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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt A&rsrapporten for regnskabsaret
01.01.2017 - 31.12.2017 for Opel Danmark A/S.

Arsrapporten afleegges i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2017 samt af re-
sultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2017 - 31.12.2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Virum, den 27.03.2018

Virum

Direktion
Executive Board

Thomas Bruun Nielsen

administrerende direktgr
Chief Executive Officer

Bestyrelse
Board of Directors

Per Bengt Jakob Thorgren

formand
Chairman

Thomas Bruun Nielsen

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Opel Danmark A/S for the financial year
01.01.2017 - 31.12.2017.

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

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Erik Morsing
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Den uafhaengige revisors
revisionspategning

Til kapitalejeren i Opel Danmark A/S

Konklusion

Vi har revideret 8rsregnskabet for Opel Danmark
A/S for regnskabsdret 01.01.2017 - 31.12.2017,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret
01.01.2017 - 31.12.2017 i overensstemmelse med
drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nsermere
beskrevet i revisionspdtegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Eti-
ske regler) og de yderligere krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vores gvrige eti-
ske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-

Independent auditor's
report

To the shareholder of Opel Danmark A/S
Opinion

We have audited the financial statements of Opel
Danmark A/S for the financial year 01.01.2017 -
31.12.2017, which comprise the income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant account-
ing policies. The financial statements are prepared
in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2017 and of the results of its operations for
the financial year 01.01.2017 - 31.12.2017 in ac-
cordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s respon-
sibilities for the audit of the financial statements
section of this auditor’s report. We are independent
of the Entity in accordance with the International
Ethics Standards Board of Accountants' Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

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
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Den uafhaengige revisors
revisionspategning

delsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formation kan opstd som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af
drsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i drsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger som

Independent auditor's
report

determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as ap-
plicable, matters related to going concern, and for
using the going concern basis of accounting in pre-
paring the financial statements unless Management
either intends to liquidate the Entity or to cease op-
erations, 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 Den-
mark 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 ex-
pected to influence the economic decisions of users
taken on the basis of these financial statements.

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

o Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and per-
form audit procedures responsive to those
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Den uafhaengige revisors
revisionspategning

Independent auditor's
report

reaktion p§ disse risici samt opnér revisions-
bevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af in-
tern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skgn og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet p& grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisionsbe-
vis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe be-
tydelig tvivl om selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspdtegning ggre opmaerksom pa oplys-
ninger herom i @rsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, mo-
dificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Entity’s
internal control.

Evaluate the appropriateness of accounting-
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in  preparing the  financial
statements, and, based on the audit evidence
obtained, whether a material uncertainty ex-
ists related to events or conditions that may
cast significant doubt on the Entity’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are re-
quired to draw attention in our auditor’s report
to the related disclosures in the financial
statements or, if such disclosures are inade-
qguate, 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 En-
tity to cease to continue as a going concern.
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Den uafhaengige revisors
revisionspategning

o Tager vi stilling til den samlede praesentation,
struktur og indhold af rsregnskabet, herun-
der 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 gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revi-
sionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede

oplysninger i henhold til rsregnskabsloven.

Independent auditor's
report

. Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, 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 govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially  inconsistent  with  the financial
statements or our knowledge obtained in the audit

or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Financial
Statements Act.
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Den uafhaengige revisors
revisionspategning

Baseret pd det udfsrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med &rsregnskabet og er
udarbejdet i overensstemmelse med
drsregnskabslovens krav. Vi har ikke fundet

vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 27.03.2018

Copenhagen

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr.: 33963556

Flemming Larsen

statsautoriseret revisor

State Authorised Public Accountant
MNE-nr./Identification No (MNE) mne27790

Independent auditor's
report

Based on the work we have performed, we conclude
that the management commentary is 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 the
management commentary.
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Ledelsesberetning Management commentary
2017 2016 2015 2014 2013

