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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 2020 for
Ostergaard Biler 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
2020 og resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Aarhus C, den 29. juni 2021
Aarhus C, 29 June 2021

Direktion
Executive board

Christian Qien Norring

direktor
director

Bestyrelse

Supervisory board

Gary Neil Smith

formand
chairman

Gausset

Morten Albert Kristensen

Thomas Claude Jacques

The supervisory and executive boards have
today discussed and approved the annual
report of @Ostergaard Biler A/S for the financial
year 1 January - 31 December 2020.

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 2020 and of the
results of the company's operations for the
financial year 1 January - 31 December 2020.

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 company in
general meeting.

Christian Qien Norring
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Ostergaard Biler A/S
Konklusion

Vi har revideret arsregnskabet for Ostergaard
Biler A/S for regnskabséret 1. januar - 31.
december 2020, 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 2020 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31.
december 2020 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

V1 har udfert vor revision 1 overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende 1 Danmark.
Vort ansvar ifelge disse standarder og krav er
naermere beskrevet 1 revisionspdtegningens af-
snit “Revisors ansvar for revisionen af drsregn-
skabet®. Vi er uafthaengige af selskabet 1 over-
ensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yd-
erligere krav, der er geldende 1 Danmark, lige-
som vi har opfyldt vore ovrige etiske forplig-
telser 1 henhold til disse regler og krav. Det er
vor opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the shareholder of Ostergaard Biler A/S
Opinion

We have audited the financial statements of
Ostergaard Biler A/S for the financial year 1
January - 31 December 2020, 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 2020 and of the
results of the company's operations for the
financial year 1 January - 31 December 2020
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. 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 29. juni 2021
Aarhus, 29 June 2021

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

Selskabet
The company

Bestyrelse
Supervisory board

Direktion
Executive board
Revision

Auditors

Koncernregnskab
Consolidated financial statements

Ostergaard Biler A/S
Jens Baggersens Vej 90N
8200 Aarhus N

CVR-nr.: 1998 62 92
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2020

Reporting period: 1 January - 31 December 2020
Hjemsted: Aarhus
Domicile: Aarhus

Gary Neil Smith, formand (chairman)
Thomas Claude Jacques Gausset
Christian Qien Norring

Morten Albert Kristensen

Christian Qien Nerring, direktor (director)

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Jens Chr. Skous Vej 1

8000 Aarhus C

Selskabet indgér i koncernrapporten for moderselskabet Europcar
Groupe S.A., Frankrig

The company is reflected in the group report as the parent company Europcar
Groupe S.A., Frankrig

Koncernrapporten for kan rekvireres pa folgende adresse:
The group report of can be obtained at the following address:

Europcar Groupe S.A
13 ter boulevard Berthier
75017 Paris
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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

Nettoomsatning
Revenue

Resultat af ordinaer primaer drift
Oerating 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

Antal medarbejdere

Number of employees

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.

381.237 493986 507.430 452.017 446.171
-20.071 24.624 59.594 49.176 51.182
-5.880 -5.592 -7.648 -8.761 -7.468
800 14.277 40.188 30.901 33.696
396.589 534.329 537.330 622.152 818.564
299.464 532.476 544.199 542.547 524.404
171.873 141.274 156.796 146.444 361.046
232 272 272 252 255
1,6% 4,6% 10,3% 6,8% 6,0%
43,3% 26,4% 29,2% 23,5% 44,1%
0,5% 9,6% 26,5% 12,2% 9,6%

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

Ostergaard Biler A/S er ejet af Europcar
Mobility Group, Europas forende mobility
virksomhed. Ostergaard Biler A/S er lands-
dekkende inden for kort og langtidsudlejning
af personbiler, vare- og lastvogne og busser
gennem afdelinger 1 alle danske lufthavne og
storre byer. Selskabet kan handtere alle typer
af kunder inden for udlejning og leasing af
biler. Der henvises 1 evrigt til selskabets
hjemmeside Europcar.dk, hvor der kan findes
yderligere  informationer om  selskabets
aktiviteter.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabet har i 2020 haft en omsatnings-
nedgang sammenlignet med 2019 pa 23% pé
keojetajsudlejning.

Dette skal ses i1 lyset af en nedgang i omset-
ningen pé udlejning til turister og udenlandske
forretningsrejsende pa 40% som folge af
Covid-19 pandemiens indvirkning pa rejse
meonstre. Brugtbilssalget gik nermest 1 std i 1.
belge af Covid-19, men rejste sig med fine
profitter i andet halvér.

Samlet set lykkedes det trods omsatningsned-
gangen selskabet at lave et overskud pd 1,8
mio.kr for skat.

I 2020 blev ejendomsportefoljen solgt til 5
mio. kr. over bogfert vaerdi og der blev indgéet
lejemal pa markedslejeniveau pa otte af de ti
ejendomme for de otte kommende ar. De to
resterende ejendomme blev udelukkende solgt.

Business review

Ostergaard Biler A/S is owned by Europcar
Mobility Group, Europe’s leading mobility
player. Ostergaard Biler A/S is a nation wide
operator of short term and long term car rental,
covering passenger cars, vans, trucks and
buses through outlets in all Danish airports and
major cities. The Company is able to handle all
types of customers within car rental and
leasing. For further information on the
Company’s activities, reference is made to the
Company’s website Europcar.dk.

Financial review

In 2020, the company revenues decline of 23%
compared to 2019, on the rental business.

This must be seen in the light of a 40% decline
in rental revenues from tourists and foreign
business travelers, due to the impact of the
Covid-19 pandemic on travel patterns. Used
car sales almost came to a standstill in the first
wave of Covid-19 but rose with nice profits in
the second half year.

Overall, despite the decline in revenue, the
company managed to minimize the loss, so
that the result was a profit of DKK 1.8 million
before tax.

