connection with
optimizing interest rate adjustments within the Group. At the balance sheet date, the fair value of the
forward exchange contracts amounts to k.DKK 39.

Selskabet har pr. 31. oktober 2023 igangveerende renteswaps pd nominelt mio. kr. 5,3. Den opgjorte positive
dagsvaerdi pd TDKK 702 efter skat er indregnet pa egenkapitalen.

The Company has per 31 October 2023 ongoing interest rate swaps of nominally DKK million DKK 5.3. The
calculated positive fair value of k.DKK. 702 after tax is recognized in equity.

Koncernen har pr. 31. oktober 2023 igangvarende renteswaps for nominelt mio. kr. 19. Den opgjorte positive
dagsveerdi pd TDKK 1.814 efter skat er indregnet pa egenkapitalen.

The Group has per 31 October 2023 ongoing interest rate swaps for a nominal million DKK 19. The
calculated positive fair value of k.DKK 1,814 after tax is recognized in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
12. Udskudt skatteaktiv
Deferred tax asset

Udskudt skatteaktiv 1. november 681 -279 54 26
Deferred tax asset at 1 November

Arets indregnede belgb i 840 960 51 28

resultatopgerelsen
Amounts recognised in the income
statement for the year

Udskudt skatteaktiv 31. oktober 1.521 681 105 54
Deferred tax asset at 31 October

2022/23 2021/22
TDKK TDKK
13. Veardipapirer
Current asset investments

Regnskabsmeessig vaerdi 1. november 114.408 51.183
Carrying amount at 1 November
Tilgang i arets lob 0 101.384
Access during the year
Afgang i drets lgb -2.134 -28.725
Surplus during the year
Realiseret kursgevinst / tab ved salg 298 0
Realised gain / loss on sale
Urealiserede kursreguleringer -270 -9.434
Unrealised price adjustments

112.302 114.408
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Noter til arsregnskabet
Notes to the Financial Statements

14. Andre hensattelser

Other provisions
Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK
Andre hensattelser 13.295 10.506 0 0
Other provisions
13.295 10.506 0 0
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The provisions are expected to mature as follows:
Hensatte forpligtelser, der forfalder efter 5 13.295 10.506 0 0
ar
Provisions falling due after 5 years
i
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Noter til arsregnskabet
Notes to the Financial Statements

15. Langfristede geldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

Geld til realkreditinstitutter
Mortgage loans
Efter 5 ar 6.258 8.646 1.171 3.384
After 5 years
Mellem 1 og 5 ar 5.192 3.741 3.273 1.465
Between 1 and 5 years
Langfristet del 11.450 12.387 4.444 4.849
Long-term part
Inden for 1 ar 1.269 1.117 535 437
Within 1 year

12.719 13.504 4.979 5.286
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Noter til arsregnskabet
Notes to the Financial Statements

16. Pengestremsopgorelse - reguleringer
Cash flow statement - Adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusive tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and
gains on sales

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates

Skat af arets resultat
Tax on profit/loss for the year

Valutakursregulering
Exchange adjustments

17. Pengestremsopgorelse - &ndring i driftskapital
Cash flow statement - Change in working capital

/ZEndring i varebeholdninger
Change in inventories

Zndring i tilgodehavender
Change in receivables

Andring i andre hensatte forpligtelser
Change in other provisions

/ZEndring i leveranderer mv.
Change in trade payables, etc

Regulering af sikringsinstrumenter til dagsveerdi
Fair value adjustments of hedging instruments

pwe

Koncern
Group
2022/23 2021/22
TDKK TDKK

-5.587 -1.722
8.397 10.992
3.312 3.092
-373 -1.972
4.314 2.529
-64 -35
9.999 12.884

Koncern

Group
2022/23 2021/22
TDKK TDKK

-7.428 -134.442
-52.097 -15.906
2.789 0
-51.184 89.233
-1 2.624
-107.921 -58.491
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent company
2022/23 2021/22 2022/23 2021/22
TDKK TDKK TDKK TDKK

18. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed
for realkreditinstitutter:

The following assets have been placed
as security with mortgage credit
institutes:

Koncernen og selskabet har til 29.976 31.919 11.738 12.708
sikkerhed for realkreditldn pa hhv.
mio.kr. 12,7 og mio. kr. 5,0, givet pant i
grunde og bygninger, samt gvrige
materielle anleegsaktiver til en samlet
regnskabsmaessig veerdi af:

The Group and the Company have as a
security for mortgage loans of million
DKK 12.7 and million DKK, providing
collateral on land and buildings as well
as other property, plant and equipment
at a total carrying amount of:

Offentlig ejendomsvurdering 2022 er for Koncernen mio. kr. 51,1 og for selskabet mio. kr. 19,6.
Public property assessment 2022 are for the Group million DKK 51.1 and for the Company million DKK
19.6.