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hoved- og nggletal

Financial highlights

Hovedtal

Key figures

Nettoomsaetning 1.589.562 1.780.723 1.273.998 1.037.701 904.121

Revenue

Bruttoresultat 49.522 31.703 27.006 24.823 22.410

Gross profit/loss

Driftsresultat 24.097 8.908 5.582 4.838 2.650

Operating profit/loss
Resultat af finansielle

poster (510) 863 30 22 (77)
Net financials

Arets resultat 17.641 5.309 4.059 3.954 715

Profit/loss for the year

Samlede aktiver 435.153 598.252 500.492 395.293 239.345

Total assets

Investeringer i mate-
rielle anlaegsaktiver 2.047 294 0 0 2.010

Investments in property,
plant and equipment

Egenkapital 34.678 17.037 14.028 14.969 13.615
Equity

Nggletal
Ratios

Bruttomargin (%) 3,1 1,8 2,0 2,0 2,5

Gross margin (%)

Nettomargin (%) 1,1 0,3 0,3 0,4 0,1
Net margin (%)

Egenkapitalens for-

rentning (%) 68,2 34,2 28,0 27,7 4,8
Return on equity (%)

Soliditetsgrad (%) 8,0 2,8 2,8 3,8 5,7
Equity ratio (%)

EBITA-margin (%) 1,5 0,5 0,4 0,5 0,3

EBITA margin (%)
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Ledelsesberetning

Hoved- og nggletal

Hoved- og nggletal er defineret og beregnet i overensstemmelse med
Den Danske Finansanalytikerforenings “Anbefalinger & Nggletal 2015".

Nggletal
formel
Bruttomargin (%)

Beregnings-
Bruttoresultat x 100

Nettoomsaetning

Arets resultat x 100
Nettoomsaetning

Nettomargin (%)

Egenkapitalens forrentning Arets resultat x 100

(%) Gns. egenkapital

Soliditetsgrad (%) Egenkapital x 100

Samlede aktiver

EBITA-margin (%) EBITA x 100

Nettoomsaetning
Nggletal udtrykker

Bruttomargin
Virksomhedens driftsmaessige gearing.

Nettomargin
Virksomhedens driftsmaessige rentabilitet.

Egenkapitalens forrentning
Virksomhedens forrentning af den kapital, som ejerne har investeret i

virksomheden.

Soliditetsgrad

Virksomhedens finansielle styrke.

EBITA-margin (%)

Virksomhedens driftsmaessige rentabilitet.

EBITA (Earnings Before Interest, Tax and Amortisation) er defineret som

driftsresultat tillagt &rets arets afskrivninger p& goodwill. Arets nedskriv-
ninger af goodwill er ikke tillagt.

Management commentary

Financial highlights

Financial highlights are defined and calculated in accordance with "Re-
commendations & Ratios 2015" issued by the Danish Society of Finan-
cial Analysts.

Ratios Calculation formula

Gross margin (%) Gross profit x 100

Revenue

Net margin (%) Profit/loss for the year x 100

Revenue

) Profit/loss for the year x
Return on equity (%) 100

Average equity

Equity x 100
Total assets

Solvency ratio (%)

EBITA margin (%) EBITA x 100

Revenue
Ratios reflect

Gross margin
The entity's operating gearing

Net margin
The entity's operating profitability.

Return on equity

The entity's return on capital invested in the entity by the owners.

Solvency ratio

The financial strength of the entity.

EBITA margin (%)
The entity’s operating profitability.

EBITA (Earning Before Interest, Tax and Amortisation) is defined as
operating profit plus the year’s amortisation of goodwill. The year’s
impairment losses on goodwill are not added.
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Ledelsesberetning

Hovedaktivitet

Opel Danmark A/S importerer, saelger og distribue-
rer Opel-biler og reservedele i Danmark og pa Fae-
rgerne. Opel Danmark A/S er en integreret del af
Opel/Vauxhall-koncernen, som er 100% ejet af
Groupe PSA. Opel Danmark A/S blev stiftet den
01.07.2009.