In 2020, the property portfolio was sold for
DKK 5 million above book value and leases
were entered into at market price on eight of
the ten properties for the next 8 years. The two
remaining properties were only sold.
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Ledelsesberetning
Management's review

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

Selskabets forventninger til fremtiden er stadig
pavirket af COVID-19 pandemien og de tiltag
som regeringerne i det meste af verden har
foretaget for at afbede virkningerne af ud-
bruddet.

Selskabets ledelse har forsegt at wvurdere
effekten af COVID-19 pa selskabets forven-
tede omsatning og resultat, men det er endnu
for tidligt at udtale sig om konsekvenserne for
2021. Ledelsen ser sig derfor ikke 1 stand til
palideligt at oplyse om forventningerne til
fremtiden, jf. ARL § 12. Forelobigt er forret-
ningen tilpasset og forretningens primare
virke er 1 vekst 1 forhold til COVID-19
perioden af 2020.

Seerlige risici, herunder forretningsmeessige
og finansielle risici

Driftsmcessige risici

Ostergaard Biler A/S har 1 2020 reduceret
medarbejder antallet som folge af pavirkning-
erne fra Covid-19. Udlejningsfldden blev ogsa
tilpasset 1 2020 og er optimeret til det nu-
vaerende forretningsmiljo. Selskabet, har end-
videre via samarbejde med finansielle partnere,
mulighed for at registrere biler pa forholds-
massig registreringsafgift for herved at ned-
bringe risikoen ved @ndring i afgifter og total-
skade etc.

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

Expected development of the company,
including specific prerequisites and
uncertainties

The company's expectations for the future are
still affected by the COVID-19 pandemic and
the measures taken by governments around the
world to mitigate the effects of the outbreak.

The company's management has tried to assess
the effect of COVID-19 on the company's
expected revenue and profit, but it is still too
early to comment on the consequences for
2021. Management therefore does not see
itself able to reliably disclose expectations for
the future, as per the requirement in Danish
Accounting law § 12. For the time being, the
business has been adapted and the business's
primary business is growing in comparison to
the COVID-19 period of 2020.

Special risks apart from generally occurring
risks in industry

Operating risks

During 2020, Ostergaard Biler A/S reduced its
staff numbers as a consequence of Covid-19.
Further was the rental fleet also amended in
2020 and optimized to the precent business
climate. Moreover, through cooperation

with financial partners, the Company is able to
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 in-

surance schemes in order to cover risks rela-
ting to other assets.

10
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Ledelsesberetning
Management's review

Finansielle risici

Selskabet arbejder aktivt med kapitalstruktu-
ren, herunder at der til stadighed er afdekning
af kapitalbehovet og selskabet anvender ikke
renteinstrumenter, idet det forventes, at det nu-
verende renteniveau ikke vil @ndres vasent-
ligt over det naestkommende ar.

Virksomhedens pavirkning af det eksterne
miljo og foranstaltninger til forebyggelse,
reduktion mv.

Ostergaard Biler A/S har gennem 4arene
oparbejdet meget stor ekspertise inden for bil-
udlejning med tilherende forretningsomréder.
Sammen med en dedikeret medarbejderstab,
hvoraf mange har lang anciennitet, bevirker
dette, at selskabet altid leverer relevante trans-
portlesninger med engagement og trovaerdig-
hed. Herudover har selskabet 1 2020 fortsat
tilbudt  forskellige  produkter, herunder
delebilskoncepter og erstatningsbilsomradet.

Lovpligtig redegorelse for samfundsansvar

For Ostergaards Biler A/S’ efterlevelse af
oplysningskravene vedr. CSR i henhold til
ARL § 99 a henvises der til Europcar Group
S.A. Frankrigs arsrapport, der kan tilgés via
folgende link:
https://finance.europcar-group.com/static-
files/24e38d8b-227¢c-4227-9¢23-1fa28acb43d6

Financial risks

The Company works actively with its capital
structure, including continuous funding of ca-
pital requirements. The Company does not use
any interest rate instruments as it does not ex-
pect the current interest rate level to change
significantly in the year ahead.

Impact on the external environment and
measures taken to prevent, reduce or
mitigate damage

Over the years, Ostergaard Biler A/S has de-
veloped very considerable expertise within car
rental and related business areas. Combined
with a dedicated staff, many of whom have
long seniority, this enables the Company to
continuously deliver relevant transport solu-
tions with commitment and reliability. In 2020,
the Company also continued developing vari-
ous products, including contributing to car
sharing concepts and replacement car
initiatives.

Statutory corporate social responsibility
report

For information regarding Ostergaard Biler
A/S’s compliance with the disclosure require-
ments relating to CSR, cf Sections 99 a of the
Danish Financial Statements Act, please refer
to report of Europcar Group S.A. France:
https://finance.europcar-group.com/static-
files/24e38d8b-227¢-4227-9¢23-1fa28acb43d6
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Ledelsesberetning
Management's review

Lovpligtig redegorelse for det underreprze-

senterede ken

Bestyrelsen 1 Ostergaard Biler A/S har 4
medlemmer, hvoraf ingen er kvinde lige nu.
Maltal for det underreprasenterede kon i
selskabets bestyrelse er minimum 20% inden
2022. Indtil nyligt var andelen 25%, og det
forventes at kunne genetableres.

Maltallet for det underrepresenterede kon i
firmaets ledelse er 30%. Selskabet har et del-
mél pd 25%, og dette var ved udgangen af
2020 overholdt, idet 28% af ledelsesgruppen er
kvinder.