Folgende aktiver er stillet til sikkerhed
for Skat:

The following assets have been placed
as security with the tax authorities:

Der er gennem selskabets pengeinstitut 1.000 1.000 0 0
stillet sikkerhed overfor

Skattestyrelsen. Banken stiller

sikkerhed for afgifter, renter og gebyrer

mv.

The company has provided security to

the Danish Tax Authorities through the

company's financial institution. The

bank provides security for taxes,

interest, fees, etc

Selskabet indestar som selvskyldnerkautionist for opfyldelse af datterselskabernes bankengagementer.
Indestdende pa bankkonti er herudover stillet til sikkerhed for selskabets bankforbindelse.

Herudover er indestdende pa bankkonti stillet til sikkerhed for koncernens bankforbindelse.

The Company stands as a guarantor for the fulfillment of the subsidiary companies' banking commitments.
Additionally, funds held in bank accounts are provided as collateral for the Company's banking
relationship

In addition, balances in bank accounts are provided as security for the Group's banking relationship.

-
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Noter til arsregnskabet
Notes to the Financial Statements

Leje- og leasingforpligtelser

Rental and lease obligations
Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating
leases. Total future lease payments:

Inden for 1 ar 179 277 176 277
Within 1 year
Mellem 1 og 5 ar 455 244 450 244
Between 1 and 5 years
634 521 626 521
i
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Noter til arsregnskabet
Notes to the Financial Statements

Kautions- og garantiforpligtelser
Guarantee obligations

Koncernen indestar som 15.500 15.500 15.500 15.500
selvskyldnerkautionist for Suzuki

Bilimport Danmark A/S’ toldskyld

The Group stands as self-warranty

guarantee for Suzuki Bilimport

Danmark A/S' customs debt

Koncernen har overfor leveranderer 100.700 109.800 41.800 41.700
stillet garanti for mio. EUR 13,3
svarende til mio. kr. 99 (mio. EUR 14,5
svarende til mio. kr. 108,0 pr.
31.10.2022) og mio. JPY 36 svarende til
mio. kr. 1,7 (mio. JPY 36 svarende til
mio. kr. 1,8 pr. 31. oktober 2022).

The Group has provided guarantees to
suppliers amounting to million EUR
13.3 equivalent to million DKK 99
(million EUR 14.5 equivalent to million
DKK 108.0 as of October 31, 2022) and
million JPY 36 equivalent to million
DKK 1.7 (million JPY 36 equivalent to
million DKK 1.8 as of October 31,
2022).

Bortskaffelse af biler

I lighed med andre automobilimporterer er koncernen i henhold til et EU-direktiv forpligtet til at sikre en
miljomaessig forsvarlig bortskaffelse af alle solgte biler. Som folge af indgdede kollektive aftaler om
skrotningsordninger forventes forpligtelsen ikke at pafore koncernen udgifter.

Disposal of cars

Like other car importers, the group is obliged by an EU directive to ensure the environmentally responsible
disposal of all cars sold. As a result of entered into collective agreements on scrapping schemes, the
obligation is not expected to incur expenses for the Group.

Fabriksgaranti og reklamationer

Koncernen yder en 3-arig garanti pa alle solgte Suzuki biler og en 4-arig garanti pa biler, hvorpa der er
indgaet serviceaftale. Koncernen yder en 2-arig reklamationsret pa reservedele og udstyr. Den 3-arige garanti
er afdeekket via Suzuki Motor Corporation, Japan.

