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Arsregnskap regnskapsaret 2023 for 989690728

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 65 187 188 58 136 136
Sum inntekter 65 187 188 58 136 136
K ostnader

L gnnskostnad 44 395 418 38874192
Avskrivning av driftsmidler og immaterielle eiendeler 252 627 262 525
Annen driftskostnad 2,4 22 040 609 22502 113
Sum kostnader 66 688 654 61 638 830
Driftsresultat -1501 467 -3502 694
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap 5 32000 000 239403 601
Renteinntekt fraforetak i samme konsern 11 249 138 3185799
Annen renteinntekt 607 125
Annen finansinntekt 396 647 7 319 065
Sum finansinntekter 43 646 392 249 908 589
Rentekostnad til foretak i samme konsern 13246 770 7 235 096
Annen rentekostnad 137 207 9363
Annen finanskostnad 155 837 3649 781
Sum finanskostnader 13539 814 10 894 241
Netto finans 30106 578 239014 348
Ordinaert resultat far skattekostnad 28605 111 235511 654
Skattekostnad pa resultat 6 1924 626 38 756 316
Ordineert resultat etter skattekostnad 26 680 485 196 755 338
Arsresultat 7 26 680 485 196 755 338
Arsresultat etter minoritetsinter esser 26 680 485 196 755 338
Totalresultat 26 680 485 196 755 338
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Resultatregnskap

Belgp i: NOK Note 2023 2022

Overfaringer og disponeringer

Ordinaat utbytte 120 000 000

Overfert til annen egenkapital 26 680 485 76 755 338

Sum overferinger og disponeringer 26 680 485 196 755 338
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Arsregnskap regnskapsaret 2023 for 989690728

Balanse

Belgp i: NOK

Note

2023

2022

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
IT System mv.

Utsatt skattefordel

Varigedriftsmidler

Tomter, bygninger o.a. fast eiendom
Maskiner og anlegg

Skip og flytende installasjoner
Driftd gsare, inventar o.a. utstyr
Sum varigedriftsmidler

Finansielle anleggsmidler

Investering i dattersel skap

Investering i annet foretak i samme konsern
Lan til foretak i samme konsern
Investeringer i aksjer og andeler

Sum finansielle anleggsmidler

Sum anleggsmidler

Omlgpsmidler
Varer

Fordringer
Kundefordringer

Andre kortsiktige fordringer
Konsernfordringer

Sum fordringer

I nvesteringer

Aksjer og andeler i foretak i samme konsern

Bankinnskudd, kontanter og lignende
Bankinnskudd, kontanter o.l.

W W w w w

9,10

11

181 700

642 500

824 200

599 209 941

22 477 658

621 687 599

622 511 799

7 326 626
6715284
130 164 381
144 206 291

1427575

34 037 453
34 037 453

599 209 941

21221 895
620 431 836

654 469 290

16 830 553
174 487

392 091 023
409 096 063

1511 384
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Balanse

Belgp i: NOK Note 2023 2022
Sum bankinnskudd, kontanter og lignende 1427575 1511384
Sum omlgpsmidler 145 633 865 410 607 447
SUM EIENDELER 768 145 665 1065076 737
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 12 12 837 000 12 837 000
Beholdning av egne aksjer 12

Overkurs 10 000 10 000
Sum innskutt egenkapital 12 847 000 12 847 000
Opptjent egenkapital

Annen egenkapital 557 714 117 531033632
Sum opptjent egenkapital 557 714 117 531033632
Sum egenkapital 7 570561 117 543 880 632
Gjeld

Langsiktig gjeld

Utsatt skatt 6 1246 830 1402 531
Sum avsetninger for forpliktelser 1246 830 1402 531
Annen langsiktig gjeld

Obligasonslan 43 663 136
Gjeld til kredittinstitusjoner

Sum annen langsiktig gjeld 43 663 136
Sum langsiktig gjeld 1246 830 45 065 667
Kortsiktig gjeld

Leverandergjeld 743 499 39753415
Betalbar skatt 2080 327 3729304
Skyldig offentlige avgifter 2929 589 2489 653
Utbytte 9 120 000 000
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Balanse

Belgp i: NOK Note 2023 2022
Kortsiktig konserngjeld 9 185 465 784 269 209 559
Annen kortsiktig gjeld 5118518 7384757
Sum kortsiktig gjeld 196 337 718 476 130 437
Sum gjeld 197 584 548 521 196 104
SUM EGENKAPITAL OG GJELD 768 145 665 1065076 737
POSTER UTENOM BALANSEN

Garantistillelser

Pantstillel ser
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Annual Report

2023

HEDIN GROUP
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Hedin Group in brief

Hedin Group is a family-owned company that owns and manages companies with operations
mainly in the automotive and maobility industry as well as the construction and real estate
industry. The group has more than 12,500 staff in fourteen countries, with head office in Mdlndal.
The company is owned to 100 percent by CEO Anders Hedin.

The group’s automotive business goes back all the way to 1985 when father and son Ingemar and
Anders Hedin acquired a car dealership in Bords and founded L.A. Hedin Bil. Almost 40 years later this

company, now called Hedin Mobility Group, has grown into a power-broker in the European automotive
market with significant import and distribution operations as well as leading dealership groups in

several countries all around Europe.

The Hedin Group also includes Hedin Construction (formerly Tuve Bygg, name change completed
in January 2024) offering end-to-end solutions in contracting, project development, property
maintenance and finish carpentry. In addition, Hedin Group owns and manages properties and
securities and the company is also a partner in Consensus Asset Management and Ripam Invest.

Qur business areas

Automotive

The business area Autormotive
consists of the operations in Hedin
Maobility Group, where Hedin Group
owns 71.5%. Hedin Mobility Group is
one of Europe’s largest autormotive
groups, with maore than 12,500 staff
in 14 countries.

Read more on page 8.

4 Hedin Group AB | Annual Report 2023

Construction and Real estate

Construction and Real estate
consists mainly of the operations in
the Hedin Construction-group, which
is owned in full by Hedin Group. In
addition, the business area includes
managerment and development of
properties that are used in Hedin
Group’s activities.

Read more on page 14.

Investments

In Investments, Hedin Group are
active as partners in Consensus
Asset Managemment and Ripam
Invest, as well as n managing of
and trading in securities.

Read more on page 18.
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Financial development

84,19 + 53%

Net sales (MSEK)

Net sales Net sales by country
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&

Aword from our CEO

Diversification creates new business opportunities

Strong growth in Automotive

In recent years, we have continued to expand our
business geographically and with new areas of business.
We have expanded our partnership with several of

the largest manufacturers in both existing geographic
markets and new ones. With Mercedes Benz, we have
expanded cur cooperation by establishing ourselves in
Europe's largest automotive markets, Germany and the
UK. With BMW, we have expanded the partnership in the
Netherlands, Sweden, Switzerland and Great Britain, and
with Kia in Finland and the Netherlands.

We have alsc launched new car brands in the Swedish
and European markets such as BYD, Hongai, Ineos
Grenadier and Ford F-150. This means that we now have
a broad geographical presence in Europe and are well
positioned to take advantage of the ocpportunities that
tornorrow's maebility business brings. Net sales increased
by 53% and exceeded BSEK 80. In the short term, both
earnings and tied-up capital will be encumbered by

this expansion. Earnings are also being squeezed by
lower margins due toc lower demand, currency effects
and start-up costs in our new distribution operations
and market establishments. We are working intensively
on various initiatives to integrate cperations, increase
volurmes and improve profitability.

We continue to take an active role in the green transition
The mobility market continues to evolve and requires
us to evolve with it. In recent years, several countries
have withdrawn the subsidies that previously existed for
electric cars, which has created a drop in order take for
new electric cars in several markets. At the end of 2023,
we could see a clear decrease in order take for electric
cars. Hedin Mobility Group wants to continue being a
leader in the green transition and we have decided to
expand the charging infrastructure for electric cars by
building at least 100 superchargers for the general public
directly adjacent to our dealerships. By making everyday
life easier for electric car customers, we also welcorme
them in to us for new ideas.

During the year, we have invested in new business areas by
buying a car dismantling company, the name of which we
changed to Hedin Recycled. We have also acquired a wheel
repair company in Great Britain. Both of these business
areas create synergies with our existing service business
by recycling, repalring and reselling existing car parts.

Fed 5 Groon AB | Anvice

Pendragon

At the end of the year, we reduced our ownership stake
in the British dealer group Pendragon following the
company's divestrment of its automotive business, and
in February 2024 the remaining part of the holding was
sold. The net proceeds from the holding, which has
been an associated company since 2021, amount to
approximately MSEK 1,690, and generated a total profit
of approximately MSEK 700 during the holding period.

Construction business

Despite challenges in the construction industry,

our construction group Hedin Construction has
successfully delivered several major projects during
the pericd, underlining its ccrmmitment to maintain
high quality and strengthen its position in the

market. The company's strategic efforts to improve
efficiency, ensure quality and long-term profitability
was expanded into a major restructuring completed in
autumn. The restructuring means a new organisation
that clearly defines product areas and brings
management closer to customers and core operations.
To underline the changes, the company name was
changed from Tuve Bygg to Hedin Construction.

Consolidation to further strengthen our position

We have now established curselves in the strategically
important markets we intended to establish ourselves in,
and will now place great emphasis on consolidation of
companies and markets to take advantage of economies
of scale in our various businesses, build a unified group
and strengthen our position as a leading mobility
provider in the European market.

Anders Hedin

12.08.2025 kl 14:48
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Automotive

The business area Automotive
consists of the operations in

Hedin Mobility Group AB (publ) with
subsidiaries. Hedin Group is majority
owner in Hedin Mobility Group with
a participating interest of 71.5%.

Hedin Group AB | Annual Report 2023
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Hedin Mobility Group - A leading European mobility provider

The history of Hedin Maobility Group dates back to 1985 when

father and son Ingemar and Anders Hedin acquired Philipsons 3 3 o +
Bil in Boras. LA. Hedin Bil was founded and in the first year

the company scld some 800 vehicles with net sales of SEK Dealerships

45 million. Almost 40 years later we are now one of Europe’s
largest mohility providers, with more than BSEK 80 in net

sales and more than 218,000 vehicles sold in the past year. 1 4

Our vision is to be a transformative force in the European

automotive and mobility industry. By importing and Countries
distributing high-quality vehicles and providing retailing

and workshop services with a high level of customer focus

as well as innovative mobility solutions, we create value for
our customers, employees and other stakeholders. +
Brands
Employees

Our business areas

Distribution
We act as an importer and/or distributor for eleven vehicle manufacturers in markets
all around Europe, where we distribute vehicles both to our own as well as external

retailers. Our distribution activities also include wholesale and distribution of spare
parts, accessories, tyres and rims, as well as logistics solutions.

Retail

with more than 330 own dealerships in twelve countries, which offer customers
end-to-end solutions for new and used cars and more than 40 brands, we are one
of Europe’s largest automotive retailers.

Mobility solutions
within Mobility solutions we address new user needs and sales models in the

automotive industry by providing and developing innovative services.
Our business also includes Hedin IT, which provides the Group with advanced operation,

support and digital development, as well as strategic investments in Lasingoo Sweden,
Casi (formerly Imove) and Mercedes-Benz Financial Services Slovakia.

10 Hedin Group AB | Annual Report 2023
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Geographic markets

@;%é% Distribution

Retail @ Mobility solutions

Employees
ip Sweden ® @ 3,600
él% Norway o ) 500
= Finland ® ® 1,200
a9 Denmark ) 70
& UK ® ® 800
() Belgium o @ 800
= Netherlands ) ) 2,300
“ Luxembourg ] 20
& Germany ® @ 1,400
@ Switzerland @ @ 450
@ Slovakia 1,000
= Hungary 100
@ Czech Republic 200
B csionia Under establishment
= Latvia Under establishment
W Lithuania Under establishment
£ ysa ® 10
Total employees 12,500+

Hedin Group AB | Annual Report 2023
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Events during the year

2023 was a year characterized by continued strong growth for Hedin Mobility Group. The pace of acquisitions has
been high and we have further strengthened our position as a leading mobility provider in the European market.

ACQUIRED DEALERSHIPS
Torpedo-Gruppe, now Hedin Autormotive — one of Germany's largest dealer groups with 21 dealerships
Four Mercedes-Benz dealerships in London
Stephen Jarmes Alllance Ltd, with five BMwW dealerships in London
Three Peugeot dealerships in the Netherlands
Janssen-Kerres with 13 dealerships in the Netherlands
Rencva, with 5 BMW dealerships in the Netherlands
Establishrment in Luxernbourg through the acquisition of a Mazda dealership
Delta Motor Oy, one of Finland's major dealers
A Ford dealership in Finland
Three BMW dealerships and one Jaguar and Landrover dealership in Sweden
A BMW dealership in Switzerland
Partnership with Lotus for vehicle sales in Sweden
Official agent for the car brand smart in Sweden

RRT Ltd, a specialist in wheel refurbishment in the UK

ACQUIRED BUSINESSES IN DISTRIBUTION AND SPARE PARTS

Onwheels Bildemnaontering AB, now Hedin Recycled, with car dismantling and recycling of spare parts

ONGOING

In addition, up to and including the end of April 2024, we had completed or
agreed on, or signed a letter of intent for the acquisition of:

Ilveco Group’s distribution and retall operations in Sweden, Norway, Finland and Denmark
Distribution of MG in Finland
Distribution of Ford in Finland

Mercedes-Benz Forséljnings AB with a dealership in Malmd

Dubbelsteyn's two BMW and Mini dealerships in the Netherlands

12 Fedin Group AB | Annual Report 2023

12.08.2025 kl 14:48 Brgnngysundregistrene

Side 17 av 104



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 989690728

2023 in brief
Net sales Operational earnings Vehicles sold
Distribution l Retail Distribution Retail Distribution Retail
*
81,678 1,635 218,440
MSEK MSEK vehicles

—, j

@® Ssweden @ Netherlands @ sweden @ Netherlands @ How vohicles
@ nNorway Germany @ Norway Germany @ Used vehicles
@ Finland @ switzerland @ Fintand @ Sswizerland
UK @ Slovakia, Czech Republic. UK @ Slovakia, Czech Republic, geetjj;a\:;r;ﬂertake, new and used vehicles
@® Belgum, Hungary @ Belgium, Hungary o
Luxernbourg Luxembourg Distribution: registered vehicles

(54,205}

The charts above cover operations after transferred acquisition i 2023 for Germany. four months of operations are included; Luxemboury
seven months of operations; The UK nine months of operations.

Operational eamings: Operating profit excluding items affecting comparabitity and amortisation of consolidated surplus values.

Hedin Group AB | Annual Report 2023 13
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Construction
and Real estate

Construction and Real estate is a major part of
the Hedin Construction-group's cperatiens,
which is a wholly-owned subsidiary of Hedin
Group. In addition, the business area includes
management and development of proper-
ties that are used in Hedin Group’s activities
through the company I.A. Hedin Fastighet AB.

14 Hedin Group AB | Annual Report 2023
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Hedin Construction AB

Hedin Construction is a construction group that operates in the field of
contracting, construction services and carpentry.

The company specializes in six segments: Housing, Community buildings,
Automotive and logistics facilities, ROT (Repairs, Conversion, Extension),
Construction services and Carpentry. Always with full focus on delivering
innovative solutions of the highest quality at all stages.

The group consists of Hedin Construction AB, Hedin Construction Byggservice AB

and Hedin Construction Snickeri AB with headquarters in Molndal, offices in Kista
and its own carpentry in Tuve, Gothenburg.

Key figures 2023 — Hedin Construction Group

263 2,646 1,334

Average number of employees Net sales (MSEK) Order book in the
construction business

at year-end (MSEK)

Our long-term goals

High quality in all deliveries
Profitability before growth

Balanced customer and product portfolio

16 Hedin Group AB | Annual Report 2023
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2023 in brief

The year 2023 marked a turning point for the company. There was a thorough review
of the operations followed by intensive work to shape the organisation for the future.
With a restructured organization, a new CEO and a new name, the company is ready
to take on the future with a focus on making what is done well today even better in
prioritized segments.

Forward-looking reorganization

Through a reorganization, the organization has been streamlined and now specializes in the
segments of Housing, Community Buildings, Automotive & Logistics Facilities and ROT (Repairs,
Conversion, Extension), Construction Services and Carpentry. Necessary adjustments have been
made, which were required to meet the demands of the future and the desire to deliver high
quality at all stages.

Main strength and most important resource
The company's employees are its main ambassadors and resource who, with genuine
commitment, focus on constantly making things even better.

New CEO
Emil Loveryd took over as President and CEO in December 2023 for Hedin Construction AB.

New name

The company is a wholly-owned subsidiary of Hedin Group and the name change to Hedin
Construction became a natural part following the review and a clear marker of the company's
ambition and joint effort to deliver high quality and customer satisfaction.

Read mcre about |Hedin Censtructicn cn the

edinconstruction.se

Hedin Group AB | Annual Report 2023
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Investments

Within Investments, Hedin Group is active as a
partner in Consensus Asset Management and
Ripam Invest. In addition, Hedin Group conducts
activities in the management and trading of
securities through A.H. VArdepapper AB.

18 Hedin Group AB | Annual Report 2023
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Ut

Consensus Asset Management (publ)

Consensus is a securities company active in capital management. The company’s
share is listed on Spotlight Stock Market. Hedin Group's participating interest in
Consensus amounts to 22% of the capital and 28% of the votes.

The year 2023 also turned out to be special in terms of management. As inflation
rose, global and Swedish interest rates followed suit, which also left its mark
on the world's stock exchanges. In the Nordic countries, the market value fell

for many small and medium-sized companies, which, together with real estate
companies, had to see their values halved in many cases or an even worse
outcome. The divergence between the outcomes for small, smaller and large
companies therefore ended at a historically high level.

During the year the inflow of customers continued, mainly private individuals
and companies that manage their cash actively or in so-called dormant
companies. The inflow remained at 1.2 billion. Consensus’ offices in Malardalen,
Eskilstuna and Orebro showed the largest growth rate.

During the year, the head office moved to new premises in Hedin Group's head
office in Mdlndal. The move has brought improved opportunities for custormer
events and strengthened our brand locally. This makes it easier for the company
to recruit and attract new customers.

Among our public products, Consensus World Technology (CWT) was top-

performing with an increase of 50.7% and the mixed fund Consensus Lighthouse
Asset had a good year with a return of 10%.

40 10 60%

Average number of employees Billions under management Equity ratio

20 Hedin Group AB | Annual Report 2023
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Ripam Invest

Hedin Group is one of the principal owners in Ripam Invest AB
with a participating interest of 50%. Ripam Invest is active in the
hotel and restaurant industry.

Located on the island of Marstrand, located 45 km north of
Gothenburg, are Societetshuset and Marstrands Kurhotell,
both of which are owned and run by Ripam Invest. The retreat
hotel Marstrands Kurhotell opened in the summer of 2020 and
is scenically located on the coast. Occupancy of the hotel's

40 rooms was good in 2023.

Societetshuset is known for its grand celebrations and arranges
events to suit most types of occasions. In 2023, a number

of events were held during the year — weddings, proms,
conferences and other major celebrations. In addition, the
restaurant has been open to the public for lunch and dinner.

The redesign that has started continues with plans for an open-
air bath, youth hostel and pavilions as well as renovation of the
Societetshuset.

B ‘|- DO
ity

-

t

N X
._l! OO0

XN
.Hl'l'l'liu'lt rl'l .‘
RPN

1

—_— e

1
1
'L‘J‘l Yy

.

.

ARKXR

0

—_

Hedin Group AB | Annual Report 2023

21

12.08.2025 Kkl 14:48

Brgnngysundregistrene

Side 26 av 104



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 989690728

Hedin Mobility Group AB
Group structure san e j'ty O

Hedin Aute ive BV, i o i DC_Management
Switze Services Ltd (100%)
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Director’s report

The Board and CEO for Hedin Group AB, corp. ID no. 556702-0655 herewith submit the Annual
Report and consolidated accounts for the accounting year 01/01/2023 — 31/12/2023.