Ostergaard biler A/S har en politik, som har til
formal at sikre ligestilling i1 karriereudvikling
for maend og kvinder. Selskabet tilstraeber at
opnd en afbalanceret kenssammensatning af
vores personale pé lang sigt. Der arbejdes med
dette gennem medarbejderudvikling og i
rekrutteringsprocessen.  Procedurerne  for
rekruttering og / eller forfremmelse skal til
enhver tid identificere den person, der er bedst
kvalificeret til den aktuelle stilling. Politikken
kommunikerer et krav om at sikre lige
muligheder og krever ikke at der foretages
@ndringer i overste ledelse udelukkende for at
opnd en mere j&vn kenssammensatning.
Ostergaard Biler A/S vil fortsette med at
arbejde for en afbalanceret
kenssammensatning pa hele ledelsesniveauet.

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

Policies on the underrepresented gender

The board of Ostergaard Biler A/S has 4
members, none of whom are women right
now. The target figure for the underrepresented
gender in the company's board of directors is a
minimum of 20% by 2022. Until recently, the
share was 25% and it is expected to be
possible to re-establish it.

The target figure for the underrepresented
gender in the company's management is 30%.
The company has a sub-target of 25%, and this
was complied with at the end of 2020, as 28%
of the management team are women.

Ostergaard Biler A/S has a policy to ensure a
balanced gender career development of our
staff in the long term. This is worked through
employee development and in the recruitment
process. The procedures for recruitment and /
or promotion must at all times identify the
person best qualified for the current position.
The policy communicates a demand to ensure
equal opportunities and does not require
changes to be made in top management solely
to achieve a more even gender composition.
Ostergaard Biler A/S will continue to work for
a balanced gender composition at the entire
management level.

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.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for stergaard Biler A/S for
2020 er aflagt 1 overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder 1 regnskabsklasse C.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og miling

I resultatopgerelsen indregnes indtaegter 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 Ostergaard Biler A/S for
2020 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 are consistent
with those of last year.

The annual report for 2020 is presented in
DKK.

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

Segmentoplysninger

Der gives oplysninger pa forretningssegmenter
og geografiske markeder. Segmentoplysninger-
ne folger selskabets regnskabspraksis, risici og
interne gkonomistyring.

Aktiver 1 segmentet omfatter de aktiver, som
anvendes direkte i segmentets omsatnings-
skabende aktivitet.

Nettoomsatning

Som indtegtskriterium anvendes
faktureringskriteriet, saledes at
nettooms&tningen omfatter arets fakturerede
oms&tning. Nettoomsaetningen ved
biludlejning indregnes 1 resultatopgerelsen
over lejemaélets lobetid.

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

Produktionsomkostninger

direkte
indirekte

Produktionsomkostninger —omfatter
lonninger samt  direkte og
omkostninger, herunder afskrivninger og
avancer og tab vedrerende salg af
anlegsaktiver, der atholdes for at opnd &rets

nettoomsatning.

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
Segment information

Information is provided on business segments
and geographical markets. The segment
information is provided in consideration of the
company's accounting policies, risks and
management control.

Segment assets comprise assets that are used
directly in the segment's revenue-producing
activities.

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.

Cost of productions

Cost of productions comprises direct labour
cost as well as direct and indirect costs,
including depreciation, amortisation and
profits/losses from the sale of fixed assets,
incurred to generate revenue for the year.
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Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger

Distributionsomkostninger omfatter omkost-
ninger, der er afholdt til distribution af varer
solgt 1 arets lob og til arets gennemforte salgs-
kampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger pd dis-
tributions- og salgsrelaterede aktiver.

Administrationsomkostninger

Administrationsomkostninger omfatter om-
kostninger, der er atholdt i aret til ledelse og
administration af virksomheden, herunder om-
kostninger til det administrative personale, le-
delse, kontorlokaler og kontoromkostninger
samt afskrivninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

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 verdipapirer, geld og transaktioner i
fremmed valuta, amortisering af realkreditlan
samt tilleg og  godtgerelse  under
acontoskatteordningen mv.

Distribution costs

Distribution costs comprise costs incurred to
distribute goods sold during the year and to
carry through sales campaigns, etc. in the year,
including costs related to sales staff,
advertising, exhibitions and amortisation of
distribution- and sales-related activities.

Administrative costs

Administrative expenses comprise expenses
incurred in the year related to management,
administrative staff, office premises, office
expenses, depreciation, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

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 capital/exchange gains and losses
on securities loans and foreign currency
transactions, amortisation of mortgage loans as
well as extra payments and repayments under
the on-account taxation scheme.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens dan-
ske dattervirksomheder. Dattervirksomheder
indgar 1 sambeskatningen fra det tidspunkt,
hvor de indgar 1 konsolideringen 1 koncern-
regnskabet og frem til det tidspunkt, hvor de
udgar fra konsolideringen.

Virksomheden er administrationsselskab for
sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

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

Immaterielle anlegsaktiver
Goodwill

Erhvervet goodwill males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede ekono-
miske levetid, der fastlegges pd baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives lineart over
afskrivningsperioden, der udger 10-20 ar. Af-
skrivningsperioden er fastlagt ud fra en vurde-
ring af, at der er tale om strategisk erhvervede
virksomheder med en sterk markedsposition
og langsigtet indtjeningsprofil.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries participate in
the joint taxation arrangement from the time
when they are included in the consolidated
financial statements and until the time when
they withdraw from the consolidation.

The company acts as management company
for all jointly taxed entities and, in its capacity
as such, pays all income taxes to the Danish
tax authorities.

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

Intangible assets
Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation and impairment
losses.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 10-20 years. The
amortisation period is based on the assessment
that the entities in question are strategically
acquired entities with a strong market position
and a long-term earnings profile.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleg og
maskiner samt andre anlag, driftsmateriel og
inventar méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. For
finansielt leasede aktiver, udger kostprisen den
laveste vaerdi af dagsverdien af aktivet og
nutidsveaersien af de fremtidige leasingydelser.

