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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. april
2023 - 31. marts 2024 for T4G One Europe ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2024 samt af resul-
tatet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. april 2023 - 31. marts 2024.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 10. oktober 2024

Vejle, 10 october August 2024

Direktion

IGveaBpard
Twe Hattuns
Cﬁej‘@gémtens

Bestyrelse

Board of Directors

[ N — = l:ﬂ)awi Indrew Banks Jean—FKocd Emmavanel Valery
Oy MGTI¥S Lampert ATAFATRF Banks eatREBEA' Bifmanuel Valery Piat
Formand

Chairman

DocuSigned by:

brisian. Macle bniunsin

IR ERPEMT K ristensen

The Board of Directors and the Executive Board
have today considered and approved the annual re-
port of T4G One Europe ApS for the financial year
1 April 2023 to 31 March 2024.

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 company’s financial position at
31 March 2024 and of its financial performance and
cash flows for the financial year 1 April 2023 to 31
March 2024.

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.

Piat
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Den uafhangige revisors revisions-
pategning

Til kapitalejerne i T4G One Europe ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. marts 2024 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. april 2023 - 31. marts 2024 i over-
ensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for T4G One Europe
ApS for regnskabsaret 1. april 2023 - 31. marts
2024, der omfatter resultatopgarelse, balance, pen-
gestramsopggarelse, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis (’regnskabet™).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar
ifglge disse standarder og krav er n&rmere beskrevet
i revisionspategningens afsnit Revisors ansvar for re-
visionen af regnskabet. Vi er uafhangige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants’ internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code) og
de yderligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opnaede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores konklu-
sion.

Independent Auditor's Report

To the Shareholders of T4G One Europe ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 March 2024 and of the results of the
Company operations and cash flow for the financial
year 1 April 2023 - 31 March 2024 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of T4G
One Europe ApS for the financial year 1 April
2023 - 31 March 2024, which comprise income
statement, balance sheet, statement of cash flows,
statement of changes in equity and notes, including
a summary of significant accounting policies (“fi-
nancial statements”).

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the 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 our report. We are independent of the
Company in accordance with the International Eth-
ics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements appli-
cable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these re-
quirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.
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Den uafhzangige revisors revisions-
pategning

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med regnskabet eller vores vi-
den opnaet ved revisionen eller pa anden made sy-
nes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetnin-
gen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for ngdvendig for at udarbejde et regn-
skab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gare dette.

Independent Auditor's Report

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the Fi-
nancial Statements and has been prepared in accor-
dance with the requirements of the Danish Finan-
cial Statement Act. We did not identify any material
misstatement in Management’s Review.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material mis-
statement, 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 applica-
ble, matters related to going concern and using the
going concern basis of accounting in preparing the
Financial Statements unless Management either in-
tends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.
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Den uafhangige revisors revisions-
pategning

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdsekke veesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indfly-
delse pa de gkonomiske beslutninger, som brugerne
treeffer pa grundlag af regnskabet.

Som led i en revision, der udfares i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfe-
rer revisionshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er tilstreekke-
ligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vesentlig
fejlinformation forarsaget af besvigelser er hgje-
re end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern kontrol.

o Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstan-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

Independent Auditor's Report

Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 audizor’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 ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the au-
dit. We also:

o |dentify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures 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, intentio-
nal omissions, misrepresentations, or the over-
ride of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an opi-
nion on the effectiveness of the Comparny ’s inter-
nal control.
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Den uafhangige revisors revisions-
pategning

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige skan og tilknyttede oplys-
ninger, som ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er ve-
sentlig 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 veasentlig usikkerhed,
skal vi i vores revisionspategning gere opmark-
som pa oplysninger herom i regnskabet eller,
hvis sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. VVores konklusio-
ner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke lzengere kan fortseette
driften.

o Tager vi stilling til den samlede preesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaessi-
ge placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Trekantomraadet, den 10. oktober 2024
Trekantomraadet, 10 october 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Repee P83 77 12 31

Mortun Hlboet Jnsin
r{eH 'EfHRK Jensen

statsautoriseret revisor
State Authorised Public Accountant
mne27737

Independent Auditor's Report

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by Man-
agement.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 con-
cern. 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 conclu-
sions are based on the audit evidence obtained
up to the date of our auditor’s report. However,
future events or conditions may cause the Com-
pany to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments 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.
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Hoved- og negletal