Udvikling i aktiviteter og gkonomiske forhold

Arets omsaetning pd 1.590 mio.kr. og &rets resultat
efter skat p& 18 mio.kr. er i overensstemmelse med
forventningerne. Det samlede bilsalg i Danmark
steg igen &r i forhold til sidste ar, bdde hvad angar
passager- og erhvervskgretgjer. Opel Danmark til-
straeber en fortsat tilstedevaerelse inden for de for-
skellige segmenter og salgskanaler for at opret-
holde og videreudvikle en baeredygtig forretning pa
det danske marked.

Salg

Salget af Opel-biler i Danmark faldt med 8% i for-
hold til sidste ar. Det samlede marked oplevede en
mindre nedgang, hvilket medfgrte et tab af mar-
kedsandel. Hoveddrsagen til dette var skatteaen-
dringen i 2. halvar, der pavirkede Opel-kundernes
efterspgrgsel negativt.

Forventet udvikling
Vi planlaegger en fortsat positionering af vores pro-
dukter i 2018, som nu daekker et bredere segment.
Derudover fortsaetter vi vores lancering af nye mo-
torer og transmissionssystemer for at opfylde og
overstige lovkravene.

Finansielle forventninger til 2018 forventes at svare
til resultatet for 2017 med en overskudsgrad tzet pd
0,5%. Pengestrgmmene forventes at veere p% ni-
veau med 2017, ligesom der ikke er planlagt nogen
vasentlige investeringer.

Management commentary

Primary activities

Opel Danmark A/S imports, sells and distributes
Opel vehicles and spare parts to Denmark and the
Faroe Islands. Opel Danmark A/S is an integral part
of the Opel/Vauxhall Group, which is wholly owned
by Groupe PSA. Opel Danmark A/S was founded on
01.07.20009.

Development in activities and finances
Revenue for the year of DKK 1,590 million and the
profit for the year after tax of DKK 18 million meet
expectations. The overall car market in Denmark
was once again year over year increasing in terms
of both passenger and commercial vehicles. Opel
Danmark is continuously aiming for a presence in
the different segments and sales channels in order
to maintain and further develop a sustainable busi-
ness on the Danish market.

Sales

The Opel car sales in Denmark decreased year over
year by 8%. The overall market had a slightly less
decrease resulting in a loss of market share. The
main reason behind was the tax change in the
second half of the year that impacted Opel custom-
ers’demand negatively.

Outlook
In 2018, we plan to continue positioning our prod-
ucts now covering a wider segment range. On top
of this, we have continued our launch of new power
trains in order to meet and exceed the regulatory
demands.

Financial expectations for 2018 are to achieve sim-
ilar results as in 2017 with an operating margin
close to 0.5%. Cash flow is expected to develop in
a similar manner as in 2017, and no significant in-
vestments are planned.
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Ledelsesberetning

Seerlige risici

Hensigtsmaessigheden og effektiviteten af de im-
plementerede kontroller testes regelmaessigt i for-
bindelse med intern revision. Viden herfra danner
grundlag for yderligere forbedringer.

Valutaeksponering er begraenset til kgb og salg af
reservedele, da Opel-biler kgbes og saelges i danske
kroner (DKK). Endvidere vurderes og evalueres fi-
nansielle risici lgbende, sdsom forhandlernes kre-
ditvaerdighed, for at reducere risiciene.

P& grund af volatiliteten i konjunkturerne indehol-
der de nuvaerende bilprognoser en vis risiko.

Miljgmaessige forhold

Bevaring af naturressourcer er et af de vigtigste mal
i vores tid. Opel/Vauxhalls primaere bidrag hertil er
at udvikle teknologi, der fremmer et lavt braend-
stofforbrug og en lav CO2?-udledning, men vores
indsats gar langt videre end produktionen af
braendstofgkonomiske biler.

Redeggrelse for samfundsansvar

Vi henviser til vores moderselskab, Groupe PSA,
vedrgrende omtale af samfundsansvar i 8rsrappor-
ten og pad hjemmesiden https://www.groupe-
psa.com/en/newsroom/corporate-en/perfor-
mance-rse-du-groupe-psa-classe-leader-de-son-
secteur-par-2-agences-de-notation/

Redeggrelse for det underreprasenterede
kon

Opel Danmark A/S har til hensigt at repraesentere
begge kgn med en passende andel i bestyrelsen.