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

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

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

Bygninger

Buildings

Indretning af lejede lokaler

Leasehold

Udlejningsbiler

Rental cars

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools
and equipment
Afskrivningsperioden og restverdien
revurderes arligt

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i resultatopgerelsen som
korrektion til af- og nedskrivninger

Tangible assets

Land and buildings, plant and machinery as
well as fixtures and fittings, tools and
equipment are measured at cost less
accumulated depreciation and impairment
losses. For assets held under finance leases,
cost is the lower of the asset's fair value and
present value of future lease payments.

The depreciable amount is cost less the
expected residual value at the end of the useful
life.

Cost comprises the cost of acquisition and any
costs directly attributable to the acquisition
until the date when the asset is ready for use.

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

40 ar
40 years
3-10 éar
3-10 years
5-12 éar
5-12 years
5-8 ar

5-8 years

Depreciation period and residuel value are
reassessed annually.

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

Accounting policies
Leasing
Leasede  materielle anlegsaktiver, som

opfylder betingelserne for finansiel leasing,
behandles efter samme retningslinier som
ejede aktiver. Leasede aktiver indregnes 1
balancen til den laveste verdi af dagsveardi og
nutidsveerdien af de fremtidige leasingydelser.
Ved beregningen af nutidsvardien anvendes
leasingaftalens  interne  rentefod  som
diskonteringsfaktor eller en tilnermet verdi
for denne. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt
for selskabets gvrige anlegsaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes 1 balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lebetid 1 resultatopgerelsen.

Alle ovrige leasingkontrakter er operationel
leasing. Ydelser 1 forbindelse med operationel
leasing og ovrige lejeaftaler indregnes i
resultatopgerelsen over kontraktens lgbetid.

Kapitalandele i dattervirksomheder

Kapitalandele 1 dattervirksomheder males til
den forholdsmassige andel af virksomhe-
dernes indre vaerdi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og
med tilleg af resterende mervardier og positiv
goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopgerel-
sen ved kebet af kapitalandelen. Vedrerer den
negative goodwill overtagne eventualforplig-
telser, indtegtsfores negativ goodwill forst, ndr
eventualforpligtelserne er afviklet eller bortfal-
det.

Leases

Leased tangible assets that qualify as finance
leases are treated under the same guidelines as
assets owned. Leased assets are recognised in
the balance sheet at the lower of fair value and
the net pre-sent value of the future lease
payments computed by applying the interest
rate implicit in the lease or an approximated
value as the discount rate. Assets acquired
under finance leases are depreciated and
written down for impairment under the same
policy as determined for the other non-current
as-sets of the company.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

All other leases are operating leases. Payments
relating to operating leases and any other
leases are recognised in the income statement
over the term of the lease.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised
intra-group gains or losses and plus or less any
remaining value of positive or negative
goodwill stated according to the purchase
method. Negative goodwill is recognised in the
income statement on acquisition. Where the
negative goodwill relates to contingent
liabilities having been taken over, the negative
goodwill is not recognised until the contingent
liabilities have been settled or no longer exist.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele 1 dattervirksomheder med regn-
skabsmaessig negativ indre verdi méles til kr.
0, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, 1 det omfang tilgode-
havendet er uerholdeligt. I det omfang moder-
virksomheden har en retlig eller faktisk for-
pligtelse til at dekke en underbalance, der ov-
erstiger tilgodehavendet, indregnes det reste-
rende belgb under hensatte forpligtelser.

Nettoopskrivning af  kapitalandele 1
dattervirksomheder bindes som reserve for net-
toopskrivning efter den indre vardis metode
under egenkapitalen, 1 det omfang den regn-
skabsmaessige vaerdi overstiger kostprisen. Ud-
bytter fra dattervirksomheder, der forventes
vedtaget inden godkendelsen af arsrapporten
for Ostergaard Biler A/S, bindes ikke pa op-
skrivningsreserven.

Andre tilgodehavender, der er

anlaegsaktiver

Andre tilgodehavender indregnet under
anlegsaktiver omfatter lejedeposita, som er
mélt til amortiseret  kostpris, hvilket

sedvandligvis svarer til nominel veardi. I
tilfelde hvor den regnskabsmessige verdi
overstiger genindvindingsvardien, nedskrives
til denne lavere vardi. Arets nedskrivninger
indregnes 1 resultatopgerelsen  under
nedskrivning af finansielle aktiver.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vardi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse, ud over det
som udtrykkes ved afskrivning.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent
company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method in so far as that
the carrying amount exceeds the cost.
Dividends from subsidiaries which are
expected to be declared before the annual
report of stergaard Biler A/S is adopted are
not taken to the net revaluation reserve.

Other receivables (non-current assets)

Other receivables recognised under non-
current assets comprise rental deposits
measured at amortised cost, which usually
corresponds to nominal amount. In the event
that the carrying amount exceeds the
recoverable amount, a writedown is made to
this lower value. Writedowns for the year is
recognised in the income statement as
impairment of financial assets.

Impairment of non-current 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.
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Anvendt regnskabspraksis
Accounting policies

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.

Varebeholdninger

Varebeholdninger maéles til kostpris efter
FIFO-metoden.  Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne la-
vere verdi.

Kostpris for handelsvarer samt ravarer og hjael-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Nettorealisationsverdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte faerdiggerelsesomkostninger og om-
kostninger, der atholdes for at effektuere sal-
get. Vardien fastsattes under hensyntagen til
varebeholdningers omsattelighed, ukurans og
forventet udvikling 1 salgspris.

Tilgodehavender

Tilgodehavender méles 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 efterfoelgende regnskabsér.

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.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated
as the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined
taking into account marketability,
obsolescence and expected selling price
movements.

