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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
Nordcar Finance A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 og resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Silkeborg, den 19. juni 2023
Silkeborg, 19 June 2023

Direktion
Executive board

Christian Qien Norring

adm. direktor
CEO

Bestyrelse
Supervisory board

Jean-Claude Poupard Aurélia Cheval

formand
chairman

Christian Qien Norring

The supervisory board and executive board
have today discussed and approved the annual
report of Nordcar Finance A/S for the financial
year 1 January - 31 December 2022.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2022 and of the
results of the company's operations for the
financial year 1 January - 31 December 2022.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual

report should be approved by the general
meeting.

Carsten Malmros
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nordcar Finance A/S
Konklusion

Vi har revideret arsregnskabet for Nordcar
Finance A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Det er vor opfattelse, at drsregnskabet giver et
retvisende billede af seclskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2022 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2022 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende 1 Danmark.
Vort ansvar ifelge disse standarder og krav er
nermere beskrevet 1 revisionspategningens af-
snit “Revisors ansvar for revisionen af drsregn-
skabet®. Vi er uafthaengige af selskabet 1 over-
ensstemmelse med International  Ethics
Standards Board for Accountants'
internationale retningslinjer for revisorers
etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vore ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code.
Det er vor opfattelse, at det opndede revisions-
bevis er tilstreekkeligt og egnet som grundlag
for vor konklusion.

To the shareholder of Nordcar Finance A/S
Opinion

We have audited the financial statements of
Nordcar Finance A/S for the financial year 1
January - 31 December 2022, which comprise
a summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2022 and of the
results of the company's operations for the
financial year 1 January - 31 December 2022
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

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

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mél er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende 1 Danmark, altid vil afdekke
vaesentlig fejlinformation, ndr sddan findes.
Fejlinformationer kan opstd som felge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de okonomiske beslutninger, som regn-
skabsbrugerne treffer pd grundlag af arsregn-
skabet.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements, that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the 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
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of
the financial statements

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

Independent auditor's report

Som led 1 en revision, der udferes 1 overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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 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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Den uafhzengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at
der er en vesentlig usikkerhed, skal vi 1 vor
revisionspategning gere opmarksom pa op-
lysninger herom 1 arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pd det revisionsbevis, der er
opndet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
leengere kan fortsatte driften.

e Tager wvi stilling til den samlede
prasentation, struktur og indhold af &rs-
regnskabet, herunder noteoplysningerne,
samt om Arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pd en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

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 company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or conditions
may cause the company to cease to continue
as a going concern.

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.

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

Statement on management's review

Management is responsible for 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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Den uafhzengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af drsregnskabet er
det vort ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med arsregn-
skabet eller vor viden opndaet ved revisionen
eller pd anden made synes at indeholde va-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinforma-
tion 1 ledelsesberetningen.

Aarhus, den 19. juni 2023
Aarhus, 19 June 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 77 12 31
CVR no. 337712 31

Henrik Kragh
Statsautoriseret revisor

MNE-nr. mne26783
MNE no. mne26783

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 1is
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, we
conclude that management's review 1is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Selskabsoplysninger
Company details
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Supervisory Board
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Direktion
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Hoved- og negletal
Financial highlights

Set over en 5-4rig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal
Key figures

Bruttofortjeneste
Gross profit/loss

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balancesum

Balance sheet total

Investering 1 materielle
anlegsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

2022 2021 2020 2019 2018
t.kr. t.kr. t.kr. t.kr. t.kr.
73.454 37.247 24.635 22.155 16.758
70.252 33.093 22.828 19.466 14.102

-11.841 -8.872 -6.871 -6.891 -6.956
45.560 18.892 12.446 9.809 5.574

600.977 534.213 403.930 413.969 423.178

518.503 501.972 452.576 398.626 199.398

150.132 104.572 85.680 73.234 63.425

12,4% 7,1% 5,6% 4,7% 3,8%
25,0% 19,6% 21,2% 17,7% 15,0%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner 1 afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and

guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

NordCar Finance A/S’ hovedaktivitet er
leasingvirksomhed med motorkeretojer og
varetagelse af varemarkerettigheder.