GENERAL INFORMATION ABOUT
THE BUSINESS

The Hedin Group is a family-owned company active mainly in
sales and service of vehicles, import and distribution of vehicles,
spare parts and tyres as well as leasing and short-term rentals
af vehicles plus construction and contracting business.

AUTOMOTIVE

Retail

In Retail we conduct retailing of passenger vehicles, trucks and
commercial vehicles in several European countries. This is done
using a full-service concept where both private and corporate
customers are offered, in addition to vehicles, financing, service
agreements, tyre hotels and insurance. The operations are
conducted in Sweden, Norway, Finland, the Netherlands, Belgium,
Switzerland, Slovakia, the Czech Republic and Hungary. During
the year, Germany, Great Britain and Luxembourg were added,
which means that we now cover 12 countries in northern and
central Europe. In total, more than 40 car brands are offered, with
Mercedes-Benz, BMW, Ford, KIA, BYD and MG amaong the largest.
In Sweden the majority of sales take place under the trademark
Hedin Bil. The Bavaria brand is used in Sweden, Norway and
Finland for sales of BMW and Mini, while Hedin Performance
Cars is used for sales of Porsche in dedicated Porsche Centres in
Sweden and Norway. Hedin Automotive is used as a trademark
for sales in other European countries except Slovakia, the Czech
Republic and Hungary where the established name Motor-Car is
used, and in the UK where the Stephen James brand is used for
sales of BMW and Mini.

Distribution

In Bistribution, import and distribution of vehicles, spare parts
and tyres is conducted. The vehicles are distributed both through
wholly-owned dealers in the business area Retall, as well as by
external dealers. In Sweden the brands Ford, MG, BYD and Honggi
are distributed. Hongqi is also distributed in the Netherlands,
Belgium and Luxembourg, and BYD is distributed in Germany.
The operations relate to sales of new passenger and commercial
vehicles as well as spare parts together with financing solutions,
car damage warranties and private leasing offers. In Europe,
import and distribution of the brands Dodge and RAM as well

as Ford F-150 is conducted, including homologation under own
management. For the trademark INEQOS Grenadier distribution
takes place in eleven Eurapean countries. Thraugh the partly-
owned company RN Nordic, distribution of Renault, Dacia and
Alpine takes place in Sweden and Denmark.

Hedin Parts and Logistics is the exclusive global supplier of
Saab original parts through a global network in Europe, North
America, Asia and Australia. In addition to logistics services for
external customers, they also handle spare parts distribution
for several of our distribution brands.

Interwheel is one of Sweden’s largest companies in the tyre
sector and distributor for Alutec rims, Kumho tyres and
Cooper’s tyre range.

Since the beginning of 2023, car dismantling also takes place
through the subsidiary Hedin Recycled Halmstad AB. This allows
us to, among other things, offer used spare parts and thereby
further strengthen our customer offer and our aftermarket.

28 Hedin Group AB | Annual Report 2023

The Group is an authorised spare parts distributor for
General Motors North American Vehicles and Mopar (Chrysler,
Jeep, Dodge, RAM), and one of Europe’s largest spare parts
wholesalers for American car parts with sales in 37 countries.
Sales take place under the trademark KW Parts.

Distribution and sales of BMW spare parts for the Norwegian
and Danish market takes place in GS Bildeler i Norway and
Koed in Denmark.

Mobility Solutions

Mabi Mobility offers short-term rentals through a complete
range of passenger vehicles, light trucks and minibuses. In
addition, there is a concept with long-term rentals that is
marketed under the name Flexilease. The business is run
rnainly through franchises and has a nationwide network
of stations in Sweden, as well as operations in Belgium,
Switzerland and the Netherlands.

Car To Go Sweden AB conducts brokering of passenger cars
through the Carplus brand, which comprises the entire range
af services including leasing, insurance and service. The
company is the driving force in the digital transformation

of the automotive business, where the customer has the
option to make a comprehensive choice of brand, model,
colour, dealer and delivery location online. Unifleet AB

offers operational and financial leasing as well as vehicle
administration services to the Swedish corporate market.

CONSTRUCTION AND REAL ESTATE

Hedin Construction (formerly Tuve Bygg) operates in the
areas of building contract work, construction services and
carpentry with full focus on delivering innovative solutions
with the highest guality at all stages. Customers are both
private and public property owners and the offer relates
to housing, community buildings, automotive and logistics
facilities and ROT (Repairs, Conversion, Extension). Hedin
Construction Byggservice AB carries out construction services
in the Gothenburg region for private real estate companies
and public clients, as well as conversions and extensions
in smaller construction contracts. Hedin Construction AB
develops end-to-end solutions for carpentry orders and
designs and installs special orders for customised interior
furnishings for private and public environments.

I.A. Hedin Fastighet AB develops and manages properties that
are used as part of the group’s operations.

INVESTMENTS

The company has investments in Consensus Asset
Management AB and Ripam Invest AB. The Group also has
investments in Mercedes-Benz Financial Services Slovakia s.ro
in the business area Automative.

PARENT COMPANY

Hedin Group AB’s operations consist essentially of
rmanaging and developing ownership in existing subsidiaries.
The company is owned to 100% by Anders Hedin.

12.08.2025 kl 14:48

Brgnngysundregistrene

Side 33 av 104



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 989690728

Key Figures
Amounts in MSEK 2023 2022 2021 2020 2019
Net sales 84190 55,049 34,410 27,486 25,949
Profit after financial items 784 2178 1167 561 82
Total assets 60,945 48198 25,288 18,021 16,891
Return on eguity % 8 23 21 23 3
Equity ratio % 15 18 27 12 T
Equity ratio % excluding IFRS 16 19 22 34 16 15
Average number of employees 9,636 6,437 3,815 3,216 3,238

Definitions

Return on equity: Net profit for the year after tax in relation to average equity
Equity ratio: Equity in relation to balance sheet total

EVENTS DURING THE YEAR

Retail

. The acquisitions of BMW dealers Mats Lindholms Bil .
AB and Molin BiLAB were completed on 1 February
2023. The transactions mean that Hedin Mobility Group
expands the BMW business in Bavaria.

. Hedin Automotive Belgium AB continued to grow with
Toyota thanks to the acquisition of Toyota dealer Van Dijck
in Brecht with 10 employees. With the acquisition Hedin
Automotive has strengthened its geographic presence in
the province of Antwerp and the Campine region and with a
total of 26 dealerships the company is now Belgium’s largest
retailer. Transfer of business was on 8 February 2023.

. The acquisition of four dealerships in South London from
Mercedes-Benz Retail Group UK Ltd was completed on 1
April 2023. The transaction covers four attractive locations
- Brooklands, Dartford, Croydon and West Bromley -
with a combined broad portfolio of passenger vehicles,
commercial vehicles and aftermarket services. With the
acquisition, Hedin Mobility Group establishes its first own
retail operations in the UK.

. Hedin Automotive BV. acquired three Dutch Peugeot
dealerships operated by Nefkens, a dealer who is part of
the Emil Frey Group, in Assen, Groningen and Veendam.
The dealerships together employ some 56 people in
vehicle sales, workshop and spare parts. With the
acquisition Hedin Automotive expands its network of
dealers in the northern Netherlands and thus strengthens
its position in the Dutch automotive market. Transfer of
business was on 3 April 2023.

. Hedin British Car AB entered into an agreement to acguire
all shares in Forenade Bil JL i Malmo AB, which is the
exclusive dealer of Jaguar and Land Rover in Skne with
an authorized service workshop. Transfer of business was
on 28 April 2023.

. Hedin Automotive AG acquired the BMW-dealer H.P.
Schmid AG's business north of Zarich in Switzerland.
The acquisition further strengthens Hedin Automotive's
position as the second largest dealer group for BMW and
MINI in Switzerland - and Hedin Mobility Group's position
as one of Europe's largest dealers of BMW. Transfer of
business was on 156 May 2023.

Hedin Automotive Luxembourg S.A. acquired the

Mazda business at the dealer Garage Pirsch sarl in
Luxembourg, The transaction covers the company's
entire business in sales of new and used cars as well

as aftermarket services. Through the acquisition, Hedin
Mobility Group enters the Luxembourg market for the first
time. The group's presence in Benelux is thus completed
to consist of market-leading retail operations in Belgium,
the Netherlands and Luxembourg through the brand
Hedin Automotive. Transfer of business was on June 2
2023.

Hedin Mobility Group entered into a partnership

with Lotus Cars, through which Hedin Mobility Group
becomes the official agent for Lotus in Sweden and

the Netherlands. The agreement covers sales of Lotus
cars and related aftermarket services. In Sweden, Hedin
Mobility Group's dealer group Hedin Bil will represent
Lotus, while Hedin Automative will act as official agent
for the brand in the Netherlands.

Hedin Mability Group's Swedish dealer group Hedin Bil
was appointed as official agent for the car brand smart.
The agreement covers both vehicle sales and aftermarket
services for smart-cars in the Swedish market. Hedin

Bil will represent smart with a full range of services

in Stockhalm, Gothenburg and Malmo and will also

offer smart-customers authorized maintenance and
workshop services in Helsingborg, Jonkbping, Linképing
and Uppsala.

Hedin Automotive BV. acquired Renova Automotive Group
BV. with 250 employees. The acquisition comprises the
Dutch dealer group's entire BMW and MINI business,
which includes sales of new and used vehicles as well as
aftermarket services and claims business. Renova runs
five full-service dealerships for BMW, three of which also
represent MINI, as well as two independent auto repair
shops. In 2022, Renova's market shares for BMW and
MINI were both over 9% and the Group had a turnover

of approximately MEUR 200. Transfer of business was on
18 August 2023.
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. Hedin Automotive Ltd acquired the reputable BMW
and MINI dealer Stephen James Group. The transaction
comprises all of Stephen James Group's operations,
which include sales of new and used cars as well as a
broad-ranging aftermarket business. The Stephen James
Group sells over 6,600 new and used cars annually and
employs around 400 people across five BMW dealerships,
three of which also represent MINI, in the London region.
Transfer of business was on 25 August 2023.

. Hedin Automotive GmbH entered into an agreement with
Torpedo Garage Holding GmbH & Co. KG and Torpedo LT
Investment GmbH to acquire a total of eight companies,
in which all vehicle-related operations are run under the
brand Torpedo Gruppe. The Torpedo Gruppe represents
Mercedes-Benz, smart, Hyundai, Land Rover and BYD
in 21 locations in six federal states. The Group offers
private and corporate customers an end-to-end concept
with sales of new and used passenger cars, commercial
vehicles and trucks, car rental, insurance and financing
solutions as well as a complete aftermarket business. In
2022, Torpedo Gruppe sold a total of 12,000 new and used
vehicles and had net sales of MEUR 526 (agent business
included}. Approximately 1,260 people are employed in
the Group. Transfer of business was on 30 August 2023,

. Hedin Automaotive Oy acquired the Finnish Ford dealer
Auto Oy Vesa-Matti, which sells new and used Ford
passenger cars and cornmercial vehicles, and is also
active in authorized spare parts sales and service. Auto
Oy Vesa-Matti has a turnover of approximately MEUR 10
and sells some 800 new and used cars annually. Transfer
of business was on 31 August 2023.

. Hedin Automotive Oy entered into an agreement with
Delta Motor Group Qy to acquire all shares in Delta Auto
Oy as well as Delta Motor Group Oy’s operating activities.
The transaction comprises all business activities in
Delta Auto, including the sale of new and used cars,
aftermarket and spare parts and automotive support
functions. Delta Auto is a significant player in the Finnish
automotive market, with sales of MEUR 322 in 2022,
and employed 315 staff at 13 dealerships in 12 cities
and a brand portfolio consisting of nine vehicle brands.
With this acquisition, Hedin Automotive continues its
growth strategy in Finland and expands its presence to
a nationwide network of dealers from Helsinki to Qulu.
Transfer of business was on 4 September 2023.

. Hedin Autormotive BV. entered into an agreement with
Janssen Automotive BV, to acquire Janssen Kerres Groep
BV and Janssen Kerres Lease BY. The acquisitions include
the Janssen Kerre dealer group's operations in vehicle
retail, leasing and aftermarket. Janssen Kerres represents
KIA, Renault, Dacia and Nissan and runs 13 dealerships in
the North Brabant and Limburg regions. Janssen Kerres
also provides authorised workshop services for Peugeot
and Citroén. In 2022, Janssen Kerres had net sales of
MEUR 200 and employed 300 staff in its retail operations.
Transfer of business was on 4 October 2023.

. On 30 Novernber 2023, Hedin Automotive Ltd acquired
the British wheel refurbishment specialist RRT (UK} Ltd.
The business is located in Luton and processes 20,000
wheels annually.
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Distribution

Hedin Parts and Logistics AB acquired OnWheels
Bildemontering AB and its parent company OW
Farvaltning och Fastighets AB. OnWheels Bildemontering
is a state-of-the-art facility of 3,200 square meters that
is at the forefront of dismantling cars and recycling parts
in a sustainable way, including the latest technology

for environmentally friendly and safe handling of fluids.
The facility, which currently employs six people, was
inaugurated in autumn 2020 and is located in Getinge in
Halland. Transfer of business was on 17 February 2023.

Hedin Mobility Group and Iveco Group signed an
agreement to acquire Iveco Group's distribution and retail
operations in Sweden, Norway, Finland and Denmark.
Through the planned acquisition, Hedin Mobility Group
will take over the business of marketing and distributing
commercial vehicles of the brand IWECO, including spare
parts, in the four Nordic countries. The transaction is
subject to regulatory approval and is expected to be
finalised in the second half of 2024.

Hedin Mobility Group and Ford Motor Company have
signed a non-binding Memorandum of Understanding
regarding the acquisition of Ford's national sales company
in Finland. Through the proposed transaction, which is
expected to be completed in 2024, Hedin Mobility Group
will take over the business for import and distribution of
Ford passenger cars, commercial vehicles and spare parts
and accessories in the Finnish market.

Other

Hedin Mobility Group AB (publ) issued MSEK 1,000 of
senior uncovered corporate bonds in Swedish kronor
under a framework of MSEK 2,000. The bonds will have a
floating interest rate of STIBOR 3 months + 5.75 percent
per annum and mature in July 2026. The bonds are
listed for trading on the corporate bond list of Nasdaqg
Stockholm.

EVENTS AFTER THE END OF THE FINANCIAL
YEAR

On 12 February 2024, it was announced that Hedin
Mability Group during the period November 2023 to
February 2024 had divested its entire holding in the
listed company Pendragon PLC.

On 4 January, Hedin Mobility Group was appointed
distributor for MG in Finland. The sales and service
network will initially consist of 13 full-service dealerships
operated by Hedin Automotive Finland. Sales and
customer deliveries are expected to begin in the second
quarter of 2024,

Hedin Mobility Group AB has entered into an agreement
to acquire Mercedes-Benz Forsaljnings AB, which
includes all of Mercedes-Benz Malmd's vehicle sales and
aftermarket services operations, as well as the property
where the business is conducted. The business employs
approximately 137 people and sells some 2,200 vehicles
per year. Transfer of business was on 3 May, 2024,
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EXPECTED FUTURE DEVELOPMENT

The market conditions and economic climate in Europe,
including high market interest rates, mean that the
assessment of how the market will develop becomes very
uncertain. There is also great variation between the markets
in which we operate. With our diversification of brands and
presence in various markets we see opportunities to manage
this and allow us to offer our customers good alternatives.
We work continuously to develop and streamline our
operations, and through our broad geographical presence

in Europe we are well positioned to take advantage of the
opportunities that tomorrow's mobility business brings.

RISKS

Risks and risk-taking are part of our business which, if
properly managed, can provide benefits in a changing world.
A general economic downturn at the global level or in one of
the waorld's leading economies can reduce demand for the
Group's products, solutions and services. War, terrorism and
other hostilities, as well as natural disasters and disruptions
in the world's financial markets, can also have a negative
effect on demand for the Group's products and services.

Each unit and function is responsible for identifying risks

in its own operations. During the year, group management
participated in training to better understand and manage
risks from an Enterprise Risk Management (ERM) perspective
and thus create a better foundation for continued growth
and profitability. Below is a description of the risks that are
expected to have the greatest impact on the Group.

External risk and political risk

The last few years have shown the global consequences a
pandemic, or a military conflict, can have on a society and its
economy. Rising inflation, higher interest rates and increasing
electricity prices bring a risk of reduced demand for new
vehicles. Russia’s invasion of Ukraine in February 2022 also
contributed to creating uncertainty in Europe and the world.
There are risks that the uncertain situation creates a decline
in economic activity in the market and that we are entering a
recession.

Official decisions that lead to changes in taxes, fees,
subsidies and restrictions on the products and services
sold by the Group may affect both the demand for and the
valuation of cars in stock and cars sold with guaranteed
residual values.

We are also seeing increased regulation and higher demands
on manufacturers and producers as well as distributors and
dealers in the automotive industry. In the short and long
term, these requirements lead to increased costs and affect
competition in our geographical area of operation.

However, we view these new requirements as mainly
positive, as in the long term they are needed for sustainable
development, in which we want to be an active player and
contribute to continued benefit for our customers and
partners.

The construction business is dependent on the economic
trend and housing construction. Unexpected price hikes an
material and salaries entail a risk in fixed price projects for
the project’s profitability even if we have interprofessional
agreements that are supposed to cover this.

Risks related to market developments

There is a risk of the consumption of durable goods, including
cars, dropping to a significantly lower level over a longer
period of time. This is usually linked to the economic climate
and the development of market interest rates for financing
car purchases. Some parts of the business, such as the
aftermarket and used vehicles, are less sensitive to changes
in the economic climate. By diversifying our operations and
our geographical presence, we allow the diversification of
risks. When there is an aversupply in the market there is a
risk of car prices being adjusted downwards.

Most contracts with general agents are rolling two-year ar
five-year contracts. This means that it is necessary to have a
good relation between general agent and retailer and to build
long-term cooperation. The group aims to be an important
cooperation partner for the respective general agent and

to build trust between the parties. Creating an end-to-end
concept with financing, insurance, service, credit cards

and different forms of ownership contributes to increased
customer loyalty and less risk.

Stock values and deliverability

Vehicle sales are dependent an the economic trend and
create sensitivity in the group’s sales development. To reduce
sensitivity in profitability, efficient processes and having the
stock situation under control are necessary. We continuously
analyse existing stock and trade-ins to ensure that current
stock is competitive.

Lack of components from sub-suppliers has resulted

in delayed deliveries for certain models. This can affect

our delivery capability in the short term. The uncertain
global situation increases the cost of transport and also
weakens the Swedish currency. This means higher prices for
consumers with a risk of lower demand as a result.

Financing and liquidity

If the economic downturn becomes protracted there is a
risk that refinancing of the current credit portfolio cannot be
done. Continuous dialogue with our creditors is held in order
to ensure long-term cooperation.

Risks related to acquisitions

Businesses are acquired as part of the group's strategic
growth objectives. If the conditions in the acquired
businesses differ from what is known prior to the acquisition
or if the integration of the acquired businesses were to fail,
this could have a negative impact on the Group.

In connection with all acquisitions, a comprehensive review
(Due Diligence} is carried out with the aim of identifying all
risks in the company's operations, in which the relevant
internal functions participate in collaboration with external
legal expertise.

The Group's strategic growth targets can also be seen as
long-term risk management, with a wide range of brands
also reducing the risks that arise from overexposure to
individual brands. The expansion in recent years with several
new brands and in new markets makes it possible to spread
the risks. The group’s operations in various parts of the
automotive industry such as distribution, retail and mobility
create opportunities to diversify and spread the risks.