Receivables

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

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital
Udbytte

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

Hensaettelser

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

Ostergaard Biler A/S heafter som administra-
tionsselskab for sambeskattede virksomheder-
nes selskabsskatter over for skattemyndighe-
derne.

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes 1 balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

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

Udskudt skat males efter den balanceorientere-
de galdsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemaessig vardi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsverdi.

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

As management company, Ostergaard Biler
A/S is liable for payment of the jointly taxed
entites' corporate, on taxes to the tax
authorities.

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geldsforpligtelser

Geld til realkreditinstitutter indregnes til
laneprovenuet  pd  optagelsestidspunktet.
Efterfolgende opgeres geeld til
realkreditinstitutter til amortiseret kostpris.
Kurstab og ldneomkostninger fordeles herved
over lanets lobetid ved omregning til den
effektive rente pa optagelsestidspunktet.

Geld til kreditinstitutter  indregnes  til
laneprovenuet  pad  optagelsestidspunktet.
Efterfolgende opgeres geld til kreditinstitutter
til  amortiseret  kostpris.  Kurstab  og
laneomkostninger fordeles herved over lénets
lobetid ved omregning til den effektive rente
pa optagelsestidspunktet.

Leasingforpligtelser ~ vedrerende  finansiel
leasede aktiver indregnes i balancen som
geeldsforpligtelser og males pé tidspunktet for
indgéelse af kontrakten til nutidsvaerdien af de
fremtidige  leasingydelser.  Efter  forste
indregning males leasingforpligtelserne til
amortiseret kostpris.

Forskellen mellem nutidsverdien og den
nominelle verdi af leasingydelserne indregnes
1 resultatopgerelsen over kontrakternes lobetid
som en finansiel omkostning.

Ovrige gaeldsforpligtelser méles til amortiseret
kostpris, hvilket sedvanligvis svarer til nomi-
nel verdi.

Liabilities

Debt to mortgage credit institutions 1is
recognised at proceeds at the time of raising
the loan. Subsequently, debt to mortgage credit
institutions 1is calculated at amortised cost.
Exchange losses and borrowing costs are
allocated over the term of the loan by
translation at the effective interest rate at the
time of raising the loan.

Debt to credit institutions is recognised at
proceeds at the time of raising the loan.
Subsequently, debt to credit institutions is
calculated at amortised cost. Capital losses and
borrowing costs are this allocated over the
term of the loan by conversion at the interest
effective rate at the time of raising of the loan.

Lease commitments relating to assets held
under finance leases are recognised in the
balance sheet as liabilities other than
provisions, and are measured at the present
value of future lease payments at the time of
concluding the lease. Following the initial
recognition, lease commitments are meas-ured
at amortised cost.

The difference between net present value and
nominal amount of the lease payments is
recognised in the income statement as a
financial expense over the term of the lease.

Other 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 veardireguleringer
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.

Pengestremsopgorelse

Der er ikke udarbejdet pengestromsopgerelse
for selskabet, idet selskabets pengestremme er
indeholdt i pengestromsopgerelsen for koncer-
nen.

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.

Cash flow statement

No cash flow statement has been prepared for
the company as the company’s cash flows are
included in the consolidated cash flow
statement.

23

Penneo document key: QAPJD-17XFD-YTWCF-QDQYO-Y5P51-C1JIB



Anvendt regnskabspraksis
Accounting policies

Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.

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

Equity ratio

Forrentning af

Total assets at year-end

Ordinert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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Resultatopgorelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Nettoomsatning
Revenue

Produktionsomkostninger
Cost of productions

Bruttoresultat
Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger

Administrative costs

Resultat af ordinger primeer drift
Operating profit/loss

Andre driftsindtaegter

Other operating income

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

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiares

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

Note 2020 2019
kr. kr.

1 381.237.166 493.986.082
-290.001.040 -340.994.214
91.236.126 152.991.868
-28.353.623 -33.385.737
-82.953.473 -94.982.052
-20.070.970 24.624.079
27.748.112 0
7.677.142 24.624.079
-657.107 0
4 323.032 762.380
-5.546.312 -6.354.760
1.796.755 19.031.699
5 -997.244 -4.754.491
799.511 14.277.208
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

AKktiver

Assets

Goodwill
Goodwill

Immaterielle anlegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings
Udlejningsbiler
Rental cars

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Kapitalandele 1 tilknyttede virksomheder

Investments in subsidiaries
Andre tilgodehavender

Other receivables

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets
Révarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Note 2020 2019
kr. kr.

2.227.465 4.212.965
7 2.227.465 4.212.965
0 100.275.397
222.943.145 327.278.066
1.731.446 2.762.510
3.986.449 4.751.453
8 228.661.040 435.067.426
9 0 500.000
10 7.673.583 5.319.103
7.673.583 5.819.103
238.562.088 445.099.494
3.767.885 5.282.872
3.767.885 5.282.872
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Note 2020 2019
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 35.881.027  48.544.599
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 8.815.627 1.475.109
Receivables from subsidiaries
Andre tilgodehavender 1.275.661 606.455
Other receivables
Periodeafgransningsposter 11 16.204.323 17.063.494
Prepayments
Tilgodehavender 62.176.638  67.689.657
Receivables
Likvide beholdninger 92.081.982  16.257.440
Cash at bank and in hand
Omsatningsaktiver i alt 158.026.505  89.229.969
Total current assets
Aktiver i alt 396.588.593 534.329.463

Total assets
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Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for opskrivninger
Revaluation reserve

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

Geld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser

Lease obligations

Anden geld
Other payables

Langfristede galdsforpligtelser

Total non-current liabilities

Note 2020 2019
kr. kr.