Bestyrelsen bestdr i gjeblikket af tre mandlige be-
styrelsesmedlemmer. I Igbet af 2016 blev det ene

Management commentary

Particular risks

Corporately-led internal audits periodically test the
appropriateness and effectiveness of the imple-
mented control system. Knowledge gained from
these audits serves as the basis for further im-
provements.

Currency exposure is limited to the purchase and
sale of spare parts because Opel vehicles are being
purchased and sold in Danish Kroner (DKK). Fur-
ther, financial risks such as dealers’ creditworthi-
ness are assessed and evaluated on an ongoing ba-
sis to help reduce risks.

Given the volatility of the economic environment,
the current car prognoses hold a certain amount of
risk.

Environmental performance

Conserving natural resources is one of the most im-
portant goals of our time. Opel/Vauxhall’s main
contribution lies in developing low-consumption,
low-emission technologies, but our commitment
goes far beyond building fuel-efficient vehicles.

Statutory report on corporate social respon-
sibility

We refer to our Parent’s, Groupe PSA, mention of
corporate social responsibility in its annual report
and on its webpage https://www.groupe-
psa.com/en/newsroom/corporate-en/performance-
rse-du-groupe-psa-classe-leader-de-son-secteur-
par-2-agences-de-notation/

Statutory report on the underrepresented
gender

Opel Danmark A/S intends to represent all genders
with an adequate share at the Board of Directors.
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Ledelsesberetning

medlem udskiftet, men Opel Danmark kunne ikke
finde en kvindelig kandidat i 2016 eller 2017. P3
grund af dette har selskabet ikke pd nuvaerende
tidspunkt opnaet sit mal. Selskabet arbejder pd at
nd sit mal og forventer sdledes, at dette lykkes in-
den for fa ar.

Begivenheder efter balancedagen

Opel Danmark har i februar 2018 accepteret at
salge sin andel pa 15% i Andersen & Martini Auto
A/S for en pris af 3.750.000 kr. Bortset herfra er
der fra balancedagen og frem til i dag ikke indtradt
forhold, som forrykker vurderingen af rsrapporten.

Management commentary

The Board of Directors currently consists of three
male board members. During 2016, one was re-
placed, but Opel Danmark was not able to find a
female candidate during 2016 nor 2017. Due to
this, the Company has not achieved its target at
present. The Company is working towards once
again achieving own targets and expects to do so
within a few years.

Events after the balance sheet date

During February 2018, Opel Danmark agreed to sell
its 15% shareholding in Andersen & Martini Auto
A/S at DKK 3,750,000. Apart from this no events
have occurred after the balance sheet date to this
date which would influence the evaluation of this
annual report.report.
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Resultatopgorelse for 2017
Income statement for 2017
Note 2017 2016
Notes DKK '000 DKK '000
Nettoomsaetning 1 1.589.562 1.780.723
Revenue
Vareforbrug (1.448.927) (1.641.237)
Cost of sales
Andre eksterne omkostninger 4 (91.113) (107.783)
Other external expenses
Bruttoresultat 49.522 31.703
Gross profit/loss
Personaleomkostninger 2 (27.393) (22.295)
Staff costs
Af- og nedskrivninger 3 1.968 (500)
Depreciation, amortisation and impairment losses
Driftsresultat 24.097 8.908
Operating profit/loss
Andre finansielle indtaegter 5 427 1.690
Other financial income
Andre finansielle omkostninger 6 (937) (827)
Other financial expenses
Resultat for skat 23.587 9.771
Profit/loss before tax
Skat af ordinaert resultat 7 (5.946) (4.462)
Tax on profit/loss from ordinary activities
Arets resultat 8 17.641 5.309

Profit/loss for the year
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i associerede virksomheder
Investments in associates