Hedin Group AB | Annual Report 2023 2

12.08.2025 kl 14:48

Brgnngysundregistrene

Side 36 av 104



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 989690728

SUSTAINABILITY

The group's sustainability work is carried out through its
subsidiaries Hedin Mobility Group AB and Hedin Construction
AB, respectively, and sustainability reports can be found in
each company's Annual Report.

The work with running all of the group’s operations in a
responsible and sustainable way is based in our values,
code of conduct and the policies and governing documents
that apply. We work actively to develop and improve our
sustainability performance. The aim is to always act based
on a holistic perspective in order to achieve as good results
as possible in all aspects — environmental, social and
economic. The focus is on efforts that are assessed as
being the most material based on our business and our
stakeholders’ needs, such as:

. Reduced emissions from the transport sector, by being
part of electrification.

. Reduced carbon footprint in the own operations, by
minimising waste, environmental certification for new
construction projects and installing solar cells.

. Management of resources and safety all throughout
the vehicle’s life cycle, through service and repairs at
300 workshops, and body and paint shops all around
Europe, as well as operations in car disassembly and
recycling of used car parts.

. Being a responsible and attractive employer by ensuring
a safe, secure and developing workplace for aur
employees.

. Economic growth contributes to maintaining good
business quality and profitability, which provides the
conditions for continuing to create value through
direct and indirect job opportunities and payments to
financiers and the public sector.

. Competition for skilled labour is tough all throughout
the industry, especially for vehicle technicians. Attracting
driven, committed and skilled staff is absolutely crucial
for us to continue developing, growing and creating
value for both our custorners and soclety at large.
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NET SALES AND RESULT

Net sales for 2023 amounted to MSEK 84,190 (55,049}, an
increase of 53%. Profit before tax amounted to MSEK 784
(2,178) and net income to MSEK 746 (1,829).

FINANCIAL POSITION

As of 31 December 2023, liquid assets and current
investments amounted to MSEK 1,356 (934). Together
with unutilised overdraft facilities the available liquidity
was MSEK 2,683 (2139).

The group’s total assets amounted to MSEK 60,945 (48,198},
Investments for the year in tangible and intangible assets
amounted to MSEK 988 (628) and business acquisitions
amounted to MSEK 2,450 (2,767).

PARENT COMPANY

Hedin Group AB’s operations consist essentially of managing
and developing ownership in existing subsidiaries. Profit/
loss after financial items amounted to MSEK -26 (14) and
net profit for the year amounted to MSEK -5 (29).

PROPOSED DISTRIBUTION OF UNAPPROPRIATED
EARNINGS

The board proposes that earnings in the parent company
at the disposal of the annual general meeting amounting to
MSEK 1,318,717,036 be distributed as follows:

Dividend to shareholders SEK 20,000,000

Balance carried forward SEK 1,298,717.036
Dividend, subject to approval by the annual general meeting,
will be provided at SEK 20,000,000, which means that
non-restricted equity after paying dividend amounts to

SEK 1,298,717,036. The proposed value transfer in form of
dividend reduces the parent company’s equity ratio to 95%.
The equity ratio is, against the backdrop of the company’s
operations continuing to be run with profitability, assuring.
Liquidity in the company is assessed as being able to be
maintained an a similarly assuring level. The board’s opinion
is that the proposed dividend does not prevent the company
from meeting its obligations in the short or long term, nor
from completing required investments. The proposed value
transfer can thus be justified with regard to what is stated
in the Swedish Limited Companies Act chap. 17 § 3 sect. 2-3
(prudence rule}

For the company's financial position and performance,
please refer to the following income statements and balance
sheets with accompanying notes.
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CONSOLIDATED INCOME STATEMENT AND TOTAL COMPREHENSIVE INCOME

Amounts in MSEK 2023 2022
COperating income
Net sales 4.8 84,190 55,049
Other operating income 512 885 708
85,075 55757
Operating expenses
Finished products and goods for resale 3 -67,778 -43,086
Other external expenses 7 -3,883 -2.828
Employee benefit expenses 6 -7,394 -4,781
Profit from participations in operational assaciated companies 13 56 7
Depreciation and amortisation of tangible and intangible fixed assets 1516 -4244 -2,664
Other operating expenses 9i2 -231 -315
Operating profit 1,601 2,290
Profit from financial items
Profit from participations in associated companies 13 432 183
Financial income 1012 40 19
Financial expenses 112 -1,289 -315
Profit before tax 784 2178
Taxes 4 -38 -349
Net profit for the year 746 1,829
Net profit for the year attributable to:
Parent company's shareholders 497 1,296
Holdings with non-controlling interests 249 533
Net profit for the year 746 1,820
Other comprehensive income
ftems that will not be classified to profit or loss for the period
Rermeasurements of pensions obligations, net after taxes -4 46
Share of other comprehensive income from associated companies -44 67
ftems that may be reclassified to net profit for the period
Cash flow hedging -36 -46
Share of other comprehensive income from associated companies 0 1
Translation differences -138 209
Total comprehensive income for the year 487 2,106
Comprehensive income attributable to:
Parent company's shareholders 313 1,493
Holdings with non-controlling interests 174 613
Total comprehensive income for the year 487 2,106
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CONSOLIDATED BALANCE SHEET

Amounts in MSEK Note 31/12/2023 31/12/2022
ASSETS
Fixed assets
intangible fixed assets
Intangible rights 15 169 168
Customer relations 5 1073 783
Goodwill 75 3,069 2,257
4,311 3,208
Tangible fixed assets
Land and buildings 6 117 1,927
Costs incurred on others’ property 6 783 538
Equipment, tools and installations 6 1523 807
Leasing vehicles % 13,281 10,871
Right-of-use assets 6 12,219 8,521
Construction in progress 7 219 154
29152 22,818
Participations in associated companies 18 364 1577
Other long-term securities 19 1,095 47
Deferred tax assets 4 507 381
Other long-term receivables 4 13
Total fixed assets 35,461 28,044
Current assets
inventories etc. 20
Finished products and goods for resale 14,305 1,259
Goods in transit 2,984 2,388
17,289 13,647
Current receivables
Accounts receivable 21 4,288 3,785
Recelvables from associated companies 17 24
Tax assets 38 17
Current investments 22 66 45
Other receivables 1,281 892
Prepaid expenses and accrued income 23 1,215 1,055
6,905 5618
Cash and cash equivalents 24 1,290 889
Total current assets 25,484 20,154
TOTAL ASSETS 60,945 48,198
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CONSOLIDATED BALANCE SHEET

Amounts in MSEK Note 31/12/2023 31/12/2022
EQUITY AND LIABILITIES

Equity

Share capital and other contributed capital 0 0
Reserves 7 129
Balanced earnings, including profit for the year 6,648 6,314
Equity attributable to the parent company’s owners 6,655 6,443
Holdings with non-controlling interests 25 2565 2,393
Total equity 9,220 8,836
Non-current liabilities

Provisions for pensions 26 209 137
Deferred tax liabilities 4 420 392
Bond loans 993 0
Qther liabilities to credit institutions 33 3,037 1,990
Lease liabilities 33 10,456 7279
Other non-current liabilities 27 6,946 7,304
Total non-current liabilities 22,061 17,102
Current liabilities

Qverdraft facilities 33 1,928 787
Liabilities to credit institutions 33 1707 2,876
Lease liabilities 33 1,801 1,263
Accounts payable 9,293 7320
Tax liabilities 294 378
Other current liabilities 27 11,724 8,730
Accrued expenses and deferred income 28 2,917 2,906
Total current liabilities 20,664 22,260
TOTAL EQUITY AND LIABILITIES 60,945 48198
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CONSOLIDATED REPCRT OF CHANGES IN EQUITY

Balanced
eamings, Holdings
incl. with non-
Amounts in MSEK Share net profit for controlling
capital Reserves the year Total interests Total equity
Opening balance 01/01/2022 o} 13 5,054 5,067 1747 6.814
Net profit for the year 1,296 1296 533 1,829
Change in translation reserve for the year 149 149 61 210
Cash flow hedging -33 -33 -13 -46
Share of other comprehensive income from 48 48 19 68
associated companies
Revaluation of provisions for pensions 33 33 13 46
Other comprehensive income for the year 18 82 198 30 278
Transactions with owners
Change in participating interest in subsidiaries -17 -17 -20 -38
Acquisitions 54 54
Dividend to shareholders -100 =100 -1 -101
Closing balance 31/12/2022 o} 129 6,314 6,443 2,393 8,836
Net profit for the year 497 497 249 746
Change in translation reserve for the year -96 -96 -4 -137
Cash flow hedging -26 -26 -10 -36
Share of other comprehensive income from -32 -32 -12 -44
associated companies
Revaluation of provisions for pensions -29 -29 -12 -4
Other comprehensive income for the year -122 -61 -183 -75 -258
Transactions with owners
Change in participating interest in subsidiaries ) -2 -1 -3
Dividend to shareholders -100 -100 -100
Closing balance 31/12/2023 0 7 6,648 6,655 2,565 9,220
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CONSOLIDATED CASH FLOW STATEMENT

Amounts in MSEK Note 31/12/2023 31/12/2022
Operating activities 31

Profit after financial items 784 2178
Items not affecting cash flow 3,222 2128
Incorne tax paid -312 -228
Cash flow from cperating activities before changes in working capital 3,694 4,078
Cash flow from changes in working capital

Increase(-)/Decrease(+) in inventories -941 -5,615
Increase(-)/Decrease(+)} in operating receivables -370 -1,233
Increase(+)/Decrease(-} in operating liabilities 806 4,638
Cash flow from operating activities 3,189 1,868
investing activities

Acquisition of subsidiaries 32 -2,450 -2,787
Acquisitions of associated companies -10 -273
Purchase of intangible and tangible fixed assets -988 -628
Sale of tangible assets 1739 123
Purchase of leasing vehicles -8,5675 -8,309
Sale of leasing vehicles 2,624 1,396
Acquisition of financial assets -88 -46
Sale of financial assets 607 29
Cash flow from investing activities -5]141 -8,475
Financing activities

Borrowings 3,315 2,650
Repayment of loans -2529 -278
Net change in overdraft facilities and similar credit facilities 1,134 649
Change in liability relating to repurchase agreements 1930 3542
Repayment of lease liability -1,391 -975
Dividend paid to the parent company’s shareholders -100 -100
Cash flow from financing activities 2,359 5,488
Cash flow for the year 407 -1,119
Cash and cash equivalents at the beginning of the year 889 1,955
Exchange rate differences in cash and cash equivalents -6 53
Cash and cash equivalents at year-end 1,290 889
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Notes on the group’s financial statements

Amounts in MSEK, unless otherwise stated.

NOTE 1 MATERIAL ACCOUNTING PRINCIPLES

The consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards (IFRS)
as they have been adopted by the EU. RFR 1 Complementary
Accounting Regulations for Groups, issued by the Swedish Financial
Reporting Board, have also been applied. Assets and liabilities

have been valued at historical acquisition values with exception of
certain disposable financial assets, as well as financial assets and
liabilities valued at fair value through the income statement.

The board has, as of the date shown by the signatures, approved
these consolidated financial statements for publication.

Preparing financial statements in accordance with IFRS

requires the use of several important estimates for accounting
purposes. Furthermore, managemernt is required to make certain
assessments when applying the Group's accounting principles. The
areas that involve a high degree of assessment, which are complex,
ar are areas in which assumptions and estimates are of material
significance to the consolidated accounts, are described in note 3.

Changes in reporting standards applied by the group in 2023
As of 1 January 2023, the group applies the amendments to 1AS
12 Income Taxes relating to international tax reform - OECD Pillar
2 rules. The change had no effect on the amounts reported in
either the comparison period or the current period.

There are no new standards, changes or interpretations that
enter into force for the financial year starting 1 January 2023 that
have had a significant impact on the group's financial reports.

New and changed reporting standards not yet effective
No new standards and interpretations that become effective
after 31 December 2023 are expected to have any significant
impact on the group’s financial reports.

Consolidated accounts

The consolidated annual accounts have been prepared in
accordance with the principles described in IFRS 10, consolidated
financial staterments. The consolidated annual accounts cover
the parent company Hedin Group AB and all companies in

which the parent company, directly or indirectly, holds more
than 50% of voting rights, or otherwise has controlling influence.
The group has controlling influence over a company when

it is exposed to, or has the right to, variable returns on its
participationg in the company, and can affect returns by way

of its controlling influence over the company. Companies are
included in the consolidated accounts on the date controlling
influence is transferred to the Group. They are excluded from

the consolidated accounts on the date the controlling influence
ends. Intragroup transactions, balance sheet items and
unrealised gains and losses deriving from intragroup transactions
are eliminated. The group applies IFRSI10 for sale and lease-back
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transactions when disposing of subsidiaries that substantially
own and manage properties where the group continues to lease
and use the property after the disposal. This means that the
capital gain/loss is recorded in full at the time of disposal.

Acquisition method

The acquisition method is used for recording the group's
business acquisitions. The purchase price for the acquisition

of a subsidiary consists of the fair value of transferred assets
and liabilities. The purchase price also includes the fair value

of all assets and liabilities that result from an agreement on a
conditional purchase price. Subsequent fair value adjustments
of a conditional purchase price that is classified as an asset or
liability are recorded either in the income statement or in other
comprehensive income. Conditional purchase price classified as
equity is not revalued and subsequent settlement is recorded

in equity. If the purchase price exceeds fair value of identifiable
acquired net assets, the difference is recorded as goodwill. If the
amount is below fair value for the acquired net assets, in case of
an acquisition at a low price, the difference is recorded directly
in the income statement.

Costs relating to acquisitions are carried as an expense as they
arise.

Changes in participating interest in subsidiaries without
changes in controlling influence

Transactions with owners without controlling influence that

do not result in a loss of controlling influence are recorded as
equity transactions, i.e, as transactions with the owners in their
role as owners. A change in participating interest is recorded
via an adjustment of the book values for the holdings with and
without controlling influence in order to reflect changes in
their relative holdings in the subsidiaries. For acquisitions from
owners without controlling influence the difference between fair
value of the purchase price pald and the actual acquired share
of the book value of the subsidiary’s net assets is recorded

in equity.

Associated companies

Agsociated companies are all companies in which the group
has a significant but not controlling influence, which generally
applies to shareholdings that comprise between 20% and 50%
of the votes. Holdings in associated companies are recorded
in accordance with the equity method. When applying the
equity method, the investment is initially valued at acquisition
value and the book value is increased or decreased accordingly
with the purpose of taking into account the Group’s share of
the associated company's profit or loss after the acquisition
date. The group’s reported value of participations in associated
companies includes goodwill identified in conjunction with the
acquisition. The group's share of profit that has arisen after
the acquisition is recorded in the income statement, and its
share of changes in other comprehensive income after the
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acquisition is recorded in other comprehensive income with
corresponding adjustments to holding’s book value. When the
group’s share in an associated company's losses amounts to or
exceeds its holdings in the associated company, including any
receivables without security, the group does not record further
losses unless the group has accepted legal liability or informal
obligations, or has otherwise made payments on behalf of the
associated company.

Translation of foreign currency

The parent company’s functional currency is the Swedish krona,
which also is the reporting currency for the parent company
and group. Income items are translated at the average exchange
rate. Translation differences that arise are carried directly to
equity and reported in other comprehensive income.

Transactions in foreign currencies are translated into the
functional currency using the exchange rates on the date of
the transaction or the date the items are revalued. Exchange
gains and losses that arise from payment of such transactions
and when translating monetary assets and liabilities in foreign
currencies at the rate on the balance sheet date, are reported in
the income statement.

Exchange gains and losses that are related to loans and cash
and cash equivalents are recorded in the income statement

as financial income or expense. Loans related to acquisitions

of foreign subsidiaries in the same currency are recorded in
accordance with the principle for currency hedging. These
exchange rate differences are accounted against the translation
differences that arise when translating subsidiaries, and are
carried directly to equity and recarded in other comprehensive
income. All other currency exchange gains and losses are
recorded in the operating profit.

Intangible fixed assets

Goodwiil

Goodwill that arises as a result of business acquisitions is
included in intangible assets. Goodwill is not amortised, instead
an impairment test is conducted annually or more frequently if
events or changes in conditions indicate a possible fall in value.
Goodwill is recorded at cost, less accumulated write-downs.

In the event of the sale of a unit, the book value of goodwill is
included in the resulting gain/loss.

In order to conduct an impairment test, goodwill arising from
business acquisitions is distributed to cash-generating units or
groups of cash-generating units that can be expected to benefit
from synergies of the acquisition. Each unit or group of units to
which goodwill is distributed represents the lowest level in the
Group at which the relevant goodwill is monitored by internal
management.

Customer relations

Customer relations that are acquired in business acquisitions
are reported at fair value. The acquisition value is calculated
through cash flow valuation at the time of acquisition.

Intangible rights

Intangible rights consist primarily of investment in and
development of IT systemns, software and licenses. Maintenance
costs for software are carried as an expense as they arise.
Software development costs and costs for improved operating
systems are recognised as an asset If they are technically usable

and there are enough resources to complete development and
thereafter use it. The acquisition value of software acquired
through business acquisitions is recorded at fair value at the
tire of the acquisition. Depreciation of intangible fixed assets
with the purpose of breaking down their acquisition value

or revalued amount to the estimated residual value over the
estimated useful life, is made straight-line as follows:

Customer relations
Intangible rights

7 years
3 - byears

Tangible fixed assets

Tangible fixed assets are recorded at cost less depreciation. The
acquisition value includes expenses that are directly attributable
to the acquisition of the asset. Additional costs are included

in the asset's book value or are recorded as an individual

asset, depending on which is appropriate, only when thereis a
likelihood of the Group benefiting from future financial benefits
that are associated with the asset, and the asset's acquisition
value can be measured reliably. The book value of the replaced
part is removed from the balance sheet. All other forms of
repairs and maintenance are reported as costs in the income
statement during the period in which they arise.

Depreciation of assets with the purpose of breaking down their
acquisition value or revalued amount to the estimated residual
value over the estimated useful life, is made straight-line as
follows:

Buildings 20 - 50 years
Costs incurred on others property 10 - 15 years
Machinery 5 - 10 years
Inventory, equipment, fixtures and fittings 3 - 5years

Land and art are not depreciated.

The assets’ residual value and useful life are tested at the end
of each accounting period and adjusted as necessary. An asset’s
book value is written down immediately to its recoverable value
if the asset’s book value exceeds its estimated recoverable
value. Gains and losses that arise from sales are determined by
comparing sales revenue and the book value and are recorded
under other operating income or other operating expenses in
the income statement.

Leasing vehicles

Assets that are leased under operating leases are reported

as tangible fixed assets. These assets consist of sold cars
combined with commitments for future repurchases at a
guaranteed residual value. Depreciation is made at guaranteed
residual value during the useful period, usually 3 years.

Write-down of non-financial assets

Intangible assets that have an undefined useful life or intangible
assets that are not ready for use are not depreciated, but are
tested for impairment annually. Depreciated assets are assessed
for impairment whenever events or changes in circumstances
indicate that the book value may not be recoverable. A write-
down is made by the amount by which the asset's book value
exceeds its recoverable amount.

The recoverable amount is the higher of the asset's fair value
less selling expenses and its value in use. When assessing the
write-down, all assets are grouped at the lowest levels where
there are essentially independent cash flows (cash-generating
units). For assets (other than goodwill) that have been previously
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written down, an assessment is made on each balance sheet
date to determine whether a reversal should be made.

Financial instruments

Financial assets valued at amortised cost

Interest-bearing assets (debt instrurnents) that are held in
order to collect contractual cash flows and where these cash
flows consist solely of principal and interest are valued at
amortised cost. The book value of these assets is adjusted by
any expected credit losses recorded (see paragraph impairment
below). The interest income from these financial assets is
recorded using the effective interest method and is recorded as
financial income. The group's financial assets that are valued at
amortised cost consist of recelvables from group companies,
accounts receivable, other receivables and cash equivalents.