Udviklingen i aktiviteter og skonomiske
forhold

NordCar Finance A/S besidder rettigheder til
forskellige varemarkerettigheder og
internetadresser. Virksomheden driver
endvidere leasing af motorkeretgjer. Resultatet
er et overskud pa 45.6 millioner kr. efter skat,
hvilket betegnes som mere end tilfredsstillende
1 forhold til selskabets aktiviteter.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsérets afslutning
Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Virksomhedens forventede udvikling, her-
under szrlige forudsatninger og usikre fak-
torer

Selskabets har haft stort eftersporgsel efter
brugte biler. Det har haft en positiv indflydelse
pd NordCar Finance A/S” resultater og
aktiviteter.

Endvidere skal det bemarkes at priserne pa
brugte biler i Europa fortsat er pa et hojt
niveau, og dermed star den bogforte verdi af
fladen ikke til nedskrivning pa nuverende
tidspunkt (Maj 2023).

For 2023 forventer seclskabet en lavere
omsatning 1 niveauet 5-10 %, grundet lavere
priser og mindre aktivitet og derfor forventes
et lavere driftsresultat i samme interval.

Business review

The main activity of NordCar Finance A/S is
motor vehicles leasing and trademark rights
management.

Financial review

NordCar Finance A/S holds rights to various
trademarks and web addresses. Moreover, the
Company leases motor vehicles. The Company
shows a profit after tax of DKK 45.6 million,
which is considered more than satisfactory
taking into account the activities of the
Company.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.

Expected development of the company,
including specific prerequisites and
uncertainties

The strong demand for 2nd hand cars has
positively influenced the results and activities
of NordCar Finance A/S.

Furthermore, it should be noted that the prices
of used cars in Europe are still showing high
level, and thus the book value of the fleet is
not subject to depreciation at present (May
2023).

In 2023 the company expects a lower revenue
in the range of 5-10% due to lower prices and
less activity. And therefore, a lower operating
result is expected which follows the same
range.
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Ledelsesberetning
Management's review

Usikre faktorer ved virksomhedens forvente-

de udvikling

Nordcar Finance A/S har gennem 2022
tilpasset udlejningsfladen, ligesom selskabet,
via samarbejde med finansielle partnere, har
mulighed for at registrere bilerne pé
forholdsmassig registreringsafgift for herved
at nedbringe risikoen ved @ndring i afgifter og
totalskade etc.

Herudover gor selskabet brug af forskellige
forsikringsordninger for at afdakke risici pa
ovrige aktiver.

Selskabet arbejder aktivt med kapitalstruk-
turen, herunder at der til stadighed er afdaek-
ning af kapitalbehovet. Selskabet oplever svagt
stigende renter som ogsa er geldende for hele
markedet.

Arets resultat sammenholdt med senest
offentliggjorte forventning

Arets resultat viser et overskud pa 45,6
millioner kr. efter skat, hvilket 1 overensstem-
melse med forventningerne for 2022, som var
et bedre resultat end 1 2021.

Uncertainties associated with the expected
development of the company

During 2022, NordCar Finance A/S adjusted
its rental fleet. Moreover, through cooperation
with financial partners, the Company can
register the cars with a proportional vehicle
registration fee in order to reduce the risk of
indirect tax changes and insurance write off,
etc.

Furthermore, the Company uses various
insurance schemes in order to cover risks
relating to other assets.

The Company works actively with its capital
structure, including continuous funding of ca-
pital requirements. The company is also facing
interest rates slightly increasing as applicable
for whole market.

Profit/(loss) for the year relative to the
expectations most recently expressed

The result for the year shows a profit of DKK
45.6 million after tax, which is in line with
expectations for 2022, which was a better
result than in 2021.

10
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordcar Finance A/S for
2022 er aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2022 er aflagt i kr.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, ndr det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males pélideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
beleb.

The annual report of Nordcar Finance A/S for
2022 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of
reporting class C.

The accounting policies applied are consistent
with those of last year.

The annual report for 2022 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits 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 from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen 1 &rsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning, produktionsomkostninger samt an-
dre driftsindtegter.

Nettoomsatning

Som indtegtskriterium anvendes leverings-
kriteriet, saledes at nettoomsatningen omfatter
arets leverede omsatning. Nettoomsetning en
ved biludlejning indregnes 1 resultatopgerelsen
over lejemalenes lgbetid.

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsatningen.

Produktionsomkostninger

Produktionsomkostninger omfatter direkte og
indirekte omkostninger, herunder afskrivninger
og avancer og tab vedrerende salg af
anlegsaktiver, der atholdes for at opna
nettoomsatning.

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger, der afholdes til ledelse og
administration  af  selskabet,  herunder
omkostninger til det administrative personale
og ledelsen samt kontorholdsomkostninger og
afskrivninger.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
production costs and other operating income.