Andre tilgodehavender
Other receivables

Udskudt skat

Deferred tax

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Fremstillede varer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other short-term receivables

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver

Assets

Note 2017 2016
Notes DKK '000 DKK '000
438 529

1.700 2

9 2.138 531
3.750 3.750

854 850

11 11.504 12.135
10 16.108 16.735
18.246 17.266

115.560 127.657

115.560 127.657

28.534 34.459

265.442 394.046

7.371 24.824

301.347 453.329

416.907 580.986

435.153 598.252
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Balance pr. 31.12.2017

Balance sheet at 31.12.2017

Note 2017 2016
Notes DKK '000 DKK '000
Virksomhedskapital 12 500 500
Contributed capital
Overfgrt overskud eller underskud 34.178 16.537
Retained earnings
Egenkapital 34.678 17.037
Equity
Andre hensatte forpligtelser 13 58.586 84.008
Other provisions
Hensatte forpligtelser 58.586 84.008
Provisions
Leverandgrer af varer og tjenesteydelser 33.650 40.114
Trade payables
Geeld til tilknyttede virksomheder 237.408 402.536
Payables to group enterprises
Skyldig selskabsskat 5.441 8.200
Income tax payable
Anden gaeld 14 65.390 46.357
Other payables
Kortfristede gaeldsforpligtelser 341.889 497.207
Current liabilities other than provisions
Gaeldsforpligtelser 341.889 497.207
Liabilities other than provisions
Passiver 435.153 598.252
Equity and liabilities
Ikke-indregnede leje- og leasingforpligtelser 15
Unrecognised rental and lease commitments
Naertstdende parter med bestemmende indflydelse 16
Related parties with controlling interest
Koncernforhold 17

Consolidation



Opel Danmark A/S

16

Egenkapitalopggrelse for 2017

Statement of changes in equity for 2017

Egenkapital primo
Equity beginning of year

Arets resultat
Profit/loss for the year

Egenkapital ultimo
Equity end of year

Overfort
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed ca- Retained ear-
pital nings Total
DKK '000 DKK '000 DKK '000
500 16.537 17.037
0 17.641 17.641
500 34.178 34.678
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Noter

Notes

2017 2016
DKK '000 DKK '000
1. Nettoomsaetning
1. Revenue
Personbiler og erhvervskgretgjer 1.436.074 1.627.571
Passenger cars and commercial vehicles
Reservedele og tilbehgr 153.488 153.152
Spare parts and ancillary equipment
1.589.562 1.780.723
2017 2016
DKK '000 DKK '000
2. Personaleomkostninger
2, Staff costs
Gager og lgnninger 25.406 19.558
Wages and salaries
Andre omkostninger til social sikring 1.987 2.737
Other social security costs
27.393 22.295
Gennemsnitligt antal fuldtidsansatte medarbejdere 39 36

Average number of employees

Selskabet har med henvisning til arsregnskabslovens § 98b, stk. 3, undladt at oplyse om vederlag til direk-

tionen. Bestyrelsen har ikke modtaget saerskilt vederlag.
Pursuant of section 98b(3) of the Danish Financial Statements Act, the Company has omitted to disclose the remuneration to the Executive Board.
The Board of Diretors has not received separate remuneration.

2017 2016
DKK '000 DKK '000
3. Af- og nedskrivninger
3. Depreciation, amortisation and impairment losses
Afskrivninger pa materielle anlaegsaktiver 420 500
Depreciation of property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlaegsaktiver (2.388) 0
Profit/loss from sale of intangible assets and property, plant and equipment
(1.968) 500
2017 2016
DKK '000 DKK '000
4. Honorar til generalforsamlingsvalgt revisor
4. Fees to the auditor appointed by the Annual General Meeting
Lovpligtig revision 328 254
Statutory audit services
Andre ydelser 23 38