Financial liabilities ot amortized cost

the Group's other financial liabilities are classified as valued at
amortised cost, using the effective interest method. Financial
liabilifies at amortised cost consist of borrowings, loans from
group companies, accounts payable and liabilities to group
companies. Borrowings are initially recorded at fair value, net
after transaction costs. Borrowing is subsequently recorded

at amortised cost and any differences between the amount
received (net after transaction costs) and the repayment amount
is recorded in the statement of other comprehensive income,
distriouted over the loan term, applying the effective interest
method. Borrowing is classified as short-term in the balance
sheet if the Company does not have an unconditional right to
postpone the debt settlement for at least twelve months after
the reporting period. Dividends provided are recorded as a liability
after the general meeting has approved the dividend. Accounts
payable and other operating liabilities have expected short terms
and are valued without discounting to nominal amaounts.

Financial assets and liabilities valued ot fair value via the
income statement

Financial assets valued at fair value via the income statement
consist of investments and conditional additional purchase
price. Financial liabilities valued at fair value via the income
statement are also recorded in subsequent periods at fair
value and the change in value is recorded in net profit for
the year. Liabilities in this category are classified as current
liabilities if they fall due within 12 months from the balance
sheet date. If they fall due later than 12 months from the
balance sheet date they are classified as long-term liabilities.

Financial assets valued ot fair value over comprehensive income
Long-term securities are classified as Equity instruments and
recorded in accordance with the main principle at fair value in
the balance sheet with actual changes in value in the income
statement if the instrument does not fulfil the conditions for
being recorded at fair value with actual changes in value in
other comprehensive income. This is applied if the purpose

of the holding at the first time of recording is not to sell it in
the near term. In this case, the instrument is recorded at fair
value in the balance sheet with actual changes in value in
other comprehensive income. Dividends on instruments in this
category are recorded in the income statement while the profit
from the sale is recorded in other comprehensive income.

Impairment testing of financial assets

On each reporting date, the Group assesses the future
expected loan losses that are linked to assets recorded at
amortised cost based on forward-looking information. The
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group's financial assets, for which credit losses are expected,
are assessed as consisting essentially of accounts receivable.
The group's provision method is based on whether there

has been a significant change in credit risk or not. The group
records a credit provision for expected credit losses on each
reporting date. For the group's financial assets, essentially
accounts receivable, the group applies the simplified approach
for credit provision, that is, the provision will correspond to the
expected loss over the entire life of the accounts receivable.

In order to measure the expected credit losses, accounts
receivable have been classified based on distributed credit
risk properties and overdue days. the Group uses forward-
looking variables for expected credit losses.

Inventories

Inventories are reported at the lower of the acquisition
value and net realisable value. The acquisition value is
determined using the first-in, first-out method (FIFQ). The
net realisable value represents the estimated selling price in
the current operations, less applicable variable selling costs.
The assessment of the net realisable value is based on an
individual assessment of vehicle inventories. In the case of
spare parts stocks, an assessment of the stock is made based
on age analysis. Vehicles acquired before delivery has been
completed are recorded as goods in transit.

Current and deferred tax

The tax expense for the period comprises current and deferred
tax. Tax is reported in the income statement, unless the tax
relates to items recorded under other comprehensive income
or directly in equity. In those cases, the tax is also recorded
under other comprehensive income or equity. The current tax
cost is calculated based on the tax rules that are decided or
decided in practice on the balance sheet date in the countries
where the parent company and its subsidiaries are active and
generate taxable income.

Deferred tax is recorded on all temporary differences arising
between the taxable value of assets and liabilities and their
book values in the consolidated accounts. However, a deferred
tax liability is not recorded if it arises as a result of the initial
recording of goodwill. Deferred tax is also not recorded if

it arises as a result of a transaction that represents the
initial recording of an asset or liability that is not a business
acquisition and that, at the time of the transaction, does
not affect the recorded or taxable income. Deferred income
tax is calculated using tax rates that have been decided

or announced as of the balance sheet date and which are
expected to apply when the relevant deferred tax asset is
realised, or the deferred tax liability is settled. Deferred tax
assets are recorded to the extent that it is likely that future
taxable surpluses will be available, against which temporary
changes can be utilised.

Remuneration to employees

Plans for post-employment benefits are classified as either
defined contribution plans or defined benefit plans. In defined
contribution plans, fixed fees are paid to another company,
usually an insurance company, and there is no further
obligation to the employee once the contribution is paid. The
extent of the employee’s post-employment benefits depends
on the contributions paid and the return on capital that the
contributions yield.

12.08.2025 kl 14:48

Brgnngysundregistrene

Side 47 av 104



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 989690728

Obligations under defined benefit plans are met partly through
the PRI system and partly through an insurance policy with
Alecta. Defined benefit pension commitments via insurance
taken out with Alecta are recorded as defined contribution
pension plans. All pension premiums are carried as an expense
during the period they were earned.

The liability recorded in the balance sheet relating to defined
benefit pension plans is based on the current value of the
defined benefit plan obligation at the end of the reporting
period. The defined benefit pension plan obligation is
calculated annually by independent actuaries using the
so-called projected unit credit method.

The current value of the defined benefit plan is established
by means of discounting of estimated future cash flows using
interest rates for first-class housing bonds that have been
issued in the same currency in which payments will be made
and in accordance with terms that are comparable to the
current pension plan obligation.

Revaluation gains and losses that arise as a result of
experience-based adjustments and changes in actuarial
assumptions are accounted for under other comprehensive
income for the period in which they arise. They are included in
profit brought forward in the report on changes in equity and

in the balance sheet. Costs related to services performed in
previous periods are recorded directly in the income statement.

Provisions

Provisions are recorded in the balance sheet in the event
the Group has a legal or informal commitment that has
resulted from previous events, and when there is a likelihood
that an outflow of resources may be required to settle the
commitment, and the amount can be calculated reliably.

No provisions are made for future operating losses.

Revenue recognition

Net sales mainly include revenue from sales of vehicles and
service. Sales of vehicles include sales of new vehicles as well
as sales of used vehicles.

Vehictes

Customers can pay for vehicles at the time of sale or enter
into agreements about various financing solutions such as
instalment purchase and financial leasing, The financing
solutions are then passed on to various finance companies.

Revenue is recognised when control of the vehicle has been
transferred to the customer. The time of transferring control
relates to the day of delivery of the vehicle. The value of
provided discounts and other variable compensation has

been taken into account as part of the revenue recognition. An
assessment regarding variable compensation such as residual
value guarantees is made at the beginning of the contract with
ongoing revaluation at each reporting period. Commissions an
transferred financial assets are recognised continuously during
the term of the contract.

In cases where a vehicle sale is combined with a repurchase
agreement and there is a financial incentive for the customer
to resell the vehicle, control is not considered to be transferred

to the customer. The revenue and the cost are then recorded
aver the residual value commitment period in accordance
with operational leasing. An asset, a residualvalue debtand a
prepaid lease income are recorded in the balance sheet. The
asset is depreciated over the contract period and the prepaid
lease income is distributed over the contract period. The
residual debt remains unchanged until the end of the contract.

Aftermarket

Aftermarket includes sales of spare parts, maintenance
service, extended warranty and other aftermarket products.
The revenue is recorded when control has been transferred to
the customer, which generally is when LA. Hedin Bil has carried
out service and a cost for the performance has arisen so that
the customer can benefit from the service delivered. For spare
parts, revenue is recorded at the time they are delivered to

the customer. For maintenance service and other aftermarket
products, the revenue is recognised over the contract period. In
case payment is made in advance relating to service contracts
a contract liability is recorded.

Vehicles, spare parts and tyres to retailers (Distribution)
Sales of vehicles, spare parts and tyres are recorded in
accordance with IFRS15. Revenue is recognised at fair value
of what has been received, or will be received, for goods and
services sold after deduction for returns, discounts and VAT.
Sales of vehicles take place via finance companies that offer
consignment stock financing to the customer. The customer
and finance company in some cases have the right to return
the vehicles. An assessment is made about how large a share
of the sale that will be returned, whereby this share is not
taken up as revenue. Generally, this share is non-existent.

Leasing

Revenue is recognised at the end of the rental period when it
is possible to calculate the revenue reliably and it is likely that
the economic benefits will accrue to the company.

Construction

For performed service contracts or construction contracts in
the construction business, the income and expenses related
to the contract are recorded as income ar cost, respectively,

in relation to the percentage of completion (gradual income
recognition). A contract’s percentage of completion is
determined by posted expenses on the balance sheet date
being compared with estimated total expenses.

In case a service contract or a construction contract cannot be
reliably calculated, the income is recorded only to the extent
that is matched by the incurred expenses that will likely be
reimbursed by the client. An anticipated loss on the contract is
recorded as an expense.

Reporting of government grants

Grants from the government are recorded at actual value when
there is reasonable certainty that the grant will be received
and that the Group will meet the conditions associated with
the grant. Government grants relating to cost recovery are
distributed over a period of time and taken up as income in
the income statement over the same period as the costs the
grants are intended to cover. Government grants are presented
as other income in the Group’s income statement.
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Leasing

The group as a lessor

For the lessor, the terms financial and operational leasing
remains. Leasing in which a significant proportion of the risks
and benefits of ownership are retained by the lessor are
classified as operating leases. Payments made during the lease
period are carried as an expense in the income statement
straight-line over the lease period. Financial leasing exists
when the economic risks and benefits associated with the
ownership are transferred to the lessee.

The group as lessee

The group leases premises, equiprment and vehicles. At the
time when the leased asset is available for use in the group,
the leasing agreement is reported as right-of-use asset with

a corresponding lease liability. Lease payments are divided
between repayment of this debt and financial expense. The
right-of-use asset is depreciated on a straight-line basis over
the asset’s useful life, which normally corresponds to the length
of the lease agreement. In cases where an assessment is made
that the lease agreement will most certainly be extended, the
useful life may be longer than the term of the agreement.

The lease liability corresponds to the discounted present value
of future lease payments until the agreement expires. The
lease payment includes fixed fees and variable leasing fees
that depend on index. Lease agreements with a term of less
than 12 months, short-term leasing, and assets of low value
are excluded and the leasing cost is carried as an expense
under other external costs.

Cash flow statement

The cash flow statement is prepared in accordance with
the indirect method. The recorded cash flow only includes
transactions that involve incoming or outgoing payments. In
addition to cash in hand, the Company classifies cash and
cash equivalents as balances with banks and other credit
institutions, as well as current liguid investments listed on a
marketplace and with a maturity of less than three months
from the acquisition date. Blocked funds are not classified
as cash and cash equivalents. Changes in blocked funds are
recorded in the investing activities.

The parent company’s accounting principles

The parent company applies RFR2 Accounting for Legal Entities,
and the Annual Accounts Act. The parent company applies other
accounting principles than the group in the cases listed below.

Income statements and balance sheets follow the Annual
Accounts Act’s format. The report of changes in equity follows
the Group’s format but shall include the columns stated in the
Annual Accounts Act. Furthermore, this involves a difference in
terminology, compared to the consolidated accounts, primarily
with regard to financial income and costs and equity.

Participations in subsidiaries are recorded at cost after
deduction of any write-downs. Group contributions are
recorded in the income statement under appropriations.

Financial instruments are recorded at cost, and the parent
company thus applies the exception in accordance with RFR2
and does not report as a legal person in accordance with
IFRS9. On every balance sheet date, the company assesses
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whether there is any indication for a write-down requirement
in any of the financial assets. Write-down is done when the
depreciation is assessed as being permanent. Write-down

is recorded in the income statement item Result from other
securities accounted for as fixed assets. All lease agreements
are reported as operational leases, including the additional
initial rent, but excluding costs for services such as insurance
and maintenance, straight-line over the lease period.

RFR 2 allows exceptions from IFRS 16 Lease agreements
for legal entities, which the parent company as lessee
has applied. Lease agreements are herewith recorded as
operational leasing.

NOTE 2 FINANCIAL RISK MANAGEMENT

Financial risk factors

The group is exposed through its operations to a number of
financial risks, such as market risks (currency risks, interest risks)
credit risks and liquidity risks. The groug's averall risk management
policy includes carefully maonitoring developments in the financial
markets and taking appropriate measures to minimise potentially
unfavourable effects on the group's financial earnings.

Risk management is handled by a central finance division

in accardance with policies adopted by the board. The CEQ
approves the risk management measures undertaken in
accordance with the policy and does so in close collaboration
with the group's operating units.

Currency risk

the group is exposed to currency risks that arise as a result of
exposure to foreign currencies. The main currency risk for the
group are the currency fluctuations that arise when the assets
and liabilities of the foreign subsidiaries are translated. Net
assets in foreign currency amounted to MSEK 1,849 (993) in EUR,
MSEK 160 {209) in CHF, and MSEK 1,352 (1,357} in NOK. Purchases
are made primarily in local currency in the respective country.

In the import business, purchases are made in USD and EUR.
Currency risks arise as a result of future business transactions,
reported assets and liabilities and net investments in operations
abroad. In order to limit the impact of currency fluctuations,
purchases in USD and EUR are hedged with forward exchange
agreements, based on cash flow forecast. If the Swedish krona
had weakened or strengthened by 10% in relation to the US
dollar, with all other variables constant, profit for the year as

of 31 December 2023 would have been MSEK 236 (174) lower/
higher as a result of changes in purchase and sales prices. If the
Swedish krona had weakened or strengthened by 10% in relation
to the EUR, with all other variables constant, profit for the year
as of 31 December 2023 would have been MSEK 574 (752} lower/
higher as a result of changes in purchase prices.

Interest rate risk in borrowing

The group’s interest rate risk arises as a result of long-term
borrowings. As a main principle, the group does nat use derivatives
to adjust underlying interest rate exposure. Other borrowings are
at variable interest rates in SEK and EUR. Average interest rate

is between 5.0% - 9.75%. If the interest rates on borrowings in
Swedish kronor as of 31 December 2023 had been 1 percentage
paint higher/lower, with all ather variables constant, the estimated
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profit after tax for the financial year would have been MSEK 10

(1} lower/higher, mainly as a result of higher/lower interest rates
for loans with variable interest rates. If the interest rates for
borrowings in Euro had been 1 percentage point higher/lower, the
estimated profit would have been MSEK 43 {43) lower/higher.

Credit risk

Credit risks are managed at group level, with exception of credit
risks relating to outstanding accounts receivable. Each company
within the group is responsible for following up and analysing
credit risks for each new customer prior to offering standard
terms and conditions for payment and delivery. Credit risks arise
as a result of cash and cash equivalents, balances with financial
institutions and banks, as well as credit exposure to customers,
including outstanding receivables and agreed transactions.

The use of credit limits is followed up regularly. The credit risk in
trade debtors is specified in note 21.

Liquidity risk

Cash flow forecasts are prepared by the group's operating
companies and aggregated by the group's Finance & Treasury
Manager. The group’s Finance & Treasury Manager and CFO
carefully monitors current projections for the group's liquidity
reserves in order to ensure that the group has sufficient liquidity
to meet the requirements in current operations while at the
same time maintaining sufficient room in agreed credit facilities
that have not been utilised to ensure that the group does not
exceed the credit limits of any of its loan facilities.

The table below analyses the group’s financial liabilities
distributed over the period remaining on the balance sheet date
up to the agreed due date. The amounts in the tables are the
contractual, and undiscounted cash flows.

Maturity structure on 1-2

{iabilities - Group <1year years > 2 years
Bond loans 98 98 1,049
Liabilities to credit 1992 214 1242
institutions

QOverdraft facility 2024 6] 0
Lease liabilities 2,046 2,010 10136
Accounts payable - trade 9,293 0 0
Other liabilities 7,343 4,491 2,315
Accrued expenses 306 0 0
Total 23,102 8,713 14742

Financing agreements

Some of the Group’s financing agreements include
commitments of net debt in relation to EBITDA and Equity
ratio. According to the agreements, the lender has the right
to terminate the agreement for renegotiation or termination

if the above commitments are not met. As of December 31,
2023, all conditions were met. In addition to net debt in relation
to EBITDA, the bond agreement also includes commitments
relating to interest coverage ratio. The latter condition is not
fulfilled by 31 December 2023, which means that the Group is
prevented from adding more debt or pay dividends.

NOTE 3 ESTIMATES AND ASSESSMENTS

Estimates and assessments are reviewed continuously

and are based on historical experience and other factors,
including expectations of future events that are seen as being
reasonable under current circumstances. The group makes
estimates and assessments about the future. The resulting
estimates for accounting purposes will, by definition, seldom
match the actual results The estimates and assumptions that
carry a significant risk of essential adjustments in book values
for assets and liabilities during the coming financial year are
outlined below.

Impairment testing of goodwill

Every year, the Group examines whether any impairment
testing of goodwill exists, in accordance with the Group's
accounting principles. The recaoverable amounts of cash-
generating units have been determined by calculating the
value in use. Certain estimates must be made for these
calculations (note 15).

Repurchase agreements

When selling cars, the group may occasionally enter into
repurchase agreements, which entail 2a commitment to
repurchase a sold vehicle at a pre-agreed residual value. This
occurs primarily in conjunction with private leasing transactions.
The leases are reported as operational leases in accordance
with the Group's accounting principles. The agreements entail
a residual value risk in that the Group may be forced to sell
pre-owned vehicles at a loss in the future, if the value of these
then is weaker than predicted at the time the agreement was
concluded. Ongoing assessments of these vehicles' future net
realisable value are made along with random checks of the
resale value of the returned cars against the market value. The
cars are recorded as vehicles in tangible fixed assets and the
repurchase commitment in Other liabilities.

Contract liabilities exist in form of cars sold with repurchase
agreements, see note 27.

Inventories

Cars are valued to the lowest of acquisition value and net
realisable value. Net sales value is determined based on
estimated sales value reduced by selling expenses, see note 18.
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NOTE 4 NET SALES

2023 2022

Net sales distribution
Retail 73,775 45,233
Distribution 14,495 13 274
Construction 2,646 2,631
Mobility Solutions 633 495
Elimination, other -7360 -6,484

84190 55,049
Net sates by geographic market
Sweden 28,750 26,536
Norway 4.819 8,709
Finland 7427 3376
UK 3,099 62
Belgium, Luxembourg 8,844 5,552
Netherlands 14,622 7,954
Switzerland 4,305 2,218
Germany 4,410 718
Slovakia, Czech Repubilic, 6,974 1,490
Hungary
Other countries 940 433

84,180 65,049
NOTE 5 OTHER OPERATING INCOME

2023 2022
Rental income 51 34
Support/contributions received 21 5
Exchange rate differences 269 318
Profit on sales of fixed assets 544 2
Negative goodwill 0 349
Total 885 708

The group applies IFRS10 for sale and lease-back transactions when disposing of subsidiaries that substantially own and manage properties

where the group continues to lease and use the property after the disposal. This means that capital gain is recorded in full upon disposal,
the capital gain for the year amounts to MSEK 528 {0).
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NOTE 6 EMPLOYEES AND PERSONNEL COSTS

Average number of employees 2023 Of which men 2022 Of which men
Sweden 3,072 84% 2,784 85%
Norway 513 86% 517 87%
Belgium Il 87% 701 88%
Germany B37 80% 72 86%
Switzerland 431 81% 264 79%
Denmark 53 81% 42 86%
Netherlands 1,754 88% 1,308 89%
Finland 883 83% 474 83%
UK 417 73% 2 50%
USA 10 50% 7 57%
Slovakia 895 82% pail 82%
Hungary 109 72% 26 69%
Czech Republic 166 87% 39 86%
Luxembourg 26 92% 0 0
Group total 9,636 84% 6,437 86%
Salaries, other remuneration and social security costs 2023 2022
Board of Directors, CEQ and other senior executives 15 10
(of which bonuses) e} )
Other employees 5,507 3,407
Total Salaries and other remuneration 5,522 3,417
Social security costs 1077 710
Pension costs 367 251

6,966 4,378

Salaries and remuneration to the parent company’s CEO and board that have been paid during the year amount to MSEK 3 (3) for 2 persons
(2). Corresponding pension costs amount to MSEK 1(1). The CEOs in subsidiaries have an agreement for a mutual period of notice of up to

6 months. No remuneration is paid to board members. One board member invoices for services rendered.