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue
comprises invoiced revenue for the year.
Revenue from car rental is recognised in the
income statement over the term of the leases.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all types
of discounts granted.

Productions cost

Production costs comprises direct and indirect
costs, including depreciation, amortisation and
profits/losses from the sale of fixed assets,
incurred to generate the revenue.

Administrative expenses

Administrative expensescomprise expenses
incurred for management and administration of
the Company, including expenses for the
administrative  staff and  Management,
stationery and office supplies as well as
depreciation and amortisation.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab vedreren-
de transaktioner 1 fremmed valuta samt tilleg
og godtgerelse under acontoskatteordningen
mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Arets skat, som bestir af arets aktuelle sel-
skabsskat og @ndring 1 udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henfores til posterin-
ger direkte 1 egenkapitalen.

Balancen
Materielle anlaegsaktiver
Materielle anlegsaktiver males til kostpris

med fradrag af akkumulerede af- og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, realised and
unrealised exchange gains and losses on
foreign currency transactions as well as extra
payments and repayments under the on-
account taxation scheme.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the

expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.
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Anvendt regnskabspraksis
Accounting policies

Der foretages lineere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restverdier:

Udlejningsbiler

Rental cars
Afskrivningsperioden og restvaerdien
revurderes arligt

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes 1 resultatopgerelsen som
korrektion til af og nedskrinvninger.

Veardiforringelse af anlaegsaktiver

Den regnskabsmessige verdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pd veardiforringelse, ud over det
som udtrykkes ved afskrivning.

Foreligger der indikationer pa vardiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv eller gruppe af aktiver. Der foretages
nedskrivning til genindvindingsverdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsverdi er den hgjeste vaerdi af
kapitalverdi og salgsverdi fratrukket forvente-
de omkostninger ved et salg. Kapitalverdien
opgeres som nutidsverdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stremme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

3-8 ar
3-8 years

Depreciation period and residual value are
reassessed annually.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as an adjustment of
depreciation and impairment losses.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment is tested for
impairment, other than what is reflected
through normal amortisation and depreciation,
on an annual basis.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-down
is made to the lower of the recoverable amount
and the carrying amount.

The recoverable amount is the higher of the net
present value and the value in use less
expected costs to sell. The net present value is
determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or
group of assets after the end of their useful life.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vardi.
Verdien reduceres med nedskrivning til
imodegaelse af forventede tab efter en
individuel vurdering.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfolgende regnskabsér.

Egenkapital
Udbytte

Foresldet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Henssettelser

Hensatte forpligtelser indregnes, nar selskabet
som folge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sand-
synligt, at indfrielse af forpligtelsen vil medfe-
re et forbrug af selskabets gkonomiske ressour-
cer.

Selskabsskat og udskudt skat

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes 1 balancen som
'Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Geldsforpligtelser

Gealdsforpligtelser méles til amortiseret kost-
pris, hvilket sadvanligvis svarer til nominel
veerdi.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value.
The value is reduced by writedown for bad
debts on the basis of an individual assessment.

Prepayments
Prepayments recognised under 'Current assets'
comprises expenses incurred concerning

subsequent financial years.

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Provisions

Provisions are recognised when, as a result of
a past event, the company has a legal or
constructive obligation and it is probable that,
economic benefits must be given up to settle
the obligation.

Income tax and deferred tax

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
'Joint taxation contributions payable'.

Liabilities

Liabilities are measured at amortised cost,
which is usually equivalent to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem
transaktionsdagens kurs og kursen péd be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede verdireguleringer
direkte pa egenkapitalen 1 dagsvardireserven.

Tilgodehavender, geld og andre monetare
poster 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstden
eller indregning 1 seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Anvendt regnskabspraksis
Accounting policies

Pengestremsopgorelse

Der er ikke udarbejdet pengestromsopgerelse
for selskabet, idet selskabets pengestromme er
indeholdt i pengestromsopgerelsen for koncer-
nen, jf. ARL § 86, stk. 4.

Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.
Definitions of financial ratios.

Cash flow statement

No cash flow statement has been prepared for
the company, as the parent company's cash
flows are included in the consolidated cash
flow statement, see section 86(4) of the Danish
Financial Statements Act.