15.185.000  15.185.000
0  32.320.816
123.798.019  93.767.692
32.890.000 0
12 171.873.019 141.273.508
13 68.753.624  86.267.045
68.753.624  86.267.045
15.000.000 149.707.729
0 14.006.427
23.256.450  40.728.969
10.422.035 3.751.334
14 48.678.485 208.194.459
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Balance pr. 31. december 2020 (fortsat)
Balance sheet at 31 December 2020 (continued)

Passiver
Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser

Short-term part of long-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Kortfristede geeldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Serlige poster
Special items
Medarbejderforhold
Staff

Resultatdisponering
Distribution of profit

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Neartstdende parter og ejerforhold

Related parties and ownership structure

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Note 2020 2019
kr. kr.
14 8.231.519 1.030.757
11.334.126  38.033.410
7.884.002 6.457.351
15.974.310 4.884.637
63.859.508  48.188.296
107.283.465  98.594.451
155.961.950 306.788.910
396.588.593 534.329.463
2
3
6
15
16
17
18
19
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Egenkapitalopgerelse

Statement of changes in equity

Foreslaet ud-

Virk- Reserve for bytte for
somheds- opskriv- Overfort regnskabs-
kapital ninger resultat aret Lalt
Share capital Revaluation Retained Proposed Total
reserve earnings dividend for the
year

Egenkapital 1. januar 2020 15.185.000 32.320.816  93.767.692 0 141.273.508
Equity at 1 January 2020
Oplesning af tidligere ars opskrivning 0 -32.320.816 32.320.816 0 0
Dissolution of previous years' revaluation
Arets resultat 0 0 -32.090.489  32.890.000 799.511
Net profit/loss for the year
Tilskud fra koncern 0 0 29.800.000 0 29.800.000
Constribution from group
Egenkapital 31. december 2020 15.185.000 0 123.798.019 32.890.000 171.873.019

Equity at 31 December 2020
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Noter
Notes

1 Segmentoplysninger
Information on segments

Selskabets primare segment - foretningssegment - omfatter kort- og langtidsudlejning af
person-, vare- og lastbiler samt busser. Sekundare forretnings-segmenter er uvasentlige.
Omsatningen foregar 1 Danmark.

The Company's primary segment - business segment - camprises short- and long-term rental of passenger cars,
vans, trucks and buses. Secondary business segments are immaterial. Revenue is generated in Denmark.

2020 2019
kr. kr.
2 Serlige poster

Special items
Lonkompensation 6.453.888 0
Compensation for Salary
Kompensation til dekning af "faste omkostninger" 17.133.606 0
Compensation to cover "fixed costs"

23.587.494 0

Som felge af COVID-19 har selskabet 1 regnskabsaret modtaget kompensation fra de
offentlige kompensationsordninger til erhvervslivet relateret til COVID-19. Selskabet har
modtaget “lenkompensation” og kompensation til dekning af ’faste omkostninger”. Belobet
er indregnet som andre driftsindtagter i resultatopgerelsen.

As a result of COVID-19, the company has during the financial year received compensations from the public
assistance packages for business related to COVID-19. The company has received “compensation for salary”

and compensation to cover “fixed costs”. The amount is recognized as other operating income in the income
statement.
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Noter
Notes

2020 2019
kr. kr.
3 Medarbejderforhold
Staff
Lenninger 94.572.053  109.249.589
Wages and Salaries
Pensioner 7.942.854 8.687.178
Pensions
Andre omkostninger til social sikring 106.388 863.016

Other social security expenses

102.621.295 118.799.783

Lonninger, pensioner og andre omkostninger til social sikring

er omkostningsfert under felgende poster:
Wages and Salaries, pensions and other social security expenses are recognised in
the following items:

Produktionsomkostninger 67.100.789  79.887.293
Cost of sales

Distributionsomkostninger 13.222.178  12.269.982
Distribution expenses

Distribution expenses 22.298.328  26.642.508

Administrative expenses

102.621.295 118.799.783

Gennemsnitligt antal beskaftigede medarbejdere 232 272

Average number of employees

Ifolge drsregnskabslovens § 98 B stk. 3, er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has
not been disclosed.
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Noter
Notes

2020 2019
kr. kr.
4 Finansielle indtegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 132.342 35.964
Interest received from subsidiaries
Andre finansielle indtaegter 190.690 726.416
Other financial income
323.032 762.380
5 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 18.933.310  10.221.992
Current tax for the year
Arets udskudte skat -17.513.421 -5.467.501
Deferred tax for the year
Regulering af skat vedrerende tidligere &r -422.645 0

Adjustment of tax concerning previous years

997.244 4.754.491

6 Resultatdisponering
Distribution of profit

Foreslaet udbytte 32.890.000 0
Proposed dividend for the year
Overfort resultat -32.090.489 14.277.208

Retained earnings

799.511  14.277.208
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Noter
Notes

7

Immaterielle anlzegsaktiver
Intangible assets

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and amortisation at 1 January 2020
Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and amortisation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Goodwill
Goodwill

67.241.500

67.241.500

63.028.535

1.985.500

65.014.035

2.227.465
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Noter
Notes

8 Materielle anlaegsaktiver

Tangible assets

Andre anleg,

Indretning af

Grunde og  Udlejnings driftsmateriel lejede loka-
bygninger biler og inventar ler Talt
Land and Rental cars Other fixtures Leasehold Total
buildings and fittings, improvements
tools and
equipment
Kostpris 1. januar 2020 82.745.530 392.628.363  15.790.942  29.641.456 520.806.291
Cost at 1 January 2020
Tilgang i érets lob 0 298.650.925 101.938 711.332  299.464.195
Additions for the year
Afgang i arets lob -82.745.530 -405.551.236 -781.148 0 -489.077.914
Disposals for the year
Kostpris 31. december 2020 0 285.728.052 15.111.732  30.352.788 331.192.572
Cost at 31 December 2020
Opskrivninger 1. januar 2020 43.094.421 0 0 0 43.094.421
Revaluations at 1 January 2020
Arets tilbageforsler af opskrivninger
pa atheendede aktiver -43.094.421 0 0 0 -43.094.421
Reversal for the year of revaluation of assets
sold
Opskrivninger 31. december 2020 0 0 0 0 0