Koncernen yder en fabriksgaranti pa 5-arig pa alle solgte Aiways biler og der er 8 ars garanti (begge maks.
150.000 km.) pé sterkstrgmsbatteriet og drevmotoren. Ud over garanti mod materiale- og produktionsfejl er
steerkstramsbatteriet deekket af en kapacitetsgaranti. Karrosseriet er omfattet af 10 ars garanti mod
gennemtering uden kilometerbegransning.

Koncernen yder en 2-arig garanti pa reservedele og andre garantiforhold. Garantierne er afdeekket via
Shangrao Aiways Yiwei Automobile Import and Export Co. Ltd.

Factory warranty and claims

The group provides a 3-year warranty on all Suzuki cars sold and a 4-year warranty on cars on which a
service agreement has been entered into. The group provides a 2-year warranty on spare parts and
equipment. The 3-year warranty is covered by Suzuki Motor Corporation, Japan.

The group provides a 5-year factory warranty on all Aiways cars sold and there is an 8-year warranty
(both max. 150,000 km) on the high-current battery and the drive motor. In addition to a guarantee
against material and production defects, the high-current battery is covered by a capacity guarantee. The
bodywork is covered by a 10-year guarantee against corrosion with no kilometer limit. The group provides
a 2-year warranty on spare parts and other warranty conditions. The guarantees are covered by
Shangrao Atway's Yiwei Automobile Import and Export Co. Ltd.
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Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede
belab for skyldig selskabsskat i koncernen udger TDKK 5.046. Koncernens selskaber haefter endvidere
solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere
korrektioner til selskabsskatter og kildeskatter kan medfere, at koncernens heeftelse udger et storre belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group.

The total amount of corporation tax payable by the Group amounts to TDKK 5.046. Moreover, the group
companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on
royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and

withholding taxes may increase the Group’s liability.

19. Nertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

S. Jensen A/S, Unionsvej 16, 4600 Kage

LHNH A/S, Unionsvej 16, 4600 Kage

@vrige nzrtstadende parter
Other related parties

Transaktioner
Transactions

Grundlag
Basis

Hovedaktionaer
Majority shareholder
Hovedaktionaer
Majority shareholder

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pd normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm's length basis
in accordance with section 98(c)(7) of the Danish Financial Statements Act.

Der har ikke veeret transaktioner i regnskabséaret, som ikke er foretaget pd markedsvilkér.

There have been no transactions in the financial year that were not made on arm's length basis.
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20. Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Revisionshonorar
Audit fee

Skatteradgivning
Tax advisory services

Andre ydelser
Non-audit services
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Koncern
Group
2022/23 2021/22
TDKK TDKK

598 477
135 34
140 121
873 632
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21. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Andersen Motors A/S for 2022/23
er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

I forbindelse med opstilling af arsregnskabet er der
foretaget enkelte preesentationsmeessige endringer i
sammenligningstallene. £ndringerne har ingen
betydning for resultatopgarelse eller den samlede
egenkapital, men udelukkende
prasentationsmeessige endringer mellem enkelte
regnskabsposter

Koncernregnskabet og drsregnskabet for 2022/23
er aflagt i TDKK.

Generelt om indregning og méling

I resultatopgarelsen indregnes indteaegter i takt med,
at de indtjenes, herunder indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan méles
palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.
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The Annual Report of Andersen Motors A/S for
2022/23 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The preparation of the annual financial statement
has involved some presentational changes in the
comparative figures. These changes do not affect
the income statement or the overall equity; they
solely pertain to presentational modifications
between specific accounting items.

The Consolidated Financial Statements and the
Parent Company Financial Statements for 2022/23
are presented in TDKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet,
datterselskaber, samt associerede selskaber.

Selskaber, hvori koncernen besidder mellem 20 %
og 50 % af stemmerettighederne og udever
betydelig men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af
ensartet karakter. Koncerninterne indtaegter og
omkostninger, aktiebesiddelser, udbytter og
mellemverender samt realiserede og urealiserede
interne gevinster og tab ved transaktioner mellem
de konsoliderede virksomheder elimineres.

Ved konsolideringen af associerede selskaber
medtages forholdsmeessig andel af resultat og
egenkapital fra selskabets seneste arsregnskab.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre veerdi opgjort pa det tidspunkt, hvor
koncernforholdet blev etableret.