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Total assets at year-end
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Resultatopgorelse 1. januar - 31. december 2022
Income statement 1 January - 31 December 2022

Bruttofortjeneste
Gross profit

Administrationsomkostninger
Administrative costs

Resultat af ordinger primeer drift
Operating profit/loss

Finansielle indtegter
Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Note 2022 2021
kr. kr.
73.454.121 37.247.280
-3.202.508 -4.154.606
70.251.613 33.092.674
2 24.839 0
3 -11.865.931 -8.872.286
58.410.521 24.220.388
4 -12.850.299 -5.328.485
45.560.222 18.891.903
5
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Balance pr. 31. december 2022
Balance sheet at 31 December 2022

AKktiver

Assets

Udlejningsbiler

Rental cars

Materielle anlaegsaktiver
Property, plant and equipment

Anlzgsaktiver i alt
Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable

Tilgodehavender

Receivables

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2022 2021
kr. kr.

6 566.866.250 528.645.828
566.866.250 528.645.828
566.866.250 528.645.828

3.430.291 52.833
29.134.126 1.814.447
1.546.463 991.125

0 2.708.743
34.110.880 5.567.148
34.110.880 5.567.148
600.977.130 534.212.976
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Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Foresléet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity

Hensattelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Banker
Banks

Langfristede gaeldsforpligtelser
Long-term debt

Note 2022 2021
kr. kr.

1.000.000 1.000.000
119.132.245 103.572.023
30.000.000 0
7 150.132.245 104.572.023
8 38.736.913 29.264.318
38.736.913 29.264.318
374.161.976 377.111.099
9 374.161.976 377.111.099
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Balance pr. 31. december 2022 (fortsat)
Balance sheet at 31 December 2022 (continued)

Note 2022 2021
kr. kr.

Passiver
Equity and liabilities

Banker 4.063.373 1.337.632
Banks

Leveranderer af varer og tjenesteydelser 12.579.381 9.108.733
Trade payables

Skyldigt sambeskatningsbidrag 3.377.705 0

Joint taxation contributions payable

Anden geld 5.053.644 339.441
Other payables

Periodeafgransningsposter 10 12.871.893  12.479.730

Deferred income

Kortfristede gaeldsforpligtelser 37.945.996  23.265.536
Short-term debt

Galdsforpligtelser i alt 412.107.972  400.376.635
Debt

Passiver i alt 600.977.130 534.212.976
Total equity and liabilities

Medarbejderforhold 1
Staff

Eventualforpligtelser 11

Contingent liabilities

Pantsatninger og sikkerhedsstillelser 12
Mortgages and collateral

Nertstaende parter og ejerforhold 13

Related parties and ownership structure
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2022
Equity at 1 January 2022

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2022
Equity at 31 December 2022

Foresléaet ud-
Selskabs- Overfort  bytte for regn-
kapital resultat skabséret [alt
Share capital Retained Proposed Total
earnings dividend for the
year
1.000.000  103.572.023 0 104.572.023
0 15.560.222 30.000.000 45.560.222
1.000.000 119.132.245 30.000.000 150.132.245
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Noter

Notes
1 Medarbejderforhold
Staff

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle indtegter
Financial income

Renteindtagter fra tilknyttede virksomheder
Interest received from group enterprises

Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial costs

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2022 2021

kr. kr.
0 0
24.839 0
24.839 0
0 184.977
11.865.931 8.687.309
11.865.931 8.872.286
3.377.704 -2.708.743
9.472.595 8.037.228
12.850.299 5.328.485
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Noter
Notes

2022 2021
kr. kr.
5 Resultatdisponering
Distribution of profit
Foreslaet udbytte 30.000.000 0
Proposed dividend for the year
Overfort resultat 15.560.222 18.891.903

Retained earnings

45.560.222  18.891.903

6 Materielle anlegsaktiver
Property, plant and equipment
Udlejningsbile
r

Rental cars

Kostpris 1. januar 2022 679.297.447
Cost at 1 January 2022

Tilgang i rets lob 518.502.765
Additions for the year

Afgang i arets lob -500.662.409
Disposals for the year

Kostpris 31. december 2022 697.137.803

Cost at 31 December 2022

Ned- og afskrivninger 1. januar 2022 150.651.619
Impairment losses and depreciation at 1 January 2022

Arets afskrivninger 134.122.557
Depreciation for the year

Tilbageforte ned- og afskrivninger pd athaendede aktiver -154.502.623

Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december 2022 130.271.553

Impairment losses and depreciation at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022 566.866.250
Carrying amount at 31 December 2022

24

Penneo dokumentnagle: 7XQAM-X7VOP-1XPUO-Q5DEZ-KCE6U-7GHTW



Noter

Notes
7 Egenkapital
Equity

10

Selskabskapitalen bestar af 1.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt serlige

rettigheder.