Revaluations at 31 December 2020
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Noter
Notes

8 Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Andre anleeg, Indretning af
Grunde og  Udlejningsbi driftsmateriel lejede loka-

bygninger ler og inventar ler Talt
Land and Rental cars Other fixtures Leasehold Total
buildings and fittings, improvements
tools and
equipment

Ned- og afskrivninger 1. januar 2020 25.564.554  65.350.297 13.028.432  24.890.003 128.833.286

Impairment losses and depreciation at 1

January 2020

Arets nedskrivninger 0 836.820 0 0 836.820
Impairment losses for the year

Arets afskrivninger 945.000 31.512.902 1.096.346 1.476.336  35.030.584

Depreciation for the year
Tilbageforte ned- og afskrivninger pa
athaendede aktiver -26.509.554 -34.915.112 -744.492 0 -62.169.158

Reversal of impairment and depreciation of
sold assets

Ned- og afskrivninger 31. december
2020 0 62.784.907 13.380.286 26.366.339 102.531.532

Impairment losses and depreciation at 31
December 2020

Regnskabsmezessig veerdi 31.
december 2020 0 222.943.145 1.731.446 3.986.449 228.661.040

Carrying amount at 31 December 2020

Regnskabsmessig vaerdi af leasede
aktiver 0 31.487.969 0 0

Value of leased assets
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Noter
Notes

2020 2019
kr. kr.

9 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries
Kostpris 1. januar 2020 500.000 0
Cost at 1 January 2020

Tilgang 1 arets lob 0 500.000
Additions for the year

Kostpris 31. december 2020 500.000 500.000
Cost at 31 December 2020

Arets resultat -657.107 0
Net profit/loss for the year

Kapitalandele med negativ indre vardi nedskrevet over

tilgodehavender 157.107 0

Equity investments with negative net asset value amortised over
receivables

Verdireguleringer 31. december 2020 -500.000 0
Revaluations at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020 0 500.000
Carrying amount at 31 December 2020

Kapitalandele 1 tilknyttede virksomheder specificerer sig siledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel

Name Registered office Ownership
interest

Ubeeqo Danmark ApS Aarhus 100%
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Noter
Notes

10 Finansielle anlaegsaktiver

11

12

Fixed asset investments

Andre tilgode-
havender
Other receiv-
ables

Kostpris 1. januar 2020 5.319.103
Cost at 1 January 2020
Tilgang 1 arets lob 2.354.480
Additions for the year
Kostpris 31. december 2020 7.673.583
Cost at 31 December 2020
Regnskabsmeessig veerdi 31. december 2020 7.673.583

Carrying amount at 31 December 2020

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende husleje og
leasingydelser.
Prepayments comprise prepaid expenses regarding rent and leases.

Egenkapital
Equity

Virksomhedskapitalen bestar af 15.185 aktier a nominelt kr. 1.000. Ingen aktier er tillagt
serlige rettigheder.
The share capital consists of 15,185 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Der har ikke varet @ndringer 1 virksomhedskapitalen 1 de seneste 5 ér.
There have been no changes in the share capital during the last 5 years.
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Noter
Notes

13

Hens=ttelse til udskudt skat

Provision for deferred tax

Hensattelse til udskudt skat 1. januar 2020
Provision for deferred tax at 1 January 2020
Udskudt skat indregnet 1 resultatopgerelsen

Deferred tax recognised in income statement

Henszttelse til udskudt skat 31. december 2020
Provision for deferred tax at 31 December 2020

Hensttelse til udskudt skat vedrerer:
Provisions for deferred tax on:

Materielle anlegsaktiver

Property, plant and equipment

Omsatningsaktiver
Current assets

Leasinggeeld

Lease obligations

2020 2019
kr. kr.

86.267.045 91.734.546
-17.513.421 -5.467.501
68.753.624 86.267.045
71.424 471 90.366.702
4.256.506 4.860.716
-6.927.353 -8.960.373
68.753.624 86.267.045
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14 Langfristede geldsforpligtelser
Long term debt

Banker
Banks

Geld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser

Lease obligations

Anden gzld
Other payables

Geld
Geald 31. december Afdrag Restgeeld
1. januar 2020 2020 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
149.707.729 15.000.000 0 0
15.037.184 0 0 0
40.728.969  31.487.969 8.231.519 0
3.751.334 10.422.035 0 0
209.225.216  56.910.004 8.231.519 0

Selskabet er 1 samarbejde med virksomhedens bank og finansieringspartner i dialog om fort-
settelse af tilstrekkelige kreditfaciliteter, sd virksomheden har tilstreekkelig finansiering til
de planlagte og forventede aktiviteter. Finansieringen forudsetter overholdelsen af en raekke
sedvanlige betingelser om soliditet mv. for fortsat kredit.
Der er pd nuvarende tidspunkt ikke indgéet en formelt underskrevet laneaftale som rakker
leengere end til og med september 2021. Men der er fra bank og finansieringspartners side
tilbud om en aftale med uandrede vilkdr som raekker til og med september 2022, med andre

ord til efter hgjsaesonen 2022.

Det er ledelsens vurdering, at en formel aftale vil blive underskrevet i sommeren 2021, hvor-
for drsregnskabet 1 overensstemmelse hermed er udarbejdet under forudsaetning af virksom-

hedens fortsatte drift.

The company is in collaboration with the company's bank and financing partner in dialogue on the
continuation of sufficient credit facilities so that the company has sufficient financing for the planned and
expected activities. The financing facility prerequisites compliance with a number of usual conditions regarding

solvency, etc. for continued credit.