Minoritetsinteresser

Minoritetsinteresser udger en andel af koncernens
samlede egenkapital. Arets resultat fordeles i
resultatdisponeringen pa den del, som kan henfores
til minoriteterne og den del, som kan henfores til
modervirksomhedens kapitalejere.
Minoritetsinteresser indregnes til den
regnskabsmaessige vardi af de overtagne aktiver og
forpligtelser pa tidspunktet for erhvervelse af
dattervirksomheder.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs
og kursen pé tidspunktet for tilgodehavendets eller
geldens opstien indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

pwe

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, subsidiaries, and associated
companies.

Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant
influence but not control are classified as associated
companies.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shares, dividends and
accounts as well as realised and unrealised profits
and losses on transactions between the consolidated
companies.

When consolidating associated companies, a
proportional share of profit and equity from the
company's latest financial statement is included.

The Parent Company's investments in the
consolidated subsidiaries are set off against the
Parent Company's share of the net asset value of
subsidiaries stated at the time of consolidation.

Minority interests

Minority interests form part of the Group's total
equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority
interests and the share attributable to the
shareholders of the Parent Company. Minority
interests are recognised on the basis of a
remeasurement of acquired assets and liabilities to
fair value at the time of acquistition of subsidiaries.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised in
financial income and expenses in the income
statement.

48



Noter til arsregnskabet

Notes to the Financial Statements

Koncernens selskaber indgar
valutaterminsforretninger til sikring af varekab i
fremmed valuta. Gevinst og tab af sddanne
terminskontrakter henferes til de samme
regnskabsposter som kursregulering af de sikrede
poster.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste
gang i balancen til kostpris og males efterfolgende
til dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter klassificeres som
”Andre tilgodehavender” henholdsvis ”Andre
forpligtelser”.

Andring i dagsvaerdien af afledte finansielle
instrumenter indregnes i resultatopgorelsen,
medmindre det afledte finansielle instrument
Kklassificeres som og opfylder kriterierne for
regnskabsmaessig sikring.

/Zndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver og
forpligtelser, indregnes pa egenkapitalen.
Resulterer den fremtidige transaktion i indregning
af aktiver eller forpligtelser, overfares belgb, som er
udskudt under egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige transaktion
i indtaegter eller omkostninger, overfares belab,
som er udskudt under egenkapitalen, til
resultatopgerelsen i den periode, hvor det sikrede
péavirker resultatopgarelsen.

For eventuelle afledte finansielle instrumenter, som
ikke opfylder betingelserne for behandling som
sikringsinstrumenter, indregnes @ndringer i
dagsveerdi i resultatopgerelsen.

Segmentoplysning om nettoomsatning

Der afgives ikke andre segmentoplysninger end

geografisk opdeling, idet selskabet betragter dets
aktiviteter som et segment.

Resultatopgerelse

Nettoomsatning

Nettoomsatning ved salg af biler og reservedele mv.

indregnes i resultatopggerelsen, sifremt levering og
risikoovergang til keber har fundet sted inden arets
udgang. Nettoomsaetningen indregnes eksklusiv
moms og afgifter.
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The group's companies enter into forward exchange
transactions to hedge the purchase of goods in
foreign currency. Profit and loss of such forward
contracts are attributed to the same accounting
items as price adjustments of the hedged items.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative fair values of derivative
financial instruments are classified as "Other
receivables” and ”Other payables”, respectively.

Changes in the fair values of derivative financial
instruments are recognised in the income statement
unless the derivative financial instrument is
designated and qualify as hedge accounting.

Changes in the fair value of derivative financial
instruments that are classified as and meet the
conditions for securing future assets and liabilities
are recognized in equity. If the future transaction
results in the recognition of assets or liabilities,
amounts deferred under equity are transferred from
equity and recognized in the cost price of the asset
or liability, respectively. If the future transaction
results in income or costs, amounts deferred under
equity are transferred to the income statement in
the period in which the insured affects the income
statement.

For any derivative financial instruments that do not
meet the conditions for treatment as hedging
instruments, changes in fair value are recognized in
the income statement.

Segment information on revenue
Segment information other than geographical

division is not provided, as the company regards its
activities as one segment.