Finaneraf and operating data

| mic. dkk 202324 202223 202122 2020021 01 Eh'!l]'|
Bruttofortjeneste a1 134 209 84 1.7
Lo S o

Eesultat af primeer drift -20.1 0.7 10,0 id 0.1
Linarabing orolid o

Fesultat af finansielle poster 2.0 43 21 21 0.5
Frrancia oo ioss

Avets resultat -17.3 4.0 6.2 1.0 0.3
Ablat orofdlinns for dha o

Alktiveri alt 303 1383 135.1 123.3 347
Fobal 3oty

Investering i materielle aktiver 0.0 0.0 0.0 0.3 0.0
Flramhann of paoosnie, piand and aguibmant

Egenkapital -15.0 23 6,3 0.1 09
Sepeaiis

Afkastgrad -22.71% 0.3% T.2%% 4.4% 0,4%
Flarcn on caoia amobanad

Soliditets grad -38.1% 1.7% 41% 0,1% -2.6%%
Sidanoiratio

Egenkapitalforrentning 273 2% 02 4% 195,0% -239 2% -29 6%
Flarcn on st

Forllaring af nezletal:

Explanation of Snancialnatias:

Afkastningsgrad Eesultat for finansielle poster x 100

Samlede aktiver

Soliditetsgrad Egenkapital ultimeo x 100
Samlede aktiver ultimo

Egenkapitalforrentning Ordinzert resultat efter skat x 100
Gennemsnitliz egenkapital

Return on capital emploved FProfit/iloss) before financial income and expenses. Net x 100
Total assets

Solvency ratio Eguity ai the end of periodx 100
Total assets

Return on eguity FProfit or loss of ordingry activities after fax x 100
Shareholders Egquity
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Ledelsesberetning

Vasentligste aktiviteter
Selskabets hovedaktivitet bestar af kab og salg af
biler.

Vasentlige a&ndringer i virksomhedens
aktiviteter og gkonomiske forhold
Selskabets aktiviteter har veeret lavere end budget-
teret. Hvilket skyldes faldende priser pa biler samt
andringer i markedet pa grund af eksterne faktorer,
hvilket har medfart lavere volumen.

Aret der gik og opfelgning pé sidste ars
forventninger

Resultatet i 2023/24 var under forventning idet sel-
skabet realiserede et lavere resultat end budgetteret
samt en formindsket aktivitet. Forskellen mellem
det realiserede resultat og sidste ars forventninger
skyldes is&r udviklingen i markedet med hgjere om-
kostninger og faldende salgstal pa biler.

Resultatet er ikke tilfredsstillende.

Udvikling i aret

| 2023/24 realiserer selskabet et negativt resultat pa
17.280 TDKK og selskabets egenkapital udger ved
udgangen af aret -14.967 TDKK.

Forventninger til 2024/25

Selskabet forventer, at aktiviteten stiger med 1-10
% i forhold til 2023/24. Samtidig forventes en for-
bedring af resultatet for 2024/25. Resultatforbed-
ringen er allerede synlig i starten af 2024/25, da
der opnas positivt resultat i de fgrste 2 maneder.

Management’s review

Key activities
The primary activities of the Company consists in
buying and selling cars.

Key changes in the companys activities
and financial conditions

The company’s activities have been below budget.
This is a result of vehicle price decreasing and
changes in the market due to external factors, which
has caused the lower volume.

The past year and follow-up on develop-
ment expectations from last year

The net profit in 2023/24 was below expectation.
The company delivered negative result and a de-
crease of the activities. The difference between the
result and last year ’s expectations is mostly due to
development in the market with higher costs and
lower prices on cars.

The result is not satisfying.

Results and financial development

The company delivers a net loss of 17.280 TDKK
and the equity by the end of the year is -14.967
TDKK.

Expectations for 2024/25

The company expects that the activity will increase
with 1-10 % compared to the numbers for 2023/24.
At the same time the profit is expected to increase
in 2024/25 with 0-150 % against the result for
2023/24. The increase is already visible in the be-
ginning of the new financial year because of a
profitable EBITDA in the first 2 months.
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Useedvanlige forhold

Inflationen har stadig haft negative gkonomiske
konsekvenser i regnskabsaret med stigende priser
og faldende salgsrater. Derudover har maengden af
udbudte biler vare faldende, grundet leverandg-
rerne har beholdt bilerne i deres flade laengere end
hidtil. Samtidig har der veeret hurtige udsving/fald
i salgspriserne pa iser bestemte bilmodeller, hvor
producenter har annonceret reducerede priser.