At present, no formally signed loan agreement has been entered into that extends beyond and including
September 2021. However, the bank and financing partner offers an agreement with unchanged terms that lasts
until and including September 2022, in other words until after high season 2022.

1t is the management's assessment that a formal agreement will be signed in the summer of 2021, which is why
the financial statements have been prepared accordingly, assuming the company's continued operations.
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15 Leje- og leasingforpligtelser

Rental agreements and lease commitments

Selskabet har indgaet operationel leasingkontrakter om leasing af udlejningsbiler.
Leasingaftalerne er uopsigelige for drene 2021- 2025. Den samlede leasing forpligtelse udger
ca. t.kr. 165.950.

Heraf vederer operationel leasingsforpligtelser for tilknyttet selskaber t.kr. 145.235.

For de eksisterende lejemal er der lejeforpligtelser vedrerende ejendomme med
uopsigelighed. Visse lejeaftaler indeholder bestemmelser om arlige reguleringer 1 forhold til
udviklingen 1 pristal mv.

Minimumslejen vedrerende ejendomme med uopsigelighed pa mere end 12 méneder udger
t.kr. 47.974, og leber frem til 2028.

The Company has entered into operating leases for lease of rental cars. The leases are interminable for the
years 2021 -2025. The total lease commitment represents approx. DKK 165.950k.
Operating commitments of group enterprises represent DKK 145.235k.

Existing leases concerning properties comprise lease commitments in interminable periods. Certain leases
include provisions on annual adjustments which are subject to price index movements, etc.

The minimum rent for properties with interminable periods of more than 12 months amounts to DKK 47.974k,
and effective until 2028.
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16 Eventualforpligtelser

17

Contingent liabilities

Selskabet har i1 henhold til reglerne i registreringsafgiftsloven betalt forholdsmaessig
registrerings- afgift pd motorkeretojer. Som folge heraf hafter selskabet for fremtidig
registreringsafgift pa de pageldende koretgjer.

According to the rules of the Danish Act on Registration Tac for motor vehicles etc, the Company has paid

aproportionate vehicle registration tax on vehicles. Consequently, the Company is liable for future registration
tax on the vehicles concerned.

Selskabet heafter solidarisk for moms, jf. faellesregistreringen med Nordcar Finance A/S.
The Company is jointly and serverally liable for VAT under the joint registration with Nordcar Finance A/S.

Selskabet indgér i sambeskatningen med evrige danske koncernselskaber og hefter solidarisk
med de evrige koncernselskaber for forfaldne og ikke afregnede selskabsskatter samt
kildeskatter. Det samlede belab for skyldig selskabsskat fremgér af arsrapporten for
Ostergaard Biler A/S. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan

medfere at selskabets haeftelse udger et storre beleb

The company is jointly taxed with other group enterprises and is jointly and severally liable with the other
Danish group enterprises for payable and unsettled corporation and withholding taxes. The total amount of
payable corporation tax is shown in the annual report of Dstergaard Biler A/S. Any subsequent corrections to
the corporation tax and withholding taxes may increase the liability of the Company.

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Virksomhedspant, nom. t.kr. 100.000 1 selskabets immaterielle anleegsaktiver, materielle
anlegsaktiver, varelager og debitorer er deponeret til sikkerhed for engagement med
kreditinstitut, hvis regnskabsmassige verdi pr. 31. december 2020 er t.kr. 396.589.

Company charge, nom. DKK 100.000 k, in the Company's intangible assets, property, plant and equipment,
inventoris and debtors has been deposited as security for account with a credit institution, the carrying amount

is DKK 396.589%.

Selskabets kreditinstitut har pa vegne af selskabet stillet garantier over for tredjemand til en
verdi af t.kr. 1.529.

On behalf of the Company, the Company's bank has provided guarantees to a third party at a value of DKK
1.529%.

Selskabet har stillet en sikkerhedsstillelse pd TDKK 500 til registreringsafgift over for
Motorstyrelsen.

The company has deposited as security at a value of DKK 500k for Registration Tax to the Danish Motor
Vehicle Agency.
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18 Neertstiende parter og ejerforhold

Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Eurocar Participations, 13 ter Boulevard Berthier, 7517 Paris, Frankrig/France

Transaktioner
Transactions

Der er ikke sket oplysning af transaktioner med nertstdende parter, da det er opfattelsen, at
alle transaktioner er gennemfort pd markedsmessige vilkar.

No disclosures have been made of transactions with related parties as management believes that all
transactions have been carried out on arm’slength basis.

Ejerforhold

Ownership structure

Folgende kapitalejer er noteret 1 selskabets ejerbog som ejende minimum 5% af stemmerne
eller minimum 5% af virksomhedskapitalen:

According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes
or at least 5% of the share capital:

Eurocar Participations, 13 ter Boulevard Berthier, 7517 Paris, Frankrig/France

Koncernregnskab
Consolidated financial statements

Selskabet indgér 1 koncernrapporten for moderselskabet Europcar Groupe S.A., Frankrig
The company is reflected in the group report as the parent company Europcar Groupe S.A., Frankrig

Koncernrapporten for kan rekvireres pé folgende adresse:
The group report of can be obtained at the following address:

Europcar Groupe S.A
13 ter boulevard Berthier
75017 Paris

Penneo document key: QAPJD-17XFD-YTWCF-QDQYO-Y5P51-C1JIB

43



Noter
Notes

19 Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

PwC
Honorar for lovpligtig revision
Audit fee

Andre erkleringsopgaver med sikkerhed
Other assurance engagements

Skatterddgivning

Tax advisory services

Andre ydelser

Non-audit services

2020 2019
kr. kr.
310.000 313.000
185.760 582.000
0 8.000
183.240 274.000
679.000 1.177.000
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