Other services

351 292
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Noter
Notes
2017 2016
DKK '000 DKK '000
5. Andre finansielle indtaegter
5. Other financial income
Finansielle indtaegter fra tilknyttede virksomheder 1 55
Financial income arising from group enterprises
@vrige finansielle indtaegter 426 1.635
Other financial income
427 1.690
2017 2016
DKK '000 DKK '000
6. Andre finansielle omkostninger
6. Other financial expenses
@vrige finansielle omkostninger 937 827
Other financial expenses
937 827
2017 2016
DKK '000 DKK '000
7. Skat af ordineaert resultat
7. Tax on profit/loss from ordinary activities
Aktuel skat 5.441 6.088
Tax on current year taxable income
/ndring af udskudt skat 631 (1.693)
Change in deferred tax for the year
Regulering vedrgrende tidligere 8r (126) 67
Adjustment concerning previous years
5.946 4.462
2017 2016
DKK '000 DKK '000
8. Forslag til resultatdisponering
8. Proposed distribution of profit/loss
Overfgrt resultat 17.641 5.309
Retained earnings
17.641 5.309
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Noter
Notes
Andre an-
leeg, Indret-
driftsma- ning af le-
teriel og jede loka-
inventar ler
Other fixtures
and fittings,
tools and Leasehold im-
equipment provements
DKK '000 DKK '000
9. Materielle anlaegsaktiver
9. Property, plant and equipment
Kostpris primo 1.089 2.063
Cost beginning of year
Overfgrsler 101 0
Transfer to and from other items
Tilgange 31 2.016
Additions
Afgange 0 (2.063)
Disposals
Kostpris ultimo 1.221 2.016
Cost end of year
Af- og nedskrivninger primo (560) (2.061)
Depreciation and impairment losses beginning of the year
Overfgrsler (121) 0
Transfer to and from other items
Arets afskrivninger (102) (318)
Depreciation for the year
Tilbagefgrsel ved afgange 0 2.063
Reversal regarding disposals
Af- og nedskrivninger ultimo (783) (316)
Depreciation and impairment losses end of the year
Regnskabsmaessig vaerdi ultimo 438 1.700

Carrying amount end of year
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Noter
Notes
Kapitalan-
dele i asso-
cierede Andre til-
virksomhe- godeha- Udskudt
der vender skat
Investments in Other receivab-
associates les Deferred tax
DKK '000 DKK '000 DKK '000
10. Finansielle anlagsaktiver
10. Fixed asset investments
Kostpris primo 3.750 850 12.135
Cost beginning of year
Tilgange 0 4 (631)
Additions
Kostpris ultimo 3.750 854 11.504
Cost end of year
Regnskabsmaessig vaerdi ultimo 3.750 854 11.504
Carrying amount end of year
Rets- Ejer-
Hjemsted form andel Egenkapital Resultat
Registered in Corporate Equity Equity Profit/loss
form interest
% DKK '000 DKK '000
Associerede virksomhe-
der:
Associates:
Andersen & Martini Auto
A/S Greve A/S 15,00 26.971 545

Arsrapporten 2017 for Andersen & Martini Auto A/S er endnu ikke offentliggjort, hvorfor oplysningerne er fra

drsrapporten for 2016.

The 2017 annual report of Andersen & Martini Auto A/S has not yet been published, for which reason the information disclosed is from the 2016 annual

report.
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Noter
Notes
2017 2016
DKK '000 DKK '000
11. Udskudt skat
11. Deferred tax
Materielle anlaegsaktiver 38 662
Property, plant and equipment
Tilgodehavender 161 25
Receivables
Hensatte forpligtelser 11.305 11.448
Provisions
11.504 12.135
Bevagelser i dret
Changes during the year
Primo 12.135
Beginning of year
Indregnet i resultatopggrelsen (631)
Recognised in the income statement
Ultimo 11.504
End of year
Palydende Nominel
Antal veaerdi veaerdi
Nominal
Number Par value value
DKK DKK '000
12. Virksomhedskapital
12. Contributed capital
Ordinzere aktier 5.000 100 500
Ordinary shares
5.000 500

13. Andre hensatte forpligtelser

13. Other provisions

Andre hensatte forpligtelser vedrgrer garantiforpligtelser mv.