Selskabets aktiver, passiver og finansielle stilling
pr. 31. marts 2024 samt resultatet af selskabets akti-
viteter og pengestremme for 2023/24 er herudover
ikke pavirket af useedvanlige forhold.

Eksternt miljg

T4G One Europe ApS er miljgbevidst, og den eks-
terne og interne miljgpavirkning vurderes at vaere
lav.

Unusually circumstances

Inflation has still had negative economic conse-
quences in the financial year, with rising prices
and decreasing sales rates. In addition, the quan-
tity of the offered cars has been decreased as the
suppliers have retained the cars in their fleet for a
longer period than before. At the same time there
has been severe decreased sales prices on espe-
cially certain vehicle models, where the manufac-
turers have announced reduced prices.

Except for the above the company’s assets, liabili-
ties and financial position at 31 March 2024 as
well as the result of the company’s activities and
cashflows for 2023/24 are not effected by unusu-
ally circumstances.

External environment

T4G One Europe ApS is environmentally con-
scious and the external environmental impact is
considered to be low.
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Selskabsoplysninger

Company details

Selskab
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Resultatopgerelse for 2023/24

Income statement for 2023/24

Note 2023/24 202223
Notes DEKEK DEKK 000
Bruttofortjeneste/bruttotab -0.1458.614 13.369
Gross profitioss
Personaleomkostninger 1 -10.426.671 -13.887
Staff cosis
Af- og nedskrivninger 2 -562.055 -226
Depreciation, mmortisation and impairment losses
Resultat af primar drift -20.137.340 -745
Operating profitioss
Finansielle indt=gter 3 12 959 34
Fineaneial incoine
Finansielle omkosininger 4 -2.011.903 -4.372
Finamcial expenses
Resultat for skat -22.136.284 -5.083
Profitloss before tax
Skat af arets resultat 5 4865514 1.114
Texr on profitloss for the year
Arets resultat -17.270.770 -3.969

Nei prafitiloss for the year
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Balance pr. 31. marts 2024
Balence sheet ar 31 March 2024

Note 2024 2023

Notes DEEK DEEK 000
Software 326.063 1.068
Safhrare
Immaterielle anlegsalktiver 6 526.065 1.068
Intangible assets
Materielle anlzgsalktiver 7 0 0
Property, plant and eguipment
Anlegsaktiver 526.065 1.068
Fived assets
Varebeholdninger 8 31.968.348 76.661
Irventories
Tilgodehavender fra salg 1.442.057 1.553
Trads receivables
Tilzodehavender hos tilknyttede vitksomheder - 53.884
Receivables from group enterprises
Selskabsskat 48500011 1.3035
Income taves
Periodeafzrensningsposter 9 471174 3.330
Prepayments
Tilgodehavender 6.763.242 60.592
Recemvables
Likvide beholdninger 33512 1]
Cash
Omsztningsaktiver 38.765.112 137.259

Crorrent assets

Aktiver 39.201.177 138.327

Assets
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Balance pr. 31. marts 2024

Balance sheet at 31 March 2024

Note 2024 2023
Notes DKK DKK'000
Aktiekapital 11 50.000 50
Share capital
Overfart resultat -15.008.132 2.263
Retained earnings
Egenkapital -14.958.132 2.313
Equity
Hensettelser til udskudt skat 12 219.393 235
Provision for deferred tax
Hensatte forpligtelser 219.393 235
Provisions
Langfristede geeldsforpligtelser 0 0
Long-term debt
Leverandgrgald 10.881.913 11.033
Trade payables
Geeld til tilknyttede selskaber 35.754.425 92.339
Loan from group enterprises
Selskabsskat 0 0
Income taxes
Anden geld 7.393.578 32.406
Other payables
Kortfristede geeldsforpligtelser 54.029.916 135.779
Short-term debt
Geeldsforpligtelser 54.029.916 135.779
Debt
Passiver 39.291.177 138.327