NOTE 7 REMUNERATION TO AUDITCRS

2023 2022
PWC

Audit assignment 16 "
Tax consulting 1 2
QOther assignments 9 13
26 26

Other
Audit assignment 6 3
QOther assignments 2 1
8 4
Total 34 30

The audit assignment Involves examination of the Annual Report and financial statements as well as the administration by the Board of
Directors and the CEG, other tasks that the company's auditor is responsible for performing as well as advice or other assistance that is

promipted by obsarvations during such review or the implementation of such tasks. Everything else is other assignments.
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NOTE 8 LEASES
Amounts recorded on the balance sheet in accordance with IFRS 16
Recorded on the balance sheet are the following amounts related to leases:

31/12/2023 31/12/2022
Right-of-use assets
Properties 12,083 8,350
Equipment and vehicles 156 171
12,219 8,521
Lease liabilities
Short-term 1,801 1263
Long-term 10,456 7.279
12,256 8,542
Amounts recorded in the income statement in accordance with IFRS 16
Recorded in the income statement are the following amounts related to leases:
2023 2022
Depreciation of right-cf-use assets
Properties -1,343 -903
Equipment and vehicles -56 -59
-1,399 -962
Interest expenses (included in financial expenses)
Properties =241 -98
Equipment and vehicles -2 -2
-243 -100

Total cash flow relating to lease contracts was MSEK 1,516 (1,037).

The group as a lessor
Assets that are leased under operating leases are reported as tangible fixed assets. These assets consist of letting of premises, plus sold cars
combined with future repurchase commitments at a guaranteed residual value. Lease income for the year amounts to MSEK 2,078 (1,778).

Future minimum lease income as of year-end was: 31/12/2023 31/12/2022
Within one year 1139 1128
Between one and five years 1275 1,480
Later than five years 23 0

2,437 2 608

NOTE 9 OTHER OPERATING EXPENSES

2023 2022
Loss on sales of fixed assets -5 -1
Exchange rate difference -226 =314
Total -231 -315
NOTE 10 FINANCIAL INCOME

2023 2022
Profit from sale and revaluation of securities [¢] 6
Dividends 3 1
Exchange rate differences [¢] n
Interest income 37 1
Total 40 19
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NOTE 11 FINANCIAL EXPENSES

2023 2022
Loss from sale and revaluation of securities -7 0
Interest expenses -973 =215
Interest expenses IFRS 16 -243 -100
Exchange rate differences -868 0
Total -1,289 -315
NOTE 12 EXCHANGE RATE DIFFERENCES

2023 2022
QOther operating income 269 318
Other operating expenses -226 -314
Financial income 0 1
Financial expenses -66 0
Total -23 15
NOTE 13 PROFIT FROM PARTICIPATIONS IN ASSOCIATED COMPANIES

2023 2022
Result from participations in associated companies, after tax:
- Hedin Caetano AB 56 7
- Ripam Invest AB -3 -2
- Pendragon PLC 124 188
- Consensus Asset Management AB -2 -3
- Mercedes-Benz Financial Services Slovakia s.ro 19 6]
Capital gain on sales of shares - Pendragon PLC 183 0
Revaluation of shares - Pendragon PLC M 0
Total 488 120
NOTE 14 TAXES

2023 2022
Income tax
Current tax on profit for the year -240 -386
Adjustment of tax relating to previous years 11 -4

-229 -390
Deferred tax 191 41
Total -38 -349
Reconciliation of effective tax:
Profit before tax 784 2178
Tax according to applicable tax rate for the parent company (2C.6%) -162 -449
Effect of foreign tax rates -8 -32
Non-deductible costs -43 -17
Naon-taxable income 195 131
Utilised tax losses carried forward, previously not recognised 25 21
Uncapitalized tax losses -4 0
Other permanent differences -4 -3

-38 -349
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Change in deferred tax assets and liabilities, net 2023 2022
Deferred tax assets and liabilities, net, opening balance -1 -81
Reported in the income statement 191 41
Reported in other comprehensive income 9 35
Translation difference 6 -8
Business acquisitions / sales -108 2
Deferred tax assets and liabilities, net, 31 December 87 -1
Deferred tax asset Deferred tax liability Net

Specification of deferred tax assets and tax liabilities 2023 2022 2023 2022 2023 2022
Lease liabilities 2,592 1,802 [¢] 0 2,592 1,802
Right-of-use assets 0 6] 2525 1760 -2,525 -1,760
Other fixed assets 83 90 283 249 =200 -159
Current assets 23 9 27 29 -5 =20
Provisions 44 29 o] 0 44 29
Unutilised tax losses carried forward 144 108 [¢] 0 144 108
Untaxed reserves o] 1 108 114 -108 -113
Saved interest deductions 48 0 [¢] 0 48 0
Other temporary differences 98 101 1 0 97 101
Offset of deferred tax assets and liabilities -2,625 -1,760 -2525 -1,760 6] 0
Deferred tax assets and tax liabilities, net 507 ast 420 392 87 -1
Maturity date, tax losses carried forward, net 2023

No maturity date 99

1-5 years 35

> b years 83

Total 217

Valuation reserve -73

Deferred tax asset on tax losses carried forward 144

As of 1January 2024, the Group Is subject to the OECD Model Rules and the EU Directive for Pillar 2. According to the legislation,
the Group is liable to pay additional tax on the difference between the effective tax rate calculated in accordance with the
so-called "GloBE Rules" far each jurisdiction and the minimum tax rate of 15%. The Group is therefore currently assessing its
exposure to additional taxes pursuant to Pillar 2. This assessment indicates that the Group will be able to use the simplification
rules that are included in the regulations in all countries where the Group operates. As a result, no significant exposure to
additional tax is expected. However, due to the complexity of the application of the legislation and the calculation of the so-
called GloBE income, the potential quantitative effect of the adopted legislation is difficult to fully estimate. Going forward, the

Group will continue to evaluate the potential effects of the new regulations and, if necessary, update the Group's assessments
of the potential future impact of the regulations on current taxes.
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NOTE 15 INTANGIBLE FIXED ASSETS

Intangible assets  Customer relations Goodwill
Acquisftion cost
Opening balance 1 January 2022 170 587 1,806
Purchases 57 [¢] [¢]
Business acquisitions 67 553 363
Sales/disposals -1 -6 [¢]
Translation differences 9 49 88
Closing balance, 31 December 2022 302 1183 2,257
Purchases m [¢] [¢]
Business acquisitions 20 520 891
Transfers -82 2 [¢]
Sales/disposals -53 [¢] [¢]
Translation differences -1 -42 =79
Closing balance, 31 December 2023 297 1,663 3,069
Accumulated depreciation
Opening balance 1 January 2022 -87 -283 0
Depreciation for the year -42 -1 [¢]
Sales/disposals [¢] ] [¢]
Translation differences -5 -13 [¢]
Closing balance, 31 December 2022 -134 -400 o]
Depreciation for the year -52 -209 [¢]
Transfers 20 [¢] [¢]
Sales/disposals 37 0 0
Translation differences 1 19 0
Closing balance, 31 December 2023 -128 -590 o]
Book value 31 December 2022 168 783 2,257
Book value 31 December 2023 169 1,073 3,069

Impairment testing of goodwil!

Goodwill is monitored by management at a Group level Impairment testing of goodwill attributable to cash-generating units and other
intangible assets is conducted annually. Estimated recoverable amounts are based on management's expectations of future earnings
and cash flow. The estimated cash flows are based on five-year forecasts using estimated market trends. After the five-year period,
the cash flow is based on a permanent growth rate of 2% (2%).

When calculating the recoverable amount for cash-generating units, a discount factor of 13.3% (8.4%) before tax has been used,
based on WACC (weighted average cost of capital) and value in use, as the basis for the recoverable amount. The recoverable
amount exceeds goodwill for all cash-generating units. There i no need to write down goodwill even with reasonable changes in the

assumptions.

The following cash-generating units have recorded goodwill values: 31/12/2023 31/12/2022
Retail 2,881 2,074
Distribution 57 52
Mobility Solutions 48 48
Construction 83 83
Total 3,069 2,257
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NOTE 16 TANGIBLE FIXED ASSETS

Costs Equipment,

Land and incurred on tools and Leasing Right-of-use

buildings  others’ property installations vehicles assets
Acquisition cost
Opening balance 1January 2022 699 379 918 7562 7103
Purchases 199 159 181 6,309 1,321
Business acquisitions 1085 159 448 663 2,788
Sales/disposals -51 -13 -76 -2,300 -80
Transfers and other 5 [¢] -10 0 6]
Translation differences 85 52 40 213 198
Closing balance, 21 December 2022 2,022 736 1,501 12,447 11,330
Purchases 38 252 397 6,675 2,375
Business acquisitions 223 74 716 131 2,262
Sales/disposals -1120 -121 -197 -3,559 -50
Transfers and other 38 183 135 573 577
Translation differences 44 -8 -36 82 -123
Closing balance, 31 December 2023 1,245 ms 2,516 16,249 16,371
Accumutated depreciation
Opening balance 1 January 2022 -55 -98 -551 -1,156 -1903
Depreciation for the year -33 -67 -180 -1,269 -962
Sales/disposals 7 2 32 904 79
Transfers and other -2 [¢] 12 0 0
Translation differences -12 -34 -8 -55 -23
Closing balance, 31 December 2022 -85 -187 -695 -1576 -2,809
Depreciation for the year -51 -19 -303 -2,110 -1,399
Sales/disposals 46 15 76 935 45
Transfers and other 0 -26 -95 -192 0
Translation differences -28 5 24 =25 1
Closing balance, 21 December 2023 -128 -322 -993 -2,968 -4152
Book value 31 December 2022 1,927 539 806 10,871 8,57
Book value 31 December 2023 m7 793 1,523 13,281 12,219
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NOTE 17 CONSTRUCTION IN PROGRESS

31/12/2023 31/12/2022
At the beginning of the year 154 27
Investments 189 63
Business acquisitions 30 72
Transfers -153 =11
Translation difference -1 3
Total 219 154
NOTE 18 PARTICIPATIONS IN ASSOCIATED COMPANIES

Capital share Voting share Carrying amount
Associated company / Corp. I no. / Registered office 31/12/2023 31/12/2022
Hedin Caetano AB, 559354-9651, Molndal 50% 50% 187 131
Ripam Invest AB, 556870-7540, Molndal 50% 50% o] 1
Boras EKO 10 Fastighet AB, 559135-1266, Gothenburg 50% 50% 32 23
BCI-S&T s.r.o, 30228573, Slovakia 34% 34% 4 4
Pendragon PLC, UK 2304195, Nottingham, UK* - - 0 1290
wellColl Heerlen BV, 14047545, Heerlen, Netherlands 50% 50% 2 0
Schadebedrijf De Kade BV, 50282700, Eindhoven, 50% 50% 2 0
Netherlands
Lasingoo Sverige AB, 556973-163C, Stockholm 24.5% 24.5% 8 8
Mercedes-Benz Financial Services Slovakia s.ro 25% 25% 97 97
Consensus Asset Management, 556474-6518, Mélndal 221% 28.3% 22 23
354 1577

Accumulated acquisition costs:
Opening carrying amount 1,677 987
Business acquisitions 5 0
Purchases for the year 9 289
Sales for the year -490 0
Revaluation m 0
Reclassifications -1,049 0
Dividend from associated companies -19 -13
Shareholders’ contributions 3 0
Result from participations in associated companies, 194 180
after tax
Share of other comprehensive income, after tax -44 68
Translation difference 57 56
Closing carrying amount 354 1577

* Share in profits relating to Pendragon PLC is reported in the Group with a delay of one guarter, after the company’s financial statements are
published. As of 31 December 2023, the Group’s share in Pendragon PLC is 17.8% (27.8%) and the shares are no longer reported as associated
companies but as other long-term securities.
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NOTE 19 OTHER LONG-TERM SECURITIES

Carrying amount

31/12/2023 3112/2022
Listed shares (Pendragon PLC) 1,049 -
Unlisted shares 46 47
1,095 47
Accumulated acquisition costs:
Opening carrying amount 47 34
Business acquisitions ¢} 2
Purchases for the year 1 10
Translation differences -2 1
Transfers 1,049 -
Closing carrying amount 1,095 47
NOTE 20 INVENTORIES
31/12/2023 31/12/2022
New cars 6,458 5,080
Used cars 4,885 3715
Dema cars 1,267 925
Spare parts and tyres 1,432 1168
Goods in transit 2,984 2,388
Other 262 372
17,289 13,647
Of which impairment of inventories:
31/12/2023 31/12/2022
New cars -15 -6
Used cars -168 -84
Demao cars -104 -51
Spare parts and tyres -138 -132
Goods in transit -6 -8
Other =14 -9
-445 -290
NOTE 21 ACCOUNTS RECEIVABLES
Due date 31/12/2023 31/12/2022
Not due 2,723 2,553
Past due up to 30 days 1,043 960
Past due 30-60 days 196 143
Past due more than 60 days 326 129
4,288 3765

The maximum exposure for credit risk as of the balance shest date for accounts receivable s the amount above. The falr value of
accounts recelvable is equivalent to its book value, since the discounting effect is not significant. No accounts recelvable have been
pledged as collateral for any labilities apart from what can be seen under Pledged assets, note 29. The credit loss provision amounts to
MSEK 69 (27).
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NOTE 22 CURRENT INVESTMENTS

31/12/2023 31/12/2022
Listed shares 66 45
66 45
Accumulated acquisition costs:
Opening carrying amount 45 22
Purchases for the year 81 36
Change in value -13 12
Disposals for the year -47 -25
Closing carrying amount 66 45
NOTE 23 PREPAID EXPENSES AND ACCRUED INCOME
31/12/2023 31/12/2022
Accrued bonus from suppliers 231 375
Accrued income construction contracts 141 12
Other accrued income 289 201
Other items 554 367
1,215 1,055
NOTE 24 CASH AND CASH EQUIVALENTS
31/12/2023 31/12/2022
Cash and cash equivalents 1,290 889
1,290 889

The Group has been granted overdraft facilities and revolving credit facilities of MSEK 3,889 (2,488), which are renegotiated annually.

Of the facilities granted, MSEK 2,562 (1,283) were utilized as of 31 December 2023.
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NOTE 25 HOLDINGS WITH NON-CONTROLLING INTEREST

The group owns 71.5 % in Hedin Mobility Group AB. Below is a summary of financial information for Hedin Mobility Group AB.

The information refers to amounts before intercompany eliminations.

Summarised information from the balance sheet 31/12/2023 31/12/2022
Fixed assets 35,175 27633
Current assets 24,759 19,463
Long-term liabilities -21,994 -17,052
Current liabilities -29180 -21,844
Net assets 8,760 8,200
Summarised information on profit and loss 31/12/2023 31/12/2022
Net sales 81,678 52,622
Prafit after financial items 880 2,194
Net profit for the year 820 1846
Summary of cash flow statement 31/12/2023 31/12/2022
Cash flow from operating activities 3,165 1,861
Cash flow from investing activities -5,222 -8,465
Cash flow from financing activities 2,424 5,531
Cash flow for the year 367 -1,073
NOTE 26 PENSIONS
2023 2022
Opening carrying amount 137 162
Business acquisitions 36 23
Pension costs 9 14
Pension payments =24 -18
Interest 1 1
Return on plan assets excluding amounts included in interest expenses 1 26
Revaluation as a result of changed financial assumptions 52 -92
Revaluation as a result of experience-based adjustments -6 1
Translation difference 3 10
209 137

Defined benefit pension plans

For white-collar employees in Sweden, the ITP 2 plan's

defined benefit pension commitments for retirement and
family pensions are secured through an insurance with Alecta.
According to a statement from the Financlal Reporting Board,
UFR 10 Classification of ITP plans funded through an insurance
in Alecta, this is a defined benefit plan that covers several
employers. The Company has not had access to information
and therefore could not report its proportional share of the
plan's obligations, management assets and expenses, which has
meant that Is not been possible to record the plan as a defined
benefit plan. Therefore, the pension plan ITP 2, secured through
an insurance in Alecta, is reported as a defined contribution
plan. The premium for the defined-benefit retirement and
family pension is Individually calculated and depends, 1.a., on
the salary, previcusly earned retirement and expected remaining
employment period. The annual contributions for pension
insurance in Alecta amount to MSEK 33 (MSEK 36).

The Group also has defined benefit plans In Sweden, which

are secured via FPG/PRL These plans are closed and no new
earnings are made.
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The pension liabilities for these amount to MSEK 66 (MSEK 63).
For the actuarial calculations, a discount rate of 3.1% {4.0%) and
an inflation rate of 1.6% (1.9%) have been applied. The duration of
the commitment is about 8 years.

The Group has defined benefit obligations in Switzerland,

which are secured through collective pensicn foundations. The
commitment depends on salary, age and period of service.

The difference between the commitment and the value of the
assets in the Insurance is recorded as a pension commitment.
For the actuarial calculations, a discount rate of 1.3% (2.15%) and
an inflation rate of 1.25% {1.25%) and future salary increases of
1.75% (1.5%) have been applied. The duration of the commitment
is estimated to be about 16 years.

Through the acquisition of Torpedo Gruppe in 2023, the Group
also has defined benefit pension plans in Germany. For the
actuarial calculations, a discount rate of 3.47%, inflation of 2.0%
and future salary increases of 2.5% have been applied. The
duration of the commitment is estimated to be about 8 years..
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The table below shows the obligation’s composition by country:

2023 2022
Sweden Switzerland Germany Total Sweden Switzerland Total
Present value of defined benefit 66 517 25 608 63 436 499
obligation
Fair value of plan assets -399 -399 -362 -362
Provisions for pensicns 66 118 25 209 63 74 137
Sensitivity analysis Assumption Change
Discount rate +0.5% -33
Inflation +0.5% 17
Life span + year 10
NOT 27 OTHER LIABILITIES
31/12/2023 31/12/2022
Other non-current Gabilities
Liabilities relating to cars sold with repurchase agreements 6,806 6,818
Other liabilities 140 486
6,946 7304
Other current liabilities
Value added tax 709 428
Employees’ withholding tax 149 128
Liabilities relating to cars sold with repurchase agreements 5,635 2,816
Consignment vehicles with repurchase agreements 1,708 1,761
Advances from customers 236 357
Other liabilities 3287 725
1,724 6,215
NOTE 28 ACCRUED EXPENSES AND PREPAID INCOME
31/12/2023 31/12/2022
Liabilities relating to employees 815 704
Interest expenses 56 12
Prepaid income 202 715
Currency hedging 55 9
Service agreements 216 208
Accrued expenses sold vehicles 475 383
Other items 1,098 875
2,917 2,906
NOTE 29 PLEDGED ASSETS
31/12/2023 31/12/2022
Floating charges 3,301 2536
Land and buildings 580 2,031
Inventories, accounts receivable and equipment 5116 3,650
Securities 32 23
Net assets in subsidiaries 2,683 2,242
1n7iz 10,481
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NOTE 30 CONTINGENT LIABILITIES

31/12/2023 31/112/2022
Guarantee commitments FPG/PRI 1 1
Guarantees 267 267
268 268

NOTE 31 SPECIFICATIONS OF THE CASH FLOW
ltems not affecting cash flow 2023 2022
Depreciation 4,244 2,664
Unrealised exchange rate differences -3 14
Gains/losses on sales of fixed assets -539 -1
Profit from participations in associated companies -472 -190
Provisions/receivables relating to pensions -16 -7
Negative goodwill 0 -349
Other items nat affecting cash flow 8 -3
3222 2128
Financial liabilities 31/12/2023 31H12/2022
Opening carrying amount 24514 13,014
Cash flow 2458 5776
Business acquisitions 2754 4,311
Lease liability 3,005 1,291
Transfers and ather -80 6]
Translation differences -148 122
32,503 24514
Interest payments 2023 2022
Interest paid -929 -403
Interest received 37 1

NOTE 32 BUSINESS ACQUISITIONS

Business gegursitions 2023

The acquisitions of BMW dealers Mats Lindholms BILAB and

Molin BIL AB, which were announced on 15 December 2022, were
completed on 1 February 2023. The transactions include all vehicle
sales and aftermarket operations at three full-service dealerships.
The purchase price amounted to MSEK 132, including goodwill of
MSEK B7.