Other provisions relate to non-recourse guarantee commitments etc.
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Noter

Notes

2017 2016
DKK '000 DKK '000
14. Anden gald
14. Other payables
Moms og afgifter 16.964 0
VAT and duties
Skyldig lgn, A-skat, sociale bidrag m.m. 1.207 546
Wages and salaries, personal income taxes, social security costs, etc payable
Feriepengeforpligtelser 3.752 3.119
Holiday pay obligation
Andre skyldige omkostninger 43.467 42.692
Other costs payable
65.390 46.357
2017 2016
DKK '000 DKK '000

15. Ikke-indregnede leje- og leasingforpligtelser

15. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter med tredjemand frem

til udlgb 1.114 1.014

Liabilities under rental or lease agreements with third parties until maturity

16. Neertstdende parter med bestemmende indflydelse
16. Related parties with controlling interest

Opel Europe Holdings, S.L.U, ejer alle aktier i virksomheden og har dermed bestemmende indflydelse pa

denne.

Opel Europe Holdings, S.L.U, wholly owns the shares of the Entity, thus exercising control of the Entity.

17. Koncernforhold
17. Consolidation

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den stgrste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Groupe PSA, Rueil-Malmaison, Frankrig

Groupe PSA, Rueil-Malmaison, France

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:
Groupe PSA, Rueil-Malmaison, Frankrig
Groupe PSA, Rueil-Malmaison, France
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse C (stor)

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, ndr det som fglge af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en ret-
lig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fragd virksom-
heden, og forpligtelsens vaerdi kan méles palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
drsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indregnes
med de belgb, der vedrgrer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgr-
ste indregning til transaktionsdagens kurs. Tilgode-
havender, galdsforpligtelser og andre monetaere
poster i fremmed valuta, som ikke er afregnet pd

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C (large)
enterprises.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as
a result of a prior event, and it is probable that fu-
ture economic benefits will flow out of the Entity,
and the value of the liability can be measured reli-
ably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to ini-
tial recognition is effected as described below for
each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Receivables, payables and other
monetary items denominated in foreign currencies
that have not been settled at the balance sheet date
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Anvendt regnskabspraksis

balancedagen, omregnes til balancedagens valuta-
kurs. Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa henholdsvis
betalingsdagen og balancedagen, indregnes i resul-
tatopggrelsen som finansielle poster. Materielle og
immaterielle anlaegsaktiver, varebeholdninger og
andre ikke-monetezere aktiver, der er kgbt i frem-
med valuta, omregnes til historiske kurser.

Resultatopggrelsen
Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer indreg-
nes i resultatopggrelsen, ndr levering og risikoover-
gang har fundet sted. Nettoomsaetning indregnes
eksklusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsveerdien af det fast-
satte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for ssedvanlige lagerned-
skrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver bestdr af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restveerdier og brugstider for de enkelte aktiver og
gennemfgrte nedskrivningstest og af gevinster og
tab ved salg af immaterielle samt materielle an-
laegsaktiver.

Accounting policies

are translated using the exchange rate at the bal-
ance sheet date. Exchange differences that arise
between the rate at the transaction date and the
rate in effect at the payment date, or the rate at
the balance sheet date, are recognised in the in-
come statement as financial income or financial ex-
penses. Property, plant and equipment, intangible
assets, inventories and other non-monetary assets
that have been purchased in foreign currencies are
translated using historical rates.

Income statement

Revenue

Revenue from the sale of goods for resale is recog-
nised in the income statement when delivery is
made and risk has passed to buyer. Revenue is rec-
ognised net of VAT, duties and sales discounts and
is measured at fair value of the consideration fixed.

Cost of sales

Cost of sales comprises goods consumed in the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.

Other external expenses

Other external expenses include expenses for dis-
tribution, sales, marketing, administration, prem-
ises, bad debts, etc.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
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Andre finansielle indtaegter

Andre finansielle indtaegter bestdr af renteindtaeg-
ter samt godtggrelse under acontoskatteordning
mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger samt tilleeg under acontoskatteordnin-
gen mv.