Equity and liabilities

Resultatdisponering 10
Eventual poster og gvrige skonomiske forpligtelser 13
L Y e S T e S r e SR e B et g E e RN N B B

Mertstiends parter 14
Faiaiadoanios

Bepivenheder efter balancedagen 17

Sibnamaant Suants
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Egenkapitalopgerelse for 2023/24

Statement aof changes tn equity for 202324

Egenkapital 01. April 2023

Equity at 1 April 2023
Overfort jf resultatdisponering
Transferred according o proposed disiribution of profit

Egenkapital 31. marts 2024
Equity at 31 March 2024

Aktiekapital Owverfort resultat Tale
Share capital Retained earnings Total
DEK DEKK DEK
50.000 2.262.638 2.312.638
0 -17.270.770 -17.270.770
50.000 -15.008.132 -14.958.132
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Pengestrgmsopggrelse pr. 31. marts 2024
Cash flow statement at 31 March 2024

Note 2024 2023
Notes DKK DKK'000
Arets resultat -17.270.770 -3.969
Net profit/loss for the year
Reguleringer 15 -2.304.515 3.450
Adjustments
/Endring i driftskapital 16 20.317.607 7.668
Adjustment in working capital
Pengestrgm fra primeer drift for financielle poster 742.322 7.150
Cashflow from main activities before financial items
Finansielle poster -1.998.944 -4.338
Financial items
Betalt selskabsskat 1.304.686 -1.721
Paid company taxes
Pengestrgm fra driftsaktivitet 48.064 1.091
Cashflow from operation
Kgb af immaterielle aktiver -20.413 -1.093
Purchase of immateriel assets
Salg af materielle aktiver 0 0
Sale of property, plant and equipment
Pengestrgm frainvesteringsaktivitet -20.413 -1.093
Cashflow from investments
Arets pengestram 27.652 2
Cashflow of the year
Likvider, primo 5.871 8
Cash, primo
Likvider, ultimo 33.522 6

Cash, ultimo
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Noter

Notes

1. Going Concern

Arsrapporten udviser en negativ egenkapital pA DKK 14.958.132.

For at understatte driften i selskabet har selskabets moderselskab BCA Auto Auktion A/S, afgivet stgtteerklering overfor
selskabet, hvorfor selskabets fortsatte drift er sikret.

Aftalen om gkonomisk statte geelder frem til det tidspunkt, hvor arsrapporten for 2024/25 for T4G One Europe ApS er

godkendt af generalforsamlingen og offentliggjort.

The annual report shows a negative equity amounting to DKK 14,958,132.

To support the company's operations, the parent company, BCA Auto Auktion A/S, has issued a letter of support to the company,
ensuring the company's continued operations.

The agreement on financial support is valid until the time the annual report for 2024/25 for TAG One Europe ApS has been

approved by the general meeting and published.

2023/24 2022/23
DKK DKK '000

2. Personaleomkostninger
Staff costs
Lonninger og gager 9.449.1%6 12.509
Wages and salaries
Pensionsbidrag 27.338 1.259
Pension coniribution
Andre sociale omkostninger 50.137 114
Other social security cosis

10.426.671 13.887
Gennemsnitligt antal fuldtidsbeskeftigede 14 17

Average number of employess

Vederlag til direktion og bestyrelse udger TDKK 500.000 (21/22: 500.000) og er en del af det samlede management fee, der
er afregnet til selskabet BCA Auto Auktion A/S.

3. Af- og nedskrivninger
Depreciation, amortisation and impairment losses

Afskrivninger 562.055 226
Depraciation and amortisation

562.055 226
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4. Finansielle indtsegter 2023/24 2022/23
Financial income
DKK DKK'000
Renter tilknyttede virksomheder 0 0
Interest group enterprises
@vrige finansielle indteegter 511 0
Other financial income
Valutakursgevinster 12.449 34
Exchange rate gains
12.959 34

5. Finansielle omkostninger
Financial cost
Renter tilknyttede virksomheder 2.011.770 4.341
Interest group enterprises
Andre finansielle omkostninger 133 4
Other financial cost
Valutakurstab - 27
Exchange rate loss

2.011.903 4.372
6. Skat af arets resultat
Tax on profit/loss for the year
Aktuel skat -4.850.011 -1.305
Current tax
/ndring af udskudt skat -15.503 191

Change of deferred tax

-4.865.514 -1.114
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7. Immaterielle anlsegsaktiver
Intangtble assety