Hedin Automotive Belgium AB acquired the Toyota dealership Van
Dijck In Brecht with 10 employees. The purchase price amounted to
MEUR 1, whereof goodwill of MEUR 0.4. Transfer of business was on
8 February 2023.

Hedin Parts and Logistics AB acquired OnWheels Bildemontering

AB and its parent company OW FBrvaltning och Fastighets AB. The
business of car dismantling and recycling of spare parts is now
conducted under the name Hedin Recycled Halmstad. The purchase
price amounted to MSEK 13 Including property and goodwill of MSEK
4. Transfer of business was on 17 February 2023.

The acquisition of four dealerships in South London from Mercedes-
Benz Retail Group UK Ltd, announced on 24 November 2022, was
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completed on 1April 2023, The transaction comprises three full-
service dealerships and one workshop with about 360 employees
In total. The purchase price for the asset deal amounted to MGBP
43, whereof customer relations amounted to MGBP 8. Goodwill
amounted to MGBP 10, attributable to synergies with correspondng
brands within present business.

Hedin Automotive BV. acguired the Peugeot operations at three
Dutch dealerships. The dealerships together employ some 56
people In vehicle sales, workshop and spare parts. Transfer of
business was on 3 April 2023 and the purchase price amounted to
MEUR 7 whereof customer relations amounted to MEUR 1,

Hedin British Car AB acquired Fdrenade Bil JL | Malmé AB, the
exclusive dealer of Jaguar and Land Rover in Skéine with an
authorized service workshop. The purchase price amounted to
MSEK 20, Including goodwill of MSEK 15. Transfer of business was on
28 April 2023,

Hedin Automotive AG acquired the BMW-dealer H.P. Schmid AG

in Switzerland, with operations in vehicle sales and aftermarket,
including a complete repair shop. The purchase price amounted to
MCHF 2.8, whereof goodwill of MCHF 0.8. Transfer of business was
on 15 May 2023.
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Hedin Automotive Luxembourg S.A. acguired the Mazda business at
the Garage Pirsch sarl dealership in Luxembourg. The transaction
includes all of Mazda's vehicle sales and aftermarket business. The
purchase price amounted to MEUR 1.6, whereof goodwill of MEUR
1.2, Transfer of business was on 2 Jung 2023.

Hedin Automotive BV. acquired Renova Automotive Group BV.

with 250 employees. The acquisition covers the Dutch dealer
group’s entire BMW and MINI business, which includes vehicle
sales, aftermarket and claims business. Renova runs five full-service
dealerships for BMW, three of which also represent MINI, as well

as two independent auto repair shops. In 2022, Renova's market
shares for BMW and MINI were both over 9% and the Group had a
turnover of approximately MEUR 200. The purchase price amounted
to MEUR 25, whereof acquired customer relations amounted to
MEUR 3. Goodwill amounted to MEUR 10, attributable to synergies
with correspondng brands within present business. Transfer of
business was on 18 August 2023

Hedin Automotive Ltd acquired the British dealer group Stephen
Jarmes Group’s operaticns In vehicle sales and aftermarket. Stephen
James sells over 6,000 new and used cars annually and employs
around 400 pecple across five BMW dealerships, three of which also
represent MINI, in the London region. The purchase price amounted
to MGBP 30, whereof MGBP 12 relates to customer relations.
Goodwill of MGBP 12 is attributable to corresponing brands within
present business and also synergies with present business in UK.
Transfer of business was on 25 August 2023,

Hedin Automotive GmbH acquired a total of eight companies In
which all vehicle-related actlvities of the German dealer group
Torpedo Gruppe are conducted. Torpedo Gruppe runs a complete
business In vehicle sales and aftermarket with presence 1n 21
locations in six federal states and approximately 1,260 employees.
In 2022, the Group sold a total of 12,000 new and used vehicles
with net sales of MEUR 526 {Including the agent business). The
purchase price amounted to MEUR 72, whereof acquired customer
relations amounted to MEUR 17. Goodwill of MEUR 27 is attributable
to synergies within corresponding brands within present business.
Transfer of business was on 30 August 2023,

Mercedes-Benz,

Hedin Automotive Oy acguired the Finnish Ford dealer Auto

Oy Vesa-Matti, whose full-service dealership has a turnover of
approximately MEUR 10 and sells some 800 new and used cars
annually. The purchase price amounted to MEUR 0.8 and the
transfer of business was on 31 August 2023.

Hedin Automotive Oy acguired Delta Autc Oy and Delta Motor
Group's operations In vehicle sales and aftermarket. Delta Auto has
315 employees at 13 dealerships in 12 cities and sells some 13,000
cars per year. In 2022, net sales were MEUR 322. The purchase price
amounted to MEUR 2 including goodwlll on MEUR 1. Transfer of
business was on 4 September 2023

Hedin Automotive BV. acguired Janssen Kerres Groep BV. and
Janssen Kerres Lease BY. The acquisitions include the Janssen
Kerre dealer group’s vehicle operations in vehicle retail, leasing
and aftermarket. Janssen Kerres represents KIA, Renault, Dacia
and Nissan and runs 13 dealerships in the North Brabant and
Limburg regions. Janssen Kerres alsc provides authorised workshop
services for Peugeot and Citroén. In 2022, Janssen Kerres had net
sales of MEUR 200. A total of 300 people are employed in its retall
operations. The purchase price amounted to MEUR 11. Goodwill on
MEUR 3 s attributable to synergies within present business in the
Netherlands. Transfer of business was on 4 October 2023.

On 30 November 2023, Hedin Automotive Ltd acquired the British
wheel refurbishment specialist RRT {UK) Ltd. The business Is located
in Luton and processes 20,000 wheels annually. The purchase price
amounted tc MGBP 0.4

In 2023, the acquired operations contributed some MSEK 8,281 In
net sales and MSEK -43 in operating loss. If the acquired companies
had been consolidated as of 1January 2023, the consolidated
income statement would show net sales of a total of MSEK 93,201
and operating profit of MSEK 1,850.

During the year, no additional purchase price has been paid in
connection with business acquisitions. There Is also no ongoing
acquisition agreement where an additional purchase price may be
paid at a later time. All acquisitions of shares have resulted in an
acquired share of equity and voting power of 100%.

Stephen James

London (United Group (United Torpedo Gruppe Other

Kingdom) Kingdom) (Germany) acquisitions Total 2023
Intangible fixed assets 104 161 213 62 540
Tangible fixed assets 225 704 1,202 1,304 3,436
Financial assets 0 0 14 49 63
Inventories 254 438 794 1,396 2,883
Operating receivables 74 33 364 479 949
Cash and cash equivalents 0 76 1 29 16
Operating liabilities -5 -422 -1477 -1,459 -3,363
Acquired net assets 652 289 1,122 1,861 4,623
Goadwill 127 17 324 269 891
Provisions -26 -45 -99 -26 -196
Non-controlling interests 0 0 ¢} 2 2
Financial labilities -206 -701 -497 -1,351 -2.754
Purchase price 548 414 850 755 2,566
Cash and cash equivalents in acquired
businesses 0 -76 -11 -29 -116
Impact on the Group's cash and cash
equivalents 548 338 839 726 2,450
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Business ocquisitions 2022

On 6 January, the acquisiticn of Toyota de Laat In Belglum was
completed. On 7 January, the Toyota and Lexus dealer Klaasen
& Co, located in Turnhout, Belgium, was acquired. Cn 13 January
the Toyota-dealer Trullemans, located In Dilbeek, Belglum, was
acquired. The acquisition price amounted to MEUR 4 in total, of
which surplus value of MEUR 0.5 relates to synergies with our
existing operations In Belgium.

On 16 March, the acquisition of all shares In Stern Facilitair BY

from the listed retailer Stern Group NV. in the Netherlands was
completed. The acquisition includes all parts of Sterr's core
business In the areas of retall, aftermarket, rental car, and leasing
cperations. Stern is one of the largest car dealers in the Netherlands
and represents some 25 brands. The business Is now run under the
name Hedin Automotive. The purchase price amounted to MEUR
102, which Includes negative goodwill of MEUR 33.

Atotal of six Ford dealerships In Sweden, which altogether employ
over 90 people In car sales, workshop services and car parts,
were acquired during the first half of the year. The acquisitions
amounted to MSEK 23, of which surplus value of MSEK 8 I
recorded as goodwill and relates to synergies with our existing
Ford operations.

During the second quarter, Hedin Mobility Group entered the
Finnish market for the first time with the acgulsition of the
renowned Laakkonen Group’s automotive business. Laakkonen
represents elght brands and is one of the largest car dealers

in Finland, operating in 21 dealerships in 15 cities. Transfer tock
place on 31 May. The business is now run under the names Hedin
Automgotive and Bavaria Finland. Purchase price amounted to
MEUR 47 of which acqguired customer relations amounted to
MEUR 8, which are recorded as Intangible fixed assets. Goodwill of
MEUR 10 relates to synergies with existing multi-brand and BMW
operations In the Group.

On 9 June, the Company acguired all shares in Oric AB. Cric is a
logistics company whose roots le in the Swedish car industry, and
Is the exclusive global supplier of Saab Original spare parts through
a global network in Europe, North America, Asla, and Australia.

The company’s head office as well as logistics and distribution

centre, including the central warehouse of 57,000 sgm with a

high rate of automation tallor-made for spare parts operations, is
located in Nykdping, Sweden. At the start of 2023, the company
changed name to Hedin Parts and Logistics AB. The purchase price
amounted to MSEK 388 including real estate. Negative goodwill
amounted to MSEK 10.

On 15 September, the acquisition of MB Antwerpen NV from the
Mercedes-Benz Group was completed. The company’s activities
include sales and workshops at four Mercedes-Benz dealerships
in Antwerp, Belgium. The purchase price amounted to MEUR 28 of
which MEUR 2 relates to acguired customer relations, which are
recorded as Intangible fixed assets. Goodwilll of MEUR 7 relates to
synergies with existing operations in Belgium.

The acquisition of Motor-Car Group from Wiesenthal Autohandels
AG, announced on 19 May, 2022, was completed on 5 October.
Motor-Car Is a leading retailer in East Central Europe with 17
dealerships and an extensive aftersales business In Slovakia,
Hungary and the Czech Republic. In 2021, Motor-Car employed
1100 people, sold 11,257 vehicles and had total net sales of approx.
MEUR 453.8. The purchase price amounted to MEUR 68, of which
acguired customer relations amounted to MEUR 34. Goodwill of
MEUR 7 relates to synergies with corresponding brands in existing
operations.

Hedin Automotive AGs acquisition of Alpina Group, which was
announced in September 2022, was completed on October 20.
Alpina Group 1s the largest dealer group for BMW and MINI In
Eastern Switzerland and employs a total of about 140 staff In three
full-service dealerships, with net sales in 2021 of some MEUR

117.5. The purchase price amounted to MCHF 17, of which acguired
custormer relations amounted to MCHF 7. Goodwill of MCHF 6
relates to synergies with existing BMW operations in Switzerland.

Hedin Automotive Belgium AB acquired the Mercedes-Benz Trucks
Center in Sint-Pleters-Leeuw, which has approx. 40 employees
and which in 2021 sold 348 vehicles, of which 167 trucks and 181
commercial vehicles, with net sales of MEUR 26.9. Transfer took
place on 16 December and the purchase price was MEUR 7. A
surplus value of MEUR 2 is recorded as goodwill and relates to
synergies with existing cperations.

Hedin Hedin Motor-Car
Automotive BY  Automotive Oy Bratislava spol. Other
{Netherlands) (Finland) s.r.o (Slovakia) acquisitions Total 2022
Intangible fixed assets o] 143 370 107 620
Tangible fixed assets 2,351 964 996 903 5214
Financial assets 102 64 8 47 220
Inventories 1,208 77T 794 837 3,414
Operating receivables 592 396 319 304 161
Cash and cash equivalents 209 137 200 107 653
Operating labllities -1125 -1108 -1,028 -500 -3,759
Acquired net assets 3,336 1,373 1,659 1,605 7,973
Goodwill o} 104 79 180 363
Negative goodwill -349 o} o} -10 -352
Provisions o] -16 -93 -121 -230
Non-controlling interests 0 o} -53 37 -16
Financial liabilities -1,908 -965 -853 -585 -4.31
Purchase price 1,079 496 739 1,106 3,420
Cash and cash eguivalents in acquired
businesses -209 -137 -200 -107 -653
Impact on the Group's cash and cash
equivalents 870 359 539 999 2,767
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NOTE 33 FINANCIAL INSTRUMENTS

The table below shows financial instruments by category.

Valued at fair value

Valued at fair value through other Valued at
31/12/2023 through the income comprehensive amortised
statement income cost Total
Assets
Securities held as non-current assets 1,086 47 1133
Accounts receivable and other 5627 5627
receivables
Investments 66 66
Cash and cash equivalents 1,290 1,290
Total Assets 1152 47 6,917 8116
Valued at
amortised
31/12/2023 cost Total
Liabilities
Borrowings 7,805 7,805
Accounts payable 9,293 9,293
Accrued expenses 306 306
Other liabilities 35 35
Total Liabilities 17,439 17,439
Valued at fair value
Valued at fair value through other Valued at
21/12/2022 through the income comprehensive amortised
statement income cost Total
Assets
Securities held as non-current assets 47 47
Accounts receivable and other recei- 4,515 4,515
vables
Investments 45 45
Cash and cash equivalents 889 889
Total Assets 45 47 5,404 5,496
Valued at
amortised
2N/12/2022 cost Total
Liabilities
Borrowings 6,168 6168
Accounts payable 7,320 7320
Accrued expenses 269 269
Other liabilities 266 266
Total Liabilities 14,023 14,023

The fair value of the loans corresponds to the carrying value, as the discount effect is insignificant. All borrowings are at a variable
interest rate. For accounts receivable and accounts payable, the reported value correspond to the fair value when the maturity is

less than one year.

The Group has been granted overdraft facilities and revolving credit facilities totalling MSEK 3,849 (2,488}, which are renegotiated

annually. Of the facilities granted, MSEK 2,562 (1,283} were utilized as of 31 December 2023.
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NOTE 34 TRANSACTIONS WITH RELATED
PARTIES

The Group has loans from partners and related parties to partners
of MSEK 35 (77). Interest is paid at the government borrowing

rate plus 3 percentage points. A large part of the properties are
rented by Fastighets AB Balder. Erik Selin, CEO in Balder, is a board
member and shareholder in Hedin Mobility Group AB.

NOTE 35 EVENTS AFTER THE END OF THE
FINANCIAL YEAR

On 12 February 2024, it was announced that Hedin Maobility Group
in the period Novemnber 2023 to February 2024 had disposed of all
of its holdings in the listed company Pendragon PLC.

On 4 January, Hedin Mobility Group was appointed distributor for
MG in Finland. The sales and service network will initially consist
of 13 full-service dealerships operated by Hedin Automotive
Finland. Sales and customer deliveries are expected to begin in
the second guarter of 2024,

Hedin Mobility Group AB has entered into an agreement to acquire
Mercedes-Benz Sales AB, which Includes all of Mercedes Benz
Malmd's business in vehicle sales and aftermarket services and
the property where the business is conducted. The business
employs approximately 137 employees and sells about 2,200
vehicles a year. Transfer of business was on 3 May, 2024.
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INCOME STATEMENT - PARENT COMPANY

Amounts in MSEK Note 2023 2022

Operating income

Net sales 1 40 36
QOther operating income 4 ¢
44 36

Operating expenses

Other external costs 23 -67 -44
Ernployee benefit expenses 4 -5 -5
Operating profit/loss -28 -13

Profit/loss from financial items

Result from securities 5 -7 18
Interest income and similar items 6 16 38
Interest expenses and similar items 7 -7 -29
Profit/loss after financial items -26 14
Appropriations 8 19 22
Profit/loss before tax -7 36
Income tax 9 2 -7
Net profit/loss for the year -5 29

There is no other comprehensive income in the parent company.
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BALANCE SHEET — PARENT COMPANY

Amounts in MSEK Note 31/12/2023 31/12/2022
ASSETS
Fixed assets
intangible fixed assets
Intangible rights 10 1 1
1 1
Tangible fixed assets
Equipment, tools and installations 1" 30 30
30 30
Financial fixed assets
Shares in Group companies 2 1,069 1,007
Shares in associated companies 13 12 12
Receivables from Group companies 4 0 260
Deferred tax asset 5 13 10
Other long-term receivables 8 0
1,092 1,289
Total fixed assets 1,123 1,320
Current assets
Current receivables
Accounts receivable 0 1
Receivables from Group companies 4 229
Receivables from associated companies 17 18
Tax assets 12 8
Investments 16 66 45
Prepaid expenses and accrued income 65 85
164 386
Cash and cash equivalents 81 13
Total current assets 245 390
TOTAL ASSETS 1,368 1,719
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BALANCE SHEET — PARENT COMPANY

Amounts in MSEK Note 31/12/2023 31/12/2022

EQUITY AND LIABILITIES

Equity

Restricted equity

Share capital, 1,000 shares 6] 0

8] 0

Non-restricted equity

Profit and loss brought forward 1,324 1,395

Net profit/loss for the year -5 29
1,319 1,424

Total equity 1,319 1,424

Untaxed reserves

Untaxed reserves 7 0 19

Total untaxed reserves [} 19

Current liabilities

Accounts payable 0 3

Liabilities to Group companies 8 2

Other current liabilities 34 267

Accrued expenses and deferred income 7 4

Total current liabilities 49 276

TOTAL EQUITY AND LIABILITIES 1,368 1,719
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REPORT OF CHANGES IN EQUITY — PARENT COMPANY

Amounts in MSEK Share capitat* Non-restricted Totat
equity
Opening Equity as of January 1 2022 [} 1,495 1,495
Net profit/loss for the year 29 29
Dividend to shareholders -100 -100
Closing equity as of December 312022 [+} 1,424 1,424
Net profit/loss for the year 0 -5 -5
Dividend to shareholders -100 -100
Closing equity as of December 312023 [} 1,319 1,319

* The share capital amounts to SEK 100,000 {100,000) and consists of 1,000 shares

CASH FLOW STATEMENT — PARENT COMPANY

Amounts in MSEK Note 2023 2022

Operating activities

Profit/loss after financial items -26 14
Adjustments for non-cash items 19 9 -15
Income tax paid -4 -22
Cash flow from operating activities before changes in working capital -21 -23

Cash flow from changes in working capital

Increase(-)/Decrease(+) in operating receivables 246 -25
Increase(+)/Decrease(-) in operating liabilities =226 -19
Cash flow from operating activities -1 -67

Investing activities

Shareholders’ contributions -563 0
Acqguisition of subsidiaries -3 -3
Change in intercompany loans 260 a0
Acquisition of financial assets -89 -36
Sale of financial assets 54 29
Cash flow from investing activities 169 80

Financing activities

Repayment of loans 0 -35

Dividend -100 -100

Cash flow from financing activities -100 -135

Cash flow for the year €8 -122

Cash and cash equivalents at the beginning of the year 13 135

Cash and cash equivalents at year-end 81 13
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Notes on the parent company’s financial statements

Amounts in MSEK, unless otherwise stated.