Income statement

Net sales

Net revenue from the sale of cars and spare parts,
etc. recognized in the income statement if delivery
and transfer of risk to the buyer have taken place

before the end of the year. The net revenue is
recognized exclusive of VAT and taxes.
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Vareforbrug

Vareforbrug omfatter kgbspris for de solgte varer,
omkostninger til hjemtagelse, samt nedskrivning til
forventet salgspris, hvis denne er under kostpris.

Andre eksterne omkostninger

Andre eksterne omkostninger bestar af
markedsfaringsomkostninger og
kontoromkostninger.

Personaleomkostninger

Personaleomkostninger indeholder honorar, lgn,
gager, pensionsandel, samt gvrige direkte relaterede
omkostninger til medarbejdere, bestyrelse samt
ledelse.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posterne “Indteegter
af kapitalandele i dattervirksomheder” og
“Indtaegter af kapitalandele i associerede
virksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede
valutakursreguleringer, kursregulering pa
vaerdipapirer, amortisering af realkreditldn samt
tilleg og godtgerelse under acontoskatteordningen.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.
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Cost of goods sold

Cost of goods sold includes the purchase price of the
goods sold, costs for taking them home, as well as
write-downs to the expected selling price if this is
below the cost price.

Other external expenses

Other external expenses comprise marketing costs
as well as office expenses.

Staff expenses

Staff expenses include fees, salaries, wages, pension
share, as well as other directly related costs for
employees, the board of directors and management.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Income from investments in subsidiaries and
associates

The items “Income from investments in
subsidiaries” and “Income from investments in
associates” in the income statement include the
proportionate share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments, price
adjustment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the on-account taxation scheme.

Tax on profit/loss for the year

The year's tax, which consists of the year's current
tax and shift in deferred tax, is recognized in the
income statement with the part that can be
attributed to the year's result, and directly in the
equity with the part that can be attributed to entries
directly in the equity.
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Balance
Materielle anlaegsaktiver

Grunde og bygninger samt andre anlag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

Bygninger 10-25 ar

Andre anlaeg, driftsmateriel og 3-10 ar
inventar

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder

I resultatopgerelsen indregnes den forholdsmaessige
andel af de enkelte dattervirksomheders resultat.

Kapitalandele i dattervirksomheder indregnes i
balancen til den forholdsmeessige andel af
virksomhedernes regnskabsmassige indre vardi
opgjort efter moderselskabets regnskabspraksis.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfares under egenkapitalen
til reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den regnskabsmeessige
vaerdi overstiger anskaffelsesvardien.

Kapitalandele i associeret virksomhed

Kapitalandele i associerede virksomheder méles og
indregnes med forholdsmeessige andel af indre
vaerdi. Indre veerdi males med baggrund i det
associerede selskabs seneste officielle regnskab.

Nettoopskrivning af kapitalandele i associerede
virksomheder overferes under egenkapitalen til
reserve for nettoopskrivning efter den indre vardis
metode i det omfang, den regnskabsmaessige vaerdi
overstiger anskaffelsesvaerdien.
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Balance sheet
Property, plant and equipment

Land and buildings as well as other facilities,
operating equipment and fixtures are measured at
cost reduced by depreciation and write-downs. The
depreciation basis is cost price with deduction of
expected residual value after the end of the useful
life.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Straight-line depreciation is carried out based on
the following assessment of the assets' expected

useful lives:
Buildings 10-25 years

Other fixtures and fittings, tools
and equipment

3-10 years

Investments in subsidiaries and associates

Investments in subsidiaries

In the income statement, the proportional share of
the individual subsidiaries' profit is recognized.

Capital shares in subsidiaries are recognized in the
balance sheet at the proportional share of the
companies' accounting net worth calculated
according to the parent company's accounting
practices.

Net revaluation of capital shares in subsidiaries is
transferred under equity to reserve for net
revaluation according to the intrinsic value method
to the extent that the accounting value exceeds the
acquisition value.

Investments in associated companies

Capital shares in associated companies are
measured and recognized with a proportional share
of net worth. Intrinsic value is measured against the
background of the associated company's latest
official accounts.

Net revaluation of capital shares in associated
companies is transferred under equity to reserve for
net revaluation according to the intrinsic value
method to the extent that the accounting value
exceeds the acquisition value.
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Varebeholdninger

Varebeholdninger maéles til anskaffelsespriser med
tillaeg af hjemtagelsesomkostninger i henhold til
specifik identifikation eller efter metoden farst ind
— forst ud. I tilfelde, hvor kostprisen er hgjere end
nettorealisationsvardien, nedskrives til denne
lavere vardi.