Kostpris 01. April 2023

Aequisition price 1 4prif 2023

Tilgang

Additions

Kostpris 31. marts 2024

Acquisition price 31 March 2024

Af og nedskrivninger 01. April 2023

Depreciation, amortisation and impairment losses 1 dprif 2023
Afskrivninger

Depreciation

Af- og nedskrivninger 31. marts 2024

Depreciation, amortisation and impairment losses 31 March 2024

Immaterielle anlegsaktiver 31. marts 2024

Intangible asseis 31 March 2024

8. Varebeholdninger

Imventories

| Handelsvarer
Goods

. Forudbetaling for varer
Prepayment for goods

9. Periodeafgraensningsposter
Prepayments

@vrige forudbetalte omkostninger
Other prepayments

10. Resultatdisponering
Distribution of profit

Overfart til naeste ar
Retained earnings

Software
Sofware
DKK
1.381.458
20413
1401870
313.750
562.055
875.805
526.065
202324 2022/23
DEK DEK 000
23.063.5346 35.864
8.003.001 22797
31.968.348 76.661
471.174 3.850
471.174 3.850
-17.270.770 -3.969
-17.270.770 -3.969
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Noter

Notes

11. Aktiekapital

Share capital

Aktiekapitalen er fordelt i aktier & 1.000 DKK eller multipla heraf.

The share capital consists of shares of DKK 1.000 or multiples hereof.

12. Hensmettelse til udskudt skat

Provision for deferred max

Immatenelle anlezsaktiver

Intangible assets

Hensettelse til udskudt skat 01. Apnl 2023
Provision for deferred tax I April 2023

Udskudt skat indregnet i resultatopgerelsen
Deferred tavrecognizedin the income siatement

Hensettelse til udskudt skat 31. marts 2024
Provision for deferred tax 31 March 2024

13. Eventual poster og avrige ekonomiske forpligtelser

Connngent assers, iabilines and other financial obliganons

Der er indgiet aftaler om erhvervelse af biler til videresalg til en veerdi af

Agreements have been entered into for the supply of cars for resale to a value af

2023/24 2022123
DEEK DEK "000
234 896 233
234.896 235
234 896 44
-15.303 191
219.393 235
2023/24 2022123
DEEK DEK "000
- 230223

Selskabet har ikke pataget sig garantiforpligtelser ud over normale branchemessige garantier.

The compary has not assumed ary guarantees other than uswal trade guarantess.

Koncermens danske selskaber hefter solidansk for skat af koncemens sambeskattede indkomst mv. Koncemens

danske selskaber heefter envidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat.
Eventuelle senere korreltioner til selskabsskatter og kildeskatter kan medfare, at selskabets heftelse udger et storre belab.
The danish group companies are jointly and severally liable for tax on the jointly taved incomes etc of the Group. Moreover, the danizh
group companies are jointly and severally liable for Danish withholding taves by way of dividend tax, tax on rovaliy payments and tox
on unearned income. Any subsegquent adiustments gf corpoeration taves and withholding taves may increase the compary s lability.
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Noter

Notes

14. Neertstdende parter
Related parties

Selskabets umiddelbare moderselskab er BCA Auto Auktion A/S, som ikke udarbejder koncernregnskab.
The company's immediate parent company is BCA Auto Auktion A/S, which does not prepare any Consolidated Financial Statements.

Grundlag
Bestemmende indflydelse
Controlling interest
BCA AUTO AUKTION A/S, Auktionsvej 8, 7120 Vejle @st Hovedaktionar
@wige naertstaende parter
Other related parties
Kristian Mach Kristensen, Vindinghave 26, 7100 Vejle, Danmark Direktionsmedlem
Tue Hgjvang Hattens, Matrosvanget 25, 7000 Fredericia, Snoghgj, Danmark Direktionsmedlem
Timothy Giles Lampert, Lywood House, Old Blandford Road, Salisbury, Wiltshire SP2 Bestyrelsesformand
Jean-Roch Emmanuel Valery, Rue Des Puits, 38090 Bonnefamille, Frankrig Bestyrelsesmedlem

David Andrew Banks, 29 The Glebe, Prestwood, Great Missenden, HP16 9 DN,

Storbritannien Bestyrelsesmedlem

Transaktioner
Transactions
Transaktioner med naertstdende parter er gennemfart pa normale vilkar. Med henvisning til arsregnskabsloven § 98

C, st. 7, er oplysningerne omtransaktioner med narstaende parter ikke oplyst.
Transactions with related parties are done at arms lenght. In accordance with the Danish Financial Statements Act
section 98 C, st. 7 the information about transactions with related parties are not disclosed.