Skat

Arets skat, der bestar af arets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat,
og direkte pa egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

Balancen
Materielle anlaegsaktiver

Andre anlag, driftsmateriel og inventar samt ind-
retning af lejede lokaler males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klarggring af aktivet indtil det tidspunkt, hvor ak-
tivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fo-
retages linesere afskrivninger, baseret pa fglgende
vurdering af aktivernes forventede brugstider:

Andre anlaeg, driftsmateriel og inventar 5 ar

Indretning af lejede lokaler 5 ar

Accounting policies

well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income
as well as tax relief under the Danish Tax Prepay-
ment Scheme etc.

Other financial expenses

Other financial expenses comprise interest ex-
penses as well as tax surcharge under the Danish
Tax Prepayment Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity.

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment, as
well as leasehold improvements, are measured at
cost less accumulated depreciation and impairment
losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

5 years
5 years



Opel Danmark A/S

26

Anvendt regnskabspraksis

Forventede brugstider og restvaerdier revurderes
arligt.

For indretning af lejede lokaler og aktiver omfattet
af finansielle leasingaftaler udggr afskrivningsperi-
oden maksimalt aftaleperioden.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige vaerdi.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder males til
kostpris. Kapitalandelene nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imgdegaelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige vaer-
dier af aktiver og forpligtelser, hvor den skatte-
maessige vaerdi af aktiverne opggres med udgangs-
punkt i den planlagte anvendelse af det enkelte ak-
tiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet for-
ventes at kunne realiseres til, enten ved modreg-
ning i udskudte skatteforpligtelser eller som netto-
skatteaktiver.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaerdi, hvor
denne er lavere.

Accounting policies

Estimated useful lives and residual values are reas-
sessed annually.

For leasehold improvements and assets subject to
finance leases, the depreciation period cannot ex-
ceed the contract period.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

Investments in associates

Investments in associates are measured at cost. In-
vestments are written down to the lower of recov-
erable amount and carrying amount.

Receivables

Receivables are measured at amortised cost, usu-
ally equaling nominal value, less write-downs for
bad and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as
a set-off against deferred tax liabilities or as net tax
assets.

Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.



Opel Danmark A/S

27

Anvendt regnskabspraksis

Kostprisen omfatter anskaffelsesprisen med tillzeg
af hjemtagelsesomkostninger.

Nettorealisationsveerdi for varebeholdninger opgg-
res som forventet salgspris med fradrag af feerdig-
ggrelsesomkostninger og omkostninger, der skal
afholdes for at effektuere salget.

Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser og returvarer.

Andre hensatte forpligtelser indregnes og males
som det bedste sk@gn over de omkostninger, der er
ngdvendige for pa balancedagen at afvikle forplig-
telserne. Hensatte forpligtelser med forventet for-
faldstid ud over et ar fra balancedagen males til til-
bagediskonteret veerdi.

Garantiforpligtelser omfatter forpligtelser til udbed-
ring af fejl og mangler inden for garantiperioden.

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes lineaert i resultatopggrelsen over
leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der saedvanligvis svarer til nominel vaardi.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende ak-
tuel skat indregnes i balancen opgjort som beregnet
skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Pengestremsopggrelsen

Opel Danmark A/S har med hensyn til arsregn-
skabsloven § 86, stk. 4, undladt at udarbejde pen-
gestrgmsopggrelse.

Accounting policies

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Other provisions

Other provisions comprise anticipated costs of non-
recourse guarantee commitments and returns.

Other provisions are recognised and measured as
the best estimate of the expenses required to settle
the liabilities at the balance sheet date. Provisions
that are estimated to mature more than one year
after the balance sheet date are measured at their
discounted value.

Non-recourse guarantee commitments comprise
commitments to remedy defects and deficiencies
within the guarantee period.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement
over the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amortised
cost, which usually corresponds to nominal value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

Referring to section 86(4) of the Danish Financial
Statements Act, Opel Danmark A/S has not pre-
pared any cash flow statement.