NOTE 1 NET SALES

Net sales relate mainly to debiting of group-wide services.

NOTE 2 REMUNERATION TO AUDITORS
The audit fee for the parent company amounts to MSEK 0,3 (0,3).

NOTE 3 OPERATING LEASES

Annual expenses for operating leases amounted to MSEK 32 (22).

Future minimum lease payments as of the closing day amounted to: 2023 2022
Within one year 15 20
Between one and five years o] 16
Later than five years [§] 0

15 36

NOTE 4 EMPLOYEES AND EMPLOYEE BENEFIT EXPENSES

Average number of employees 2023 2022
Sweden

Men 2 2
Women [¢] 8]
Total 2 2

The board consists of 4 (4) persons, of which 1 (1} woman.

Salaries, other remuneration and sociol security costs 2023 2022
Board of Directars, CEO and other senior executives 3 3
Other employees 8] 0
Total Salaries and other remuneration 3 3
Sacial security costs 1 1
Pension costs 1 1
Total 5 5
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NOTE 5 RESULT FROM SECURITIES

2023 2022
Unrealised changes in value in securities -13 12
Capital gain/loss 7 -8
Impairment of shares in associated companies -3 0
Dividend 2 14
Total -7 18
NOTE 6 INTEREST INCOME AND SIMILAR ITEMS
2023 2022
Interest income, Group companies 13 16
Exchange rate differences 3 22
Total 16 38
NOTE 7 INTEREST EXPENSES AND SIMILAR ITEMS
2023 2022
Interest expenses, external -4 -8
Interest expenses, Group companies 0 0
Exchange rate differences -3 -1
Total -7 -29
NOTE 8 APPROPRIATIONS
2023 2022
Tax allocation reserve 19 22
Total 19 22
NOTE 9 TAX ON PROFIT/LOSS FOR THE YEAR
2023 2022
Current tax on profit/loss for the year -1 -4
Deferred tax 3 -3
2 -7
Reconciliation of effective tax
Profit/loss before tax -7 36
Tax according to applicable tax rate for the parent company (20.6%) 2 -7
Non-deductible costs -1 -3
Non-taxable income 1 3
2 -7
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NOTE 10 CONCESSIONS, PATENTS, LICENCES AND SIMILAR RIGHTS

31/12/2023 31/12/2022
Acquisition cost
QOpening balance 1 1
Purchases 0 0
Closing balance 1 1
Accumulated depreciation
Opening balance 0 [¢]
Depreciation for the year 0 0
Closing balance 0 0
Book value 1 1
NOTE 11 EQUIPMENT, TOOLS AND INSTALLATIONS

31/12/2023 31/12/2022
Acquisition cost
QOpening balance 30 30
Purchases [¢] 0
Closing balance 30 30
Accumulated depreciation
Opening balance [¢] 0
Depreciation for the year 0 0
Closing balance 0 0
Book value 30 30
NOTE 12 SHARES IN GROUP COMPANIES

31/12/2023 31/12/2022
Accumulated acquisition costs:
At beginning of the year 1,007 1,004
Purchases 3 3
Shareholders’ contributions 50 [¢]
Closing carrying amount 1,059 1,007
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Specification of the parent company’s and group’s participations in group companies
The ownership share of the capital also corresponds to the percentage of votes for the total number of shares.

Carrying
Subsidiary / Corp. ID no. / Registered office % amount
Hedin Mobility Group AB, 556065-4070, Moindal 715 318
Hedin Construction Holding AB, 559010-4419, Méindal 100 241
AH Viardepapper AB, 556707-7440, Mdindal 100 0
LA. Hedin Fastighet AB, 559015-6708, Mélndat 100 0
Foundation Accounting i Vést AB, 559304-54886, Mdlndal 100 6]
Total 1,059
NOTE 13 SHARES IN ASSOCIATED COMPANIES
Capital Voting share Carrying amount
share
Associated company / Corp. ID no. / Registered office 31/12/2023 31/12/2022
Consensus Asset Management, 556474-6518, Molndal 22% 28% 12 12
Riparn Invest AB, 556870-7540, Malndal 50% 50% 0 Q
12 12
Accumulated acquisition costs:
Opening carrying amount 12 12
Purchases for the year 0 0
Shareholders’ contributions 3 0
Impairments -3 0
Closing carrying amount 12 12
NOTE 14 RECEIVABLES FROM GROUP COMPANIES
31/12/2023 31/12/2022
Opening carrying amount 260 350
Repayment of loans -260 -9C
Closing carrying amount 0 260
NOTE 15 DEFERRED TAX ASSET
31/12/2023 31A12/2022
Opening carrying amount 10 13
Reported in the income statement 3 -3
13 10
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NOTE 16 INVESTMENTS

31/12/2023 31/12/2022
Listed shares 66 45
66 45
Accumudated acquisition costs:
Opening carrying amount 45 22
Investments for the year 81 36
Unrealised changes in value in securities -13 12
Disposals for the year -47 -25
Closing carrying amount 66 45
NOTE 17 UNTAXED RESERVES
31/12/2023 31/12/2022
Tax allocation reserve fiscal year 2020 0 19
[¢] 19
NOTE 18 CONTINGENT LIABILITIES
31/12/2023 31/12/2022
Contingent liabilities
Guarantee for subsidiaries 254 68
Guarantee for associated companies 230 230
NOTE 19 CASH FLOW
ttems not affecting cash flow 3112/2023 31/12/2022
Impairment of shares in associated companies 3 0
Write-down securities 13 -12
Capital loss from sales of fixed assets -7 -3
9 -15
Financial tiabilities 2023 2022
Opening carrying amount 0 35
Cash flow 0 -35
0 0
Interest payments 2023 2022
Interest paid -4 -8
Interest received 13 17
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NOTE 20 GROUP INFORMATION

Of the parent company’s total purchases and sales measured in SEK, 0% (0%) of the purchases and 91% (100%)} of the sales relate

to other companies in the entire company group the company belongs to.

NOTE 21 PROPOSED DISTRIBUTION OF UNAPPROPRIATED EARNINGS

At the disposal of the Annual General Meeting in the Parent company is.

Profit and loss brought forward SEK 1,324164,832
Net profit/loss for the year SEK -5,447796
Total SEK 1,318,717,036

The Board of Directors proposes that unappropriated earnings be distributed as follows:

Dividend to shareholders SEK 20,000,000
Balance carried forward SEK 1,298,717,036
Total SEK 1,318,717,036

Dividends will be paid in the amount of SEK 20,000,000 subject to approval by the Annual General Meeting, which means that non-
restricted equity after dividends paid amounts to SEK 1,288,717,036. The proposed value transfer in form of dividend reduces the
parent company’s equity ratio to 95%. The equity ratio is, in light of the company’s operations continuing to be run with profitability,
satisfactory Liquidity in the company is assessed as being able to be maintained on a similarly assuring level. The board's view

is that the proposed dividend does not prevent the company from fulfilling its obligations in the short and long term, nor from
completing required investrments. The proposed value transfer can thus be justified with regard to what is stated in the Swedish
Limited Companies Act chap. 17 § 3 sect. 2-3 (prudence rule}

The board and the CEO certify that the annual report has been prepared in accordance with generally accepted accounting
principles and that the consolidated accounts have been prepared in accordance with the international accounting standards
referred to in the European Parliament’s and Council’s Regulation (EC) No 1606/2002 of the European Parliament and of the
Council on 19 July 2002 on the application of international accounting standards.

The annual report and consolidated accounts give a true and fair view of the pasition and profit or loss of the company and the
group, and that the director’s report for the company and for the group gives a fair view of the development and performance of
the business, position and profit or loss and describes the principal risks and uncertainties that the company and the companies
in the group face.
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Signhatures

Mélndal, May 28, 2024

o
Y

! A
i ¢

Anders Hedin
CEO
Chairman of the Board

P L

Hampus Hedin
Board member

.

Jan Litborn
Board member

a

Helena Hedin
Board member

My auditor's report was submitted on May 28 2024

e

Johan Palmgren

Authorised public accountant
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Auditor’s report

To the general meeting of the shareholders of Hedin Group AB,
corporate identity number 556702-0655

Report on the annual accounts and
consolidated accounts

Opinions

| have audited the annual accounts and consolidated accounts
of Hedin Group AB for the year 2023. The annual accounts and
consolidated accounts of the company are included on pages

28-74 in this document.

In my opinion, the annual accounts have been prepared in
accordance with the Annual Accounts Act and present fairly, in
all material respects, the financial position of parent company
as of 31 December 2023 and its financial performance and cash
flow for the year then ended in accordance with the Annual
Accounts Act. The consolidated accounts have been prepared
in accordance with the Annual Accounts Act and present fairly,
in all material respects, the financial position of the group as of
31 December 2023 and their financial performance and cash
flow for the year then ended in accordance with International
Financial Reporting Standards (IFRS), as adopted by the EU, and
the Annual Accounts Act. The statutory administration report

is consistent with the other parts of the annual accounts and
consolidated accounts.

| therefore recommend that the general meeting of
shareholders adopts the income statement and balance sheet
for the parent company and the group.

Basis for Opinions

| conducted my audit in accordance with International
Standards on Auditing (1I8A) and generally accepted auditing
standards in Sweden. My responsibilities under those standards
are further described in the Auditor’s Responsibilities section.

I am independent of the parent company and the group in
accordance with professional ethics for accountants in Sweden
and have otherwise fulfilled my ethical responsibilities in
accordance with these requirements.

| believe that the audit evidence | have obtained is sufficient
and appropriate to provide a basis for my opinions.

Other Information than the annual accounts and
consolidated accounts

This docurment also contains other information than the annual
accounts and consolidated accounts and can be found on
pages 1-27 and 77-78. The Board of Directors and the Managing
Director are responsible for the other information.

My opinion on the annual accounts and consolidated accounts
does not cover this other information and | do not express any
form of assurance conclusion regarding this other information.

In connection with my audit of the annual accounts and
consolidated accounts, my responsibility is to read the
information identified above and consider whether the

information is materially inconsistent with the annual accounts
and consolidated accounts. In this procedure | also take into
account my knowledge otherwise obtained in the audit and
assess whether the information otherwise appears to be
materially misstated.

If1, based on the work performed concerning this information,
conclude that there is a material misstatement of this other
information, | am required to report that fact. | have nothing to
report in this regard.

Responsibilities of the Board of Directors and the
Managing Director

The Board of Directors and the Managing Director are re-
sponsible for the preparation of the annual accounts and
consolidated accounts and that they give a fair presentation in
accordance with the Annual Accounts Act and, concerning the
consolidated accounts, in accordance with IFRS as adopted by
the EU. The Board of Directors and the Managing Director are
also responsible for such internal control as they determine is
necessary to enable the preparation of annual accounts and
consolidated accounts that are free from material misstate-
ment, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts,
The Board of Directors and the Managing Director are respon-
sible for the assessment of the company’s and the group’s abi-
lity to continue as a going concern. They disclose, as applicable,
rnatters related to going concern and using the going concern
basis of accounting. The going concern basis of accounting is
however not applied if the Board of Directors and the Managing
Director intends to liguidate the company, to cease operations,
or has no realistic alternative but to do so.

Auditor’s responsibility

My objectives are to obtain reasonable assurance about
whether the annual accounts and consolidated accounts as

a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes my
opinions. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance
with I1SAs and generally accepted auditing standards in Sweden
will always detect a material misstatement when it exists.
Misstaternents 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 annual accounts and consolidated
accounts.

A further description of our responsibility for the audit of the
annual accounts and consolidated accounts is available on
Revisorsinspektionen’s website: wwwrevisorsinspektionen.se/
revisornsansvar. This description is part of the auditor’s report.
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Report on other legal and regulatory
requirements

Opinions

In addition to my audit of the annual accounts and consolidated
accounts, | have also audited the administration of the Board of
Directors and the Managing Director of Hedin Group AB for the
year 2023 and the proposed appropriations of the company’s
profit or loss.

| recommend to the general meeting of shareholders that the profit
be appropriated in accordance with the proposal in the statutory
administration report and that the members of the Board of
Directors and the Managing Director be discharged from Lliability for
the financial year.

Basis for Opinions

| conducted the audit in accordance with generally accepted
auditing standards in Sweden. My responsibilities under those
standards are further described in the Auditor’s Responsibilities
section. | am independent of the parent company and the

group in accordance with professional ethics for accountants in
Sweden and have otherwise fulfilled my ethical responsibilities in
accordance with these requirements.

| believe that the audit evidence | have obtained is sufficient and
appropriate to provide a basis for my opinions.

Responsibilities of the Board of Directors and the

Managing Director

The Board of Directors is responsible for the proposal for
appropriations of the company’s profit or loss. At the proposal of
a dividend, this includes an assessment of whether the dividend
is justifiable considering the requirements which the company’s
and the group’s type of operations, size and risks place on the
size of the parent company’s and the group’s equity, consolidation
requirements, liquidity and position in general.

The Board of Directors is responsible for the company’s
organization and the administration of the company’s affairs.

This includes among other things continuous assessment of the
company’s and the group’s financial situation and ensuring that
the company’s organization is designed so that the accounting,
management of assets and the company’s financial affairs
otherwise are controlled in a reassuring manner. The Managing
Director shall manage the ongoing administration according to the
Board of Directors’ guidelines and instructions and among other
rmatters take measures that are necessary to fulfill the company’s
accounting in accordance with law and handle the management of
assets in a reassuring manner.

7% Hedin Group AB | Annual Report 2023

Auditor’s responsibility

My objective concerning the audit of the administration, and
thereby my opinion about discharge from liability, is to obtain audit
evidence to assess with a reasonable degree of assurance whether
any member of the Board of Directors or the Managing Director in
any material respect:

*  has undertaken any action or been guilty of any omission
which can give rise to liability to the company, or

®* in any other way has acted in contravention of the Companies
Act, the Annual Accounts Act or the Articles of Association.

My objective concerning the audit of the proposed appropriations
of the company’s profit or loss, and thereby my opinion about
this, is to assess with reasonable degree of assurance whether the
proposal is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with generally
accepted auditing standards in Sweden will always detect actions
or omissions that can give rise to liability to the company, or that
the proposed appropriations of the company’s profit or loss are not
in accordance with the Companies Act.

A further description of our responsibility for the audit of the

administration is available on Revisorsinspektionen's website:
www.revisorsinspektionen.se/revisornsansvar. This description
is part of the auditor’s report.

Gothenburg, May 28, 2024

—

Johan Palmgren
Authorized Public Accountant
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Til generalforsamlingen i Hedin Automotive AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert arsregnskapet for Hedin Automotive AS som bestar av balanse per 31. desember 2023,
resultatregnskap og indirekte kontantstram for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening oppfyller arsregnskapet gjeldende lovkrav, og gir arsregnskapet et rettvisende bilde av
selskapets finansielle stilling per 31. desember 2023, og av dets resultater og kontantstrammer for
regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i
Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med International Standards on Auditing {ISA-ene). VVare oppgaver
og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved
revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og
forskrifter i Norge og International Code of Ethics for Professional Accountants (inkludert internasjonale
uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants (IESBA-
reglene), og vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse kravene. Innhentet
revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. @vrig informasjon
omfatter informasjon i arsrapporten bortsett fra arsregnskapet og den tilherende revisjonsberetningen. Var
konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i arsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er a
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og den
kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen fremstar
som vesentlig feil. Vi har ingenting & rapportere i sa henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

+ er konsistent med arsregnskapet og
+ inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll
som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er a oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for at en

PricewaterhouseCoopers AS, Kanalsletta 8, Postboks 8017, NO-4068 Stavanger
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan
oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjon er & anse som vesentlig dersom den
enkeltvis eller samlet med rimelighet kan forventes & pavirke de gkonomiske beslutningene som brukerne
foretar pa grunnlag av arsregnskapet. For videre beskrivelse av revisors oppgaver og plikter vises det til:
hitps://revisorforeningen.no/revisjonsberetninger

Stavanger, 30. juni 2024
PricewaterhouseCoopers AS

Siren Iversen Dahle
Statsautorisert revisor
(elektronisk signert)

212
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Revisjonsberetning

Signers:
Name Method
Dahle, Siren Iversen BANKID

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

®

‘ Securely signed with Brevio

Date
2024-07-04 15:34

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

of the document,
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Arsberetni ng 2023 for Hedin Automotive AS

VIRKSOMHETENS ART

Hedin Automotive AS er et selskap der virksomheten omfatter eierskap av flere selskap i Norge, Sverige og
Danmark, hvis hovedformal er salg og service av nye og brukte biler og annen virksomhet relatert til
bilbransje mv. Selskapets datterselskap er bl a nybilforhandlere av merkene BMW, Porsche og MINI.
Selskapet er lokalisert i Stavanger kommune og driver ogsa sentral tjenesteyting til sine datterselskap.

FORTSATT DRIFT
| samsvar med regnskapslovens § 3-3a bekreftes det at forutsetningen om fortsatt drift er til stede og at
denne forutsetningen er lagt til grunn ved utarbeidelsen av regnskapet.

FREMTIDIG UTVIKLING

Markedsutviklingen henger i stor grad sammen med den generelle gkonomiske utviklingen i samfunnet.
Hey inflasjon og et hayere renteniva pavirker ettersperselen etter datterselskapenes produkter negativt. Et
fortsatt godt arbeidsmarked imidlertid vil kunne gi fortsatt gode rammevilkar for selskapet og forbrukernes
kjppekraft. Selskapet forventer at markedet i 2024 blir mer krevende, og at utbyttekapasiteten fra
datterselskapene derfor vil reduseres.

REDEGJ@RELSE FOR ARSREGNSKAPET

Styret kjenner ikke til noen forhold av viktighet for 8 bedemme selskapets stilling og resultat som ikke
fremgar av regnskapet og balansen med noter. Det er ingen forhold som etter styrets syn har betydning
ved bedgmmelse av regnskapet.

FINANSIELL RISIKO

Selskapets eksponering for finansiell markedsrisiko er forholdsvis lav. Handel skjer hovedsakelig i norsk
valuta. Selskapets omsetning er i hovedsak knyttet til sentral tjenesteyting for datterselskap innen
bilbransjen. Kredittrisikoen anses som lav.

| et usikkert marked vil det veere risiko for at bilomsetningen faller eller at etterspgrselen endrer seg.
Konjunkturendringer, teknologisk utvikling, endring i avgiftspolitikk, reguleringer og forbrukeradferd kan
pavirke verdien av selskapets aksjer i datterselskap. Selskapet er imidlertid av den oppfatning at
datterselskapene er godt posisjonert i forhold til 4 tilby varer som markedet ettersper.

Selskapet er eksponert for endringer i rentenivaet, da selskapets har netto kassekreditt trekk til flytende
rente. Virksomheten har imidlertid en hgy grad av egenkapitalfinansiering. Endringer i renteniva kan
imidlertid pavirke datterselskapenes utbytte-kapasitet.

Selskapets likviditetssituasjon anses tilfredsstillende, selv om kontantstrgmanalysen viser negativ
kontantstrgm fra operasjonell virksomhet. Dette har sammenheng med selskapets negative driftsresultat,
og at inntektene i stor grad klassifiseres som finansinntekter gjennom mottatte konsernbidrag og utbytte
fra datterselskap mv.

ARBEIDSMILI@, LIKESTILLING OG DISKRIMINERING

Styret anser arbeidsmiljget i selskapet som godt og oppnadde gode resultat i konsernet i
personalundersgkelsen i hgst. Det er ikke iverksatt spesielle tiltak i denne forbindelse. Ansatte i
virksomheten har ikke veert utsatt for ulykker eller skader i forbindelse med utfgrelsen av sitt arbeid. Totalt
sykefraveer siste ar var 3,72% av total arbeidstid i regnskapsaret, hvorav 1,46% er relatert til langtids
fraveer.