Koncernregnskab

Selskabets ultimative moderselskab, der udarbejder koncernregnskab, er Constellation Automotive Group Limited
The company's ultimate parent company, which prepares Consolidated Financial Statements, is Constellation Automotive Group Limited

Koncernregnskabet kan rekvireres pa falgende adresse:
The Consolidated Financial Statements may be obtained at the following address:

Constellation Automotive Group Limited
Form2

18 Bartly Way Wood Buisness Park
Bartly Way

Hook, Hampshire

RG27 9XA

Storbritannien
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Noter

Notes
2023/24 2022/23

DKK DKK*000

15. Pengestrgmsopggarelse - reguleringer
Cashflow statement - adjustments

Finansielle indtaegter -12.959 -34
Financial income

Finansielle udgifter 2.011.903 4.372
Financial expenses

Afskrivninger 562.055 226
Depreciation and amortisation

Avance ved afhaendelse af aktiver 0 0
Gain/loss on sale of fixed assets

Skat af arets resultat -4.865.514 -1.114
Tax on profit/loss for the year

-2.304.515 3.450

16. Pengestromsopgorelse - aendring 1 driftskapital

Cashflow statement - adjusmment in working capital

ZEndnng i tilgodehavender 57373.838 -32.672

Change in receivables

ZEndring i varebeholdinger 44 692 870 51.379

Change in irmvetories

ZEndring i langfristet zeldsforpligtelse 0 -

Change in Provisions

Endring i kortftistet geeld 1 evrist -31.740.101 -11.239

Change in short-term liabilities

20.317.607 7.668

17. Begivenheder efter balancedagen

Sushseqguent evenrs

Der er ikke efter balancedagen indtruffet forhold, som har veesenthg indflvdelse pa bedemmelse af arsrapporten.

No significant events gffecting the assessment of the Anrual Report have occrrred qiter the balance sheet date
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i forhold
til sidste ar.

Arsrapporten er aflagt i danske kroner, DKK.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som fglge af en
tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar selskabet som
falge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at fremti-
dige gkonomiske fordele vil fraga selskabet, og for-
pligtelsens vaerdi kan males palideligt.

Ved farste 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 forudsige-
lige risici og tab, der fremkommer, inden arsrappor-
ten afleegges, og som be- eller afkreefter forhold, der
eksisterede pa balancedagen.

| resultatopgerelsen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med de
belgh, der vedrarer regnskabsaret.

Accounting policies

This annual report has been presented in accordance
with the provisions of the Danish Financial State-
ments Act applying to medium-size enterprises of re-
porting class C.

The accounting policies applied remain unchanged
from last year.

The annual report has been presented in Danish kro-
ner, DKK.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Company, and the
value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when
the Company has a legal or constructive obligation
as a result of a prior event, and it is probable that
future economic benefits will flow out of the Com-
pany, and the value of the liabilities can be measured
reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
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 recognition and
measurement.

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, galdsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Valuta-
kursdifferencer, der opstar mellem transaktionsda-
gens kurs og kursen pa henholdsvis betalingsdagen
og balancedagen, indregnes i resultatopgerelsen som
finansielle poster.

Resultatopggrelsen
Nettoomsatning

Nettoomseetningen omfatter faktureret salg af varer
og tjenesteydelser, periodiseret med tjenesteydelser,
der vedrgrer efterfglgende regnskabsperiode samt
tjenesteydelser, der vedrarer regnskabsperioden, men
er faktureret i efterfglgende regnskabsperiode. Netto-
omsetningen indregnes eksklusive moms og afgifter
og med fradrag af rabatter i forbindelse med salget.

Bruttofortjeneste

Selskabet har, i overensstemmelse med arsregn-
skabsslovens § 32, valgt at sammendrage nettoom-
s@tning, varekgb, andre eksterne udgifter og andre
driftsindtaegter i en regnskabspost, benavnt ’Brutto-
fortjeneste”.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til salg og distribution samt kontorhold mv.