Nettorealisationsvaerdien for varebeholdninger
opgores som salgspris med fradrag af
omkostninger, der afholdes for at effektuere salget,
og fastseaettes under hensyntagen til omseattelighed,
ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til imedegéelse af forventede tab til
nettorealisationsverdien.

Verdipapirer

Veerdipapirer omfatter borsnoterede obligationer,
der males til bgrskursen pa balancedagen.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet
udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse p& generalforsamlingen.
Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri forpligtelsen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser.

Finansielle galdsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vardi.
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Inventories

Inventories are measured at acquisition prices with
the addition of repatriation costs according to
specific identification or according to the first-in-
first-out method. In cases where the cost price is
higher than the net realizable value, it is written
down to this lower value.

The net realizable value for inventories is calculated
as sales price less costs incurred to effect the sale,
and is determined taking into account
marketability, obsolescence and development in
expected sales price.

Receivables

Receivables are measured at amortized cost, which
usually corresponds to nominal value. Write-downs
are written down to counter expected losses to the
net realizable value.

Current Asset Investments

Current assets include listed shares, which are
measured at the market price at the balance date.

Equity
Dividend

Dividends expected to be paid out for the year are
shown as a separate item under equity. Proposed
dividend is recognized as a liability at the time of
adoption at the annual general meeting.

Provisions

Provisions are recognized when, as a result of an
event that occurred no later than the balance sheet
date, the company has a legal or actual obligation,
and it is likely that financial benefits will have to be
provided to fulfill the obligation.

Deferred tax assets and liabilities

Deferred tax is measured by temporary differences
between the accounting and tax value of assets and
liabilities.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Pengestromsopgorelse

Pengestremsopgerelsen viser koncernens
pengestromme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, arets
forskydning i likvider samt koncernens likvider ved
arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
endring i driftskapital samt betalt selskabsskat.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt kab og salg af
anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
endringer i starrelse eller ssmmensztning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af 14n, afdrag pa renteberende gald
samt betaling af udbytte til selskabsdeltagere .
Likvider

Likvide beholdninger bestar af indestdender pa
bankkonti, som indregnes til nominel vardi.
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Cash Flow Statement

The cash flow statement shows the group's cash
flows for the year divided into operating,
investment and financing activity, the year's shift in
cash and cash equivalents and the group's cash and
cash equivalents at the beginning and end of the
year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as profit for the year adjusted for non-cash
operating items, changes in working capital and
paid corporation tax.

Cash flows from investing activities

Cash flow from the investment activity includes
payment in connection with the purchase and sale
of businesses and activities as well as the purchase
and sale of fixed assets.

Cash flows from financing activities

Cash flow from the financing activity includes
changes in the size or composition of share capital
and associated costs as well as raisin of loans,
paying off interest-bearing debt and paying
dividends to company participants.

Cash and cash equivalents

Cash and cash equivalents comprise ”"Cash at bank
and in hand”, which is recognised at nominal value.
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Noter til arsregnskabet

Notes to the Financial Statements

Hoved- og nogletal
Forklaring af negletal

Bruttomargin
Gross margin

Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Egenkapitalandel
Equity share

Egenkapitalandel, netto bankgald

Equity share, net bank debt

Egenkapitalforrentning
Return on equity
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Financial Highlights
Explanation of financial ratios
Bruttofortjeneste x 100 / Nettoomsztning
Gross profit x 100 / Revenue

Resultat af ordineer primeer drift x 100 / Nettoomsetning
Profit/loss of ordinary primary operations x 100 / Revenue

Resultat af ordineer primer drift x 100 / Samlede aktiver ultimo

Profit/loss of ordinary primary operations x 100 / Total assets at
year end

Egenkapital ultimo x 100 / Passiver i alt ultimo
Equity at year end x 100 / Total liabilities at year end

Egenkapital ultimo x 100 / Passiver i alt ultimo reguleret for netto
bankgald

Equity at year end x 100 / Total liabilities at year end adjusted for
net bank debt

Ordinzert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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