Hedin Automotive AS har som mal 3 veere en arbeidsplass der det rader full likestilling mellom kvinner og
menn, og har innarbeidet en personalpolitikk anses for & veere kjgnnsnaytral pa alle omrader. Selskapet
hadde ved arets utlgp 34 ansatte, 20 kvinner og 14 menn. Selskapets styre bestar av 5 personer, hvorav 0
kvinner.

ANSVARSFORSIKRING
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Selskapet har tegnet forsikring for styrets medlemmer og daglig leder for deres mulige erstatningsansvar
overfor foretaket og tredjepersoner, Forsikringen dekker det rettslige erstatningsansvar styret eller
styremedlemmet kan padra seg under utavelsen av styrevervet, samt ansvar som daglig leder kan padra
seg i rollen som daglig leder.

MILU@RAPPORTERING
Selskapet driver ikke virksomhet som forurenser det ytre miljget.

Konsernet har publisert en redegjgrelse for utfgrte akisomhetsvurderinger etter § 4 i apenhetsloven, samt
redegjgrelse for & oppfylle aktivitetsplikten etter likestilling- og diskrimineringsloven § 26. Redegjgrelsene
er tilgjengelig pd www.bavaria.no

FORSKNINGS- OG UTVIKLINGSAKTIVITETER
Selskapet hari 2023 ikke hatt noen forsknings- og utviklingsaktiviteter.

ARSRESULTAT OG DISPONERINGER
1 2023 hadde selskapet et resultat etter skattekostnad pa kr 26 680 485 som foreslas disponert slik:

Disponering Belgp

Til annen egenkapital 26 680 485

Stavanger, 30.06.2024
Styret i Hedin Automotive AS

Anders Hedin Hampus Hedin Jan Ake Gustaf Litborn
styreleder styremedlem styremedlem

Henrik Lessél Per Hakan Martensson Jan Marcus Christian Larsson

styremedlem styremedlem daglig leder
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HEDIN AUTOMOTIVE AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

Annen driftsinntekt
Sum driftsinntekter

Legnnskostnad

Avskrivning av driftsmidler og immaterielle eiendeler

Annen driftskostnad
Sum driftskostnader

Driftsresultat

FINANSINNTEKTER OG FINANSKOSTNADER
Inntekt pa investering i datterselskap
Renteinntekt

Renteinntekt fra foretak i samme konsern
Annen finansinntekt

Rentekostnad

Rentekostnad til foretak i samme konsern
Annen finanskostnad

Resultat av finansposter

Resultat far skattekostnad
Skattekostnad pa resultat

Resultat

Arsresultat

OVERF@RINGER

Avsatt til utbytte

Overfort til annen egenkapital
Sum overferinger

HEDIN AUTOMOTIVE AS

Transaksjon 09222115557521419851

Note 2023

65 187188
65 187 188

N

44 395 418

3 252 627
2,4 22 040 609
66 688 654

-1501 467

5 32 000 000
607

11249138

396 647

137 207

13 246770

155 837

30 106 578

28 605111
6 1924 626

26 680 485

7 26 680 485

0
26 680 485
26 680 485

RESULTATREGNSKAP ‘

2022

58136 136
58 136 136

38874 192

262525
22502 113
61 638 830

-3 502 694

239403 601
125
3185799

7 319 065
9363
7235096
3649781
239014 348

235511 654
38756 316

196 755 338

196 755 3338

120 000 000
76755338
196 755 338
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HEDIN AUTOMOTIVE AS

Note
EIENDELER
ANLEGGSMIDLER
VARIGE DRIFTSMIDLER
Maskiner og anlegg 3
Driftslgsgre, inventar o.a. utstyr 3
Sum varige driftsmidler 3,4

FINANSIELLE ANLEGGSMIDLER

Investeringer i datterselskap 5,8
Investeringer i aksjer og andeler

Sum finansielle anleggsmidler

Sum anleggsmidler

OML@PSMIDLER

FORDRINGER

Kundefordringer 9,10
Andre kortsiktige fordringer

Konsernfordringer 9

Sum fordringer

Bankinnskudd, kontanter o.l. 11

Sum omlgpsmidler

Sum eiendeler

HEDIN AUTOMOTIVE AS
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2023

181 700
642 500
824 200

599 209 941
22 477 658
621 687 599

622 511 799

7326 626
6715284
130 164 381
144 206 291

1427575

145 633 865

768 145 665

BALANSE PR 31.12 \

2022

0
34 037453
34 037 453

599 209 941
21221 895
620431 836

654 469 290

16 830 553
174 487

392 091 023
409 096 063

1511384

410607 447

065 076 737
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EGENKAPITAL OG GJELD

EGENKAPITAL

INNSKUTT EGENKAPITAL
Aksjekapital

Overkurs

Sum innskutt egenkapital

OPPTJENT EGENKAPITAL
Annen egenkapital
Sum opptjent egenkapital

Sum egenkapital
GIELD
Utsatt skatt

ANNEN LANGSIKTIG GIELD
Konsernlan
Sum annen langsiktig gjeld

KORTSIKTIG GIELD
Leverandgrgjeld

Betalbar skatt

Skyldig offentlige avgifter
Avsatt utbytte
Konserngjeld

Annen kortsiktig gjeld
Sum kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

HEDIN AUTOMOTIVE AS
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Note 2023
12 12 837000
10 000

12 847 000

557 714 117

557 714117

7 570561117
6 1246 830
9 0
0

9 743 499
6 2 080 327
2929589

9 0
9 185 465 784
5118518

196 337718

197 584 548

768 145 665

BALANSE PR 31.12 \

2022

12 837 000
10 00O
12 847 000

531033 632
531033 632

543 880 632

1402531

43 663 136
43 663 136

39753 415
37293 054
2489653
120 000 000
269 209 559
7384757
476 130 437

521196 104

065 076 737
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BALANSE PR 31.12 \

HEDIN AUTOMOTIVE AS
Note

Stavanger, 30.06.2024
Styret i Hedin Automotive AS

Anders Hedin
styreleder

Hampus Hedin
styremedlem

Per Hikan Martensson
styremedlem

Henrik Lessél
styremedlem

HEDIN AUTOMOTIVE AS
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2023 2022

Jan Ake Gustaf Litborn
styremedlem

Jan Marcus Christian Larsson
daglig leder
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INDIREKTE KONTANTSTROM ‘

HEDIN AUTOMOTIVE AS

Note 2023 2022
KONTANTSTR@MMER FRA OPERASJONELLE AKTIVITETER
Resultat fgr skattekostnad 28 605111 235511 654
Inntektsfart konsernbidrag og utbytte -32000000 -239403 601
Periodens betalte skatt -37 293054 -28 139 707
Tap/gevinst ved salg av anleggsmidler -770 000 0
Ordineere avskrivninger 252 627 262525
Endring i kundefordringer 9503927 -10 435 812
Endring i leverandgrgjeld -39 009 916 38245017
Endring i andre tidsavgrensningsposter -27 932601 2 854 266
Netto kontantstrgm fra operasjonelle aktiviteter -98 643 906 -1 105 657
KONTANTSTR@MMER FRA INVESTERINGSAKTIVITETER
Innbetalinger ved salg av varige driftsmidler 34171753 0
Utbetalinger ved kjgp av varige driftsmidler -441 127 -34 070 377
Utbetalinger ved kjgp av aksjer og andeler i andre forel -1255763 -33 950 000
Innbetalt utbytte & konsernbidragi ar 253336173 159693 220
Inn- / utbetaling ved lan til selskap 0 -24 064 259
Netto kontantstrgm fra investeringsaktiviteter 285 811036 67 608 584
KONTANTSTRBMMER FRA FINANSIERINGSAKTIVITETER
Ut-/innbetaling av langs. gjeld -43 210381 204053
Nto endring i kassakreditt/ konsernkto bank -22 129199 -7799192
Utbetaling av utbytte -120 000 000 -58 500 000
Netto endring fordring konsernselskap -1911 359 0
Netto kontantstrgm fra finansieringsaktiviteter -187 250939 -66 095 139
Netto endring i kontanter og kontantekvivalenter -83 808 407 788
Beh. av kont. og kontantekvivalenter ved per. begynnel 1511384 110359
Beh. av kont. og kontantekvivalenter ved per. slutt 1427575 1511384
HEDIN AUTOMOTIVE AS SIDE 8
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NOTER TIL ARSREGNSKAPET FOR 2023

HEDIN AUTOMOTIVE AS
Note 1 Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk.

BRUK AV ESTIMATER

| utarbeidelse av arsregnskapet har man brukt estimater og forutsetninger som har pavirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa
balansedagen i henhold til god regnskapsskikk. Omrader som i stor grad inneholder slike skjgnnsmessige
vurderinger, hgy grad av kompleksitet, eller omrader hvor forutsetninger og estimater er vesentlige for
arsregnskapet, er beskrevet i notene.

INNTEKTER- OG KOSTNADSF@RINGSPRINSIPPER

Inntektsfaring ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsfgres etter hvert som de
leveres. Driftsinntekter er fratrukket merverdiavgift, rabatter, bonuser og fakturerte fraktkostnader.
Utgifter sammenstilles med og kostnadsfgres samtidig med de inntekter utgiftene kan henfgres til. Utgifter
som ikke kan henfgres direkte til inntekter, kostnadsfgres nar de palgper. Eventuelle utenlandske
transaksjoner omregnes til transaksjonsdagens kurs.

SKATT

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen
av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofart. Netto utsatt skattefordel balansefgres i den grad det
er sannsynlig at denne kan bli utnyttet.

KLASSIFISERING OG VURDERING AV ANLEGGSMIDLER

Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til
anskaffelseskost, fratrukket avskrivinger og nedskrivinger. Langsiktig gjeld balansefgres til nominelt belgp
pa transaksjonstidspunktet.

Varige driftsmidler balansefgres og avskrives over driftsmidlets gkonomiske levetid. Vesentlige driftsmidler
som bestar av flere betydelige komponenter med ulik levetid er dekomponert med ulik avskrivningstid for
de ulike komponentene. Direkte vedlikehold av driftsmidler kostnadsfgres lepende under driftskostnader,
mens pakostninger eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med driftsmidlet.
Varige driftsmidler nedskrives til gjenvinnbart belgp ved verdifall som forventes ikke & vzere forbigiende.
Gjenvinnbart belagp er det hgyeste av netto salgsverdi og verdi i bruk. Verdi i bruk er naverdi av fremtidige
kontantstremmer knyttet til eiendelen. Nedskrivingen reverseres nar grunnlaget for nedskrivingen ikke
lenger er til stede.

KLASSIFISERING OG VURDERING AV OML@PSMIDLER

Omlgpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlgpsmidler vurderes til laveste verdi av
anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til nominelt belgp pa
transaksjonstidspunktet.

DATTERSELSKAP OG TILKNYTTET SELSKAP

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har veert nadvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes 3 veere forbigaende og det
ma anses nadvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning
ikke lenger er til stede.
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Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme ar som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

FORDRINGER

Kundefordringer og andre fordringer oppfares til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjgres pa grunnlag av en individuell vurdering av de enkelte fordringene. For gvrige
kundefordringer utfgres en uspesifisert avsetning for a dekke forventet tap pa krav.

KONTANTSTR@MOPPSTILLING
Kontantstrgmoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Note 2 Lonnskostnader og ytelser, godtgjerelser til daglig leder, styret og revisor

Lgnnskostnader 2023 2022
Lgnninger 29177009 27752186
Arbeidsgiveravgift 5477423 4354 053
Pensjonskostnader 1807799 1347859
Andre ytelser 7933187 5420093
Sum 44395418 38874192

Selskapet har i 2023 sysselsatt 34 arsverk.

PENSJONSFORPLIKTELSER
Selskapet er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene i denne lov.

Ytelser til ledende personer

Daglig leder innleies fra annet konsernselskap i Sverige, og kostnaden inngér i Management Fee fra
morsselskapet. Det er ikke utbetalt noe godtgjgrelse til styret.

Det er ikke stilt sikkerhet til fordel for daglig leder eller styret.

REVISOR
Kostnadsfart revisjonshonorar for 2023 utgjgr kr 115 000.
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Note 3 Anleggsmidler

Maskiner Driftsigsgre, Immaterielle Sum
og anlegg  inventar ol. eiendeler
Anskaffelseskost pr. 01.01.23 35 589 696 3902884 39492580
+ Tilgang kjgpte driftsmidler 205 862 235 265 441127
- Avgangi aret 33401753 33401753
= Anskaffelseskost 31.12.23 205 862 2423 208 3902884 6531954
Akkumulerte avskrivninger 31.12.23 24 162 1780709 3674840 5479710
+ Akkumulerte nedskrivninger 31.12.23 228 044 228044
= Av- og nedskrivninger pr. 31.12.23 24162 1780709 3902884 5707754
= Bokfert verdi 31.12.23 181 700 642 500 0 824 200
Arets ordinzere avskrivninger 24162 228 465 252 627
Pkonomisk levetid 5ar 0-5 ar 3-4 ar
Note 4 Vesentlige leieforpliktelser
Leiekostnader per ar 2023 2022: Varighet:
Lasgre 2 067 058 39706 1-35 mnd
Fast eiendom 2433968 2054 472  44-106 mnd

Hedin Automotive AS leier lokaler av Brynsveien 16 og Fabrikkveien 36 AS. Leiekontrakten gjelder til
henholdsvis 31.08.2027 og 31.10.2031.

Note 5 Datterselskap, TS og FKV

Kontor- kommune Eier- Andel egenkapital Andel resultat
andel

DS/FKV/TS
BNC Nordic Distribution AS Oslo 100,0% 8106 667 756750
Bavaria Norge AS Stavanger 100,0% 266 907 832 41739035
Bavaria Sverige Bil AB Stockholm, Sverige 100,0% 186 803 350 89133658
Carstore AS Lillestrgm 100,0% 6927079 -6 205 857
GS Bildeler AS Hustadvika 100,0% 72702 910 20276327
KOED AS Kolind, Danmark 60,0% 19 206 146 1929878
Porsche Center Son AS Vestby 100,0% 82463728 -13633 591
Porsche Center Stavanger AS Stavanger 100,0% 61 264 611 -14 413 517
Sum 704 382 323 119 582 683

* Bavaria Sverige Bil AB og KOED AS er oppgitt til NOK.
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Note 6 Skatt

Arets skattekostnad 2023 2022
Resultatfert skatt pa ordineert resultat:

Betalbar skatt 2 080 327 37293054
Endring i utsatt skattefordel -155 701 1463262
Skattekostnad ordinaert resultat 1924 626 38 756 316
Skattepliktig inntekt:

Ordineert resultat for skatt 28 605 111 235511654
Permanente forskjeller -19 856 812 -59 346 582
Endring i midlertidige forskjeller 707 732 -6651191
Skattepliktig inntekt 9456 031 169 513 881
Betalbar skatt i balansen:

Betalbar skatt pa arets resultat -559 673 -2306946
Betalbar skatt pa mottatt konsernbidrag 2 640 000 39 600 000
Sum betalbar skatt i balansen 2080 327 37293 054
Beregning av effektiv skattesats

Resultat fgr skatt 28 605 111 235511654
Beregnet skatt av resultat fgr skatt 6293124 51812564
Skatteeffekt av permanente forskjeller -4 368 499 -13 056 248
Sum 1924 626 38 756 316
Effektiv skattesats 6,7% 165 %

Skatteeffekten av midlertidige forskjeller som har gitt opphav til utsatt skatt og utsatte skattefordeler,

spesifisert pa typer av midlertidige forskjeller

2023 2022 Endring

Varige driftsmidler 5865 408 6573139 707732

Avsetninger mv -198 000 -198 000 0

Sum 5667 408 6375139 707 732

Grunnlag for utsatt skatt 5667 408 6375139 707 732

Utsatt skatt (22 %) 1246 830 1402 531 155 701
Note 7 Egenkapital

Aksjekapital Overkurs Annen Sum

egenkapital egenkapital

Pr 31.12.2022 12 837 000 10000 531033632 543 880 632

Arets resultat 26 680 485 26 680 485

Pr31.12.2023 12 837 000 10000 557714117 570561117
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Note 8 Pantstillelser og garantier

Hedin Automotive AS har stillet leiegarantier for datterselskap for en arlig husleiekost pa 85,5 MNOK.
Garantiene strekker seg fra 1 -9 ar. | tillegg har selskapet stillet |leiegaranti for Bavaria Norge AS bergenset
oppad til 5,1 MNOK.

Note 9 Mellomvarende med selskap i samme konsern

2023 2022
Fordringer
Kundefordringer konsern 7 245597 16523873
Andre kortsiktige fordringer konsern (inkl tilgode KB mv} 130 164 381 392091023
Sum 137 409 978 408 614 896
Gjeld
Avsatt skyldig utbytte 0 120 000 C0O
Leverandgrgjeld innen konsern 401 625 38537142
Annen gjeld konsern 0 43663136
Annen kortsiktig og langsiktig gjeld konsern 185 465 784 269 209559
Sum 185 867 409 471409 837

Hedin-gruppen har etablert en konsernkontoordning i Danske Bank. Det er etablert et underkonsern i
konsernkontostrukturen hvor Hedin Automotive AS er morselskap, og har fordring/gjeld mot datterselskap
som inngar i ordningen. Selskapet har brutto fordringer i konsernkontoordningen mot datterselskap pa

kr 46 105 488 som inngar i andre kortsiktige fordringer konsern. Brutto gjeld mot datterselskap i
konsernkontoordningen er pa kr 107 068 526. Netto gjeld i konsernkontoordningen kr 78 397 576 er
bokfagrt som konserngjeld mot morselskapet Hedin Mobility Group AB og inngar i kortsiktig konserngjeld.
Morselskapet Hedin Mobility Group AB har den juridiske raderetten over disse midlene.

Note 10 Kundefordringer

2023 2022
Kundefordringer til palydende 7326626 16 830553
Balansefort verdi av kundefordringer 31.12 7326 626 16 830 553

Note 11 Bankinnskudd

Innestaende midler pa skattetrekkskonto (bundne midler} er pa kr 1 427 575.
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Note 12 Aksjoneerer

AKSJEKAPITALEN | HEDIN AUTOMOTIVE AS PR. 31.12 BESTAR AV:

Antall Palydende Bokfort
Ordineere aksjer 1283 700 10,0 12 837000
Sum 1283 700 12 837 000
EIERSTRUKTUR
De storste aksjoneerene i % pr. 31.12 var:
Ordinaere Eierandel  Stemmeandel
Hedin Mobility Group AB 1283700 100,0 100,0

Selskapet inngar i Hedin Group AB konsernet. Konsernregnskapet kan lastes ned fra www.hedingroup.com.
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Denne verifiseringen ble utstedt av Scrive. Informasjon i kursiv har blitt verifisert trygt av Scrive. For mer
informasjon/bevis som angar dette dokumentet, se de skjulte vedleggene. Bruk en PDF-leser, som Adobe
Reader, som kan vise skjulte vedlegg for & se vedleggene. Vennligst merk at hvis du skriver ut dokumentet,
kan ikke en utskrevet kopi verifiseres sam original i henhold til bestermmelsene nedenfor, og at en enkel
utskrift vil vaere uten innholdet i de skjulte vedleggene. Den digitale signeringsprosessen (elektronisk
forsegling) garanterer at dokumentet og de skjulte vedleggene er originale, og dette kan dokumenteres
matematisk og uavhengig av Scrive. Scrive tilbyr ogsa en tjeneste som lar deg automatisk verifisere at
dokumentet er originalt pa: https://scrive.com/verify
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