Accounting policies

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
are translated using the exchange rate at the balance
sheet date. Exchange differences that arise between
the rate at the transaction date and the one in effect
at the payment date or the rate at the balance sheet
date are recognised in the income statement as finan-
cial income or financial expenses.

Income statement
Revenue

Revenue includes invoiced sales of goods and ser-
vices less services concerning the following financial
period and plus services concerning the financial pe-
riod which have been invoiced in the following finan-
cial period. Revenue is recognised exclusive of VAT
and duties and less any discounts granted.

Gross profit

In accordance with section 32 of the Danish Finan-
cial Statements Act, the company has chosen to sum
up revenue, purchase, external costs and other in-
come in one item called “Gross profit”.

Other external expenses
Other external expenses include expenses relating

to sale and distribution as well as office expenses,
etc.
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Anvendt regnskabspraksis

Personaleomkostninger

Personaleomkostninger indeholder gager og lgnnin-
ger samt Ignafhaengige omkostninger.

Af- 0g nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlsegsakti-
ver.

Finansielle poster

Finansielle poster omfatter renteindtaegter og -om-
kostninger, realiserede og urealiserede kursgevinster
og -tab vedrgrende gealdsforpligtelser og transaktio-
ner i fremmed valuta samt tilleeg og godtgerelser un-
der acontoskatteordningen.

Skat

Avrets skat, som bestér af arets aktuelle skat og &n-
dring af udskudt skat, indregnes i resultatopgarelsen
med den del, der kan henfares til arets resultat, og di-
rekte pa egenkapitalen med den del, der kan henfares
til posteringer direkte pa egenkapitalen. Den andel af
den resultatfarte skat, der knytter sig til arets ekstra-
ordinare resultat, henfagres hertil, mens den reste-
rende del henfares til arets ordinare resultat.

Selskabet er sambeskattet med danske koncernsel-
skaber. Selskabsskatten fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige
indkomster.

Accounting policies

Staff expenses

Staff expenses include wages and salaries as well as
payroll expenses.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses in-
clude depreciation, amortisation and impairment
losses for the year on intangible and tangible assets.

Financial income and expenses

These items comprise interest income and expenses,
realised and unrealised capital gains and losses on
payables and transactions in foreign currencies as
well as tax surcharge and repayment under the Dan-
ish tax prepayment scheme.

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 on
equity by the portion attributable to entries directly
on equity. The portion of the tax taken to the income
statement which relates to extraordinary profit/loss
for the year is allocated to this entry whereas the re-
maining portion is taken to the year’s profit/loss
from ordinary activities.

The company is jointly taxed with Danish subsidiar-
ies. The tax effect of the joint taxation is allocated to
enterprises in proportion of their taxable incomes.
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Anvendt regnskabspraksis

Balancen
Immaterielle anlaegsaktiver

Patenter og licenser males til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 5 ar.

Materielle anlaegsaktiver
Materielle anleegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

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

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages lineaere afskrivninger baseret pa falgende vur-
dering af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar 5-8 ar

Fortjeneste og tab ved afhandelse af materielle an-
leegsaktiver opgares som forskellen mellem salgspri-
sen med fradrag af salgsomkostninger og den regn-
skabsmaessige veerdi pa salgstidspunktet. Fortjeneste
og tab indregnes under andre driftsindtegter/-om-
kostninger.

Accounting policies

Balance sheet
Intangible assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the li-
cence period; however not exceeding 5 years.

Property, plant and equipment

Property, plant and equipment 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 resid-
ual value after the end of the useful life. Straight-line
depreciation is made on the basis of the following es-
timated useful lives of the assets:

Other fixtures and fittings, tools and
equipment

5-8 years
Profits and losses from the sale of property, plant and
equipment are calculated as the difference between
selling price minus selling costs and carrying amount
at the time of sale. Profits and losses are included in
other operating income and expenses.
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Anvendt regnskabspraksis

Nedskrivning af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle an-
leegsaktiver gennemgas arligt for at afgere, om der er
indication af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Huvis dette er tilfeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsverdi, hvis denne er
lavere.