The share capital consists of 1,000 shares of a nominal value of kr. 1,000. No shares carry any special rights.

2022 2021
kr. kr.
Hensttelse til udskudt skat
Provision for deferred tax
Hensettelse til udskudt skat 1. januar 2022 29.264.318  21.227.090
Provision for deferred tax at 1 January 2022
Udskudt skat indregnet i resultatopgerelsen 9.472.595 8.037.228
Deferred tax recognised in income statement
Hensttelse til udskudt skat 31. december 2022 38.736.913  29.264.318
Provision for deferred tax at 31 December 2022
Langfristede galdsforpligtelser
Long term debt
Geeld
Geeld 31. december Afdrag Restgaeld
1. januar 2022 2022 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2022 at 31 December year after 5 years
2022

Banker 377.111.099 374.161.976 0 0
Banks

377.111.099 374.161.976 0 0

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter udgeres af modtagne forudbetalinger vedrerende indtagter i de

efterfolgende ar.

Deferred income consists of payments received in respect of income in subsequent financial years.

25

Penneo dokumentnagle: 7XQAM-X7VOP-1XPUO-Q5DEZ-KCE6U-7GHTW



Noter
Notes

11

12

Eventualforpligtelser
Contingent liabilities

Selskabet har 1 henhold til reglerne i registeringsafgiftsloven betalt forholdsmassig
registeringsafgift pa motorkeretojer. Som folge heraf heefter selskabet for fremtidig
registeringsafgift pd de pigaeldende koretojer.

According to the rules of the Danish Act on Registration Tax for Motor Vehicles etc, the company has paid a
proportional vehicle registration tax on its vehicles. Consequently, the company is liable for future tax on the
vehicles concerned.

Selskabets kreditinstitut har pa vegne af selskabets stillet garantier overfor tredjemand til en

veerdi af t.kr. 5.000
On behalf of the company, the company’s bank has provided guarantees to a third party at a value of DKK
5,000k.

Selskabet hafter solidarisk for moms, jf. feellesregistreringen med Europcar Mobility Group

Denmark A/S.

The company is jointly liable and severally for VAT under the joint registration with Europcar Mobility
Group Denmark A/S.

Selskabet indgér 1 sambeskatning med evrige koncernselskaber og hafter solidarisk med de
ovrige koncernselskaber for forfaldne og ikke afregnede selskabsskatter samt kildeskatter.
Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfere at selskabets

haeftelse udger et storre belob.

The company is jointly taxed with other group enterpris and is jointly liable and severally with the other group
enterprises for payable and unsettled corporation and withholding taxes. Any subsequent corrections to the
corporation and withtholding taxes may increase the liability of the company.

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har til fordel for kreditinstitut afgivet pantsetningsforbud 1 selskabets aktiver.
The company has given a negative pledge of the company’s assets to the benefit of a credit institution.
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Noter
Notes

13 Neertstiende parter og ejerforhold

Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Moderselskab: Europcar Participations, Frankrig
Parent company: Europcar Participations, France

Ultimativt moderselskab: Volkswagen Aktiengesellschaft, Tyskland
Ultimate parent company: Volkswagen Aktiengesellschafi, Germany

Transaktioner
Transactions

Selskabet giver i medfer af arsregnskabslovens § 98c stk. 7 ikke oplysninger om transaktioner
med neertstdende parter.

Referring to section 98 C, litra 7 of the Danish Financial Statements Act, no information describing
transactions with related parties is provided.

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernregnskabet for moderselskabet Europcar Groupe S.A., Frankrig
The company is included in the consolidated financial statements of the parent company Europcar Groupe S.A.,
France

Koncernrapporten for Europcar Groupe S.A., Frankrig kan rekvireres pa folgende adresse:
The group report of Europcar Groupe S.A., France can be obtained at the following address:

Europcar Groupe S.A

13 ter boulevard Berthier
75017 Paris

France

Selskabet indgér 1 koncernregnskabet for det ultimative moderselskab Volkswagen
Aktiengesellschaft, Tyskland

The company is included in the consolidated financial statements of the ultimate parent company Volkswagen
Aktiengesellschaft, Germany

Koncernregnskabet for Volkswagen Aktiengesellschaft, Tyskland kan rekvireres pa folgende
adresse:

The consolidated financial statements of Volkswagen Aktiengesellschaft, Germany can be obtained at the
following address:

Volkswagen Aktiengesellschaft
Hafenstraf3e 16-18

38442 Wolfsburg

Germany
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