Nettorealisationsvardien for varebeholdninger opgg-
res til det belgb, som forventes at kunne indbringes
ved salg i normal drift med fradrag af salgsomkost-
ninger. Nettorealisationsverdien opggres under hen-
syntagen til omsattelighed, ukurans og udvikling i
forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med til-
leeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi, hvil-
ket normalt udger nominel veaerdi med fradrag af ned-
skrivning til imgdegaelse af tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
falgende regnskabsar. Periodeafgraeensningsposter
males til kostpris.

Accounting policies

Impairment of fixed assets

The carrying amounts of intangible assets are re-
viewed on an annual basis to determine whether
there is any indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower recovera-
ble amount.

Inventories

Inventories are measured at the lower of cost by the
FIFO-method or net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of the
inventories in the process of normal operations with
deduction of selling expenses. The net realisable
value is determined allowing for marketability, obso-
lescence and development in expected selling price.

The cost of goods for resale equals landed cost.

Receivables

Receivables are measured in the balance sheet at the
lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.
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Anvendt regnskabspraksis

Udskudte skatteaktiver og -forpligtelser

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige veerdier
af aktiver og forpligtelser, hvor den skattemassige
veerdi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettigede skattemaessige underskud,
indregnes i balancen med den verdi, aktivet forven-
tes realiseret til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, derudfra vedtagen lovgivning inden
regnskabsaret udlgb, er geldende pa det tidspunkt,
hvor den forventes realiseret.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopggrelsen under finan-
sielle poster.

Geldsforpligtelser

Geldsforpligtelser indregnes til kostpris pa tidspunk-
tet for stiftelse af geeldsforholdet. Efterfalgende op-
geres de til amortiseret kostpris, hvilket for korte og
uforrentede geeldsforpligtelser samt for variabelt for-
rentede geeldsforpligtelser normalt svarer til den no-
minelle veerdi.

Pengestremsopgarelse

Pengestremsopggarelsen viser selskabets penge-
stramme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet for aret, arets forskydning i likvi-
der og selskabets likvider ved arets begyndelse og
slutning.

Accounting policies

Corporation tax and 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.

Deferred tax is recognised based on rates which
based on legislation passed before the end of the fi-
nancial year, will apply at the time when it is expeted
to be realised.

Current tax liabilities and receivables

Current tax liabilities and receivables are recognized
in the balance sheet as calculated tax on the taxable
income for the year, adjusted for tax on previous
years' taxable income as well as taxes paid on ac-
count. Supplements and reimbursements under the
on-account tax scheme are recognized in the income
statement under financial items.

Liablities

Debt is recognised at cost at the time of contracting
the debt. Subsequently, it is stated at amortisted cost,
which in respect of short-term and non-interest-bear-
ing debt and of floating rate loans usually corre-
sponds to nominal value.

Cash flow statement

The cash flow statement shows the company’s cash
flows for the year, broken down under cash flow from
operating, investing and financing activities, the
year’s changes in cash and cash equivalents and the
company’s cash and cash equivalents at the begin-
ning and at the end of the year.
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Anvendt regnskabspraksis

Pengestrgmme fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som arets
resultat reguleret for ikke kontante driftsposter, regu-
lering af udskudt skat samt eendring i driftskapital.
Driftskapitalen omfatter omsgtningsaktiver minus
kortfristede geeldsforpligtelser eksklusive de poster,
der indgar i likvider.

Pengestrgmme fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter be-
talinger i forbindelse med kgb og salg af virksomhe-
der og aktiviteter samt kab og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestrem fra finansieringsaktiviteten omfatter &n-
dringer i starrelse eller sammensaetning af aktiekapi-
tal og omkostninger forbundet hermed samt opta-
gelse af lan, afdrag pa rentebaerende gald og betaling
af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kortfri-
stede veerdipapirer med fradrag af kortfristet bank-
geld.

Accounting policies

Cash flows from operating activities

Cash flows from operating activities are stated as the
profit or loss for the year, adjusted for non cash op-
erating items, changes in deffered tax and changes in
working capital. Working capital comprises current
assets less short-term liabilities excluding items in-
cluded in cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise pay-
ments related to acquisition and sale of entities and
activites, intangible assets, tangible assets and in-
vestments in fixed assets.

Cash flows from financing activities

Cash flows from financing acitivities comprise
changes in the size or composition of the share capi-
tal and related costs, as well as the raising of loans,
repayment of interest-bearing debt and payment of
dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short
term securities less short term bank dept.
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