












































 
 
 

  
 
Annual Report of the Board of Directors 2015 
 
 
 
Introduction 
 
Bertel O. Steen AS's main business areas are 
automotive and property operations. In 2015 the 
Group had a turnover of NOK 11.8 billion (NOK 
10.1 billion in 2014) and at year-end employed 
2,173 full-time equivalents 1,957 in 2014). The 
head office is located in the municipality of 
Lørenskog, Norway. 
 
The Group's automotive operations consist of 
car imports, car retail, a chain of workshops, and 
car financing. Property operations consist of the 
Group's properties connected with the motor 
industry and other commercial properties.  
 
 
Car Import consists of the import of cars of the 
makes Mercedes-Benz, Fuso, smart®, Peugeot, 
Kia, Citroën and DS. 
 
Car Retail consists of a nationwide dealer 
network that distributes the Group's car makes 
and used cars and provides after-sales services 
and financial services. Sales are effected 
through Bertel O. Steen Detalj AS and 
subsidiaries.  
 
The chain of workshops Snap Drive AS is an 
independent chain consisting of 20 workshops 
located in the largest cities in Norway.  
 
Car Financing consists of the company Bertel 
O. Steen Finans AS, which offers financing 
solutions through a nationwide network of 
dealers who sell cars imported by Bertel O. 
Steen AS.  
 
Property consists of Bertel O. Steen Eiendom 
AS and its subsidiaries, which own and manage 
a substantial property portfolio of approx. 
170,000 m2 connected with the motor industry 

and other business sectors. These properties 
have a combined market value of approx. NOK 
2.9 billion, roughly half of which (by value) is car-
related properties. 
 
 
Highlights  
 
The Group has made several acquisitions in 
2015. 
In January, Bertel O. Steen Spesialkjøretøy AS 
was acquired from the Bertel O. Steen Invest 
group. 
In May, the acquisition of Citroën Norge AS from 
PSA Automobiles Citroen was completed. In 
July, Snap Drive AS was bought from Bertel O. 
Steen Invest AS. 
The acquisition of the import operations of 
Citroën and DS, Snap Drive AS and Bertel O. 
Steen Spesialkjøretøy AS is part of the Group's 
aggressive growth strategy. 
 
In addition, Bertel O. Steen Eiendom AS bought 
the property companies Røykåsveien Eiendom 
AS and Industriveien 7B Eiendom AS. The 
intention behind these acquisitions is to take 
control of the properties adjacent to the Group's 
head office to allow strategic flexibility. 
 
The market and business 
development in 2015  
 
The car market remained good in 2015. Car 
sales in Norway totalled 190,106 units, up 5.5% 
compared with 2014. The Group sold 150,686 
passenger cars, which is 4.1% higher than in 
2014. Van sales grew by 12.3% in 2015 to 
33,254 units. Bus sales declined by 4.4% to 970 
units, while the market for lorries fell by 4.6% to 
5,196 units in 2015.  
  

 
 
 



 

The different car makes distributed by the Group 
returned varying results in 2015. In the 
passenger car segment, Mercedes-Benz saw an 
increase in sales resulting in a market share of 
5.1% (4.6% in 2014), while Citroën and Peugeot 
developed negatively, achieving respective 
market shares of 1.4% (1.9%) and 3.7% (4.5%). 
Kia's market share was unchanged at 2.5%. In 
the van segment, Peugeot strengthened its 
market share to 9.9% (9.8%), while Mercedes-
Benz's market share remained unchanged at 
7.9%. In the market for heavy lorries, Mercedes-
Benz experienced an improvement in its market 
share to 13.9% (13.3%), and it is still the third 
best-selling make in the segment. In the bus 
market, Mercedes-Benz achieved a market 
share of 28.5% (32.2%), meaning it is still the 
best-selling make in the segment. 
 
Overall the Group had a market share of 15.3% 
in 2015, including Citroën, compared with 13.3% 
in 2014. 
 
 
Company and Group results 
 
Bertel O. Steen AS: 
The company increased its turnover by 12% in 
2015 to NOK 6,474 million. The profit for the 
year was NOK 226 million higher than last year, 
at NOK 320 million.  
 
The company’s total assets increased by NOK 
426 million from 2014 and totalled NOK 4,259 
million at the close of 2015.  
 
Equity increased by NOK 178 million from 2014 
and was NOK 2,009 million at year-end, yielding 
an equity ratio of 47.2% (47.8%). 
 
The company's cash flows from operations in 
2015 were positive by NOK 62 million, compared 
with NOK 50 million in 2014. 
 
Group: 
The operating revenue for 2015 amounted to 
NOK 11,780 million, an increase of 17% 
compared with 2014. Overall Mercedes-Benz 
and Kia developed positively, while Peugeot had 
reduced income due to its weaker market 

position in the passenger car segment compared 
with the previous year. Revenues resulting from 
acquisitions amounted to NOK 500 million, 
which is about 5% of the turnover. 
Thanks to good markets in the Group's business 
areas in 2015, the Group achieved an operating 
profit of NOK 371 million, compared with NOK 
275 million for 2014. Car Import, Car Retail and 
Car Finance made positive contributions to the 
overall result. A total of NOK 10 million of the 
profit for 2015 is due to the acquisition of CDS 
Norge AS, Snap Drive AS and Bertel O. Steen 
Spesialkjøretøy AS. 
 
Net financial expenses increased from NOK 19 
million in 2014 to NOK 78 million in 2015. Most 
of this change is attributable to net realised and 
unrealised foreign exchange losses.  
 
The Group recorded a pre-tax profit of NOK 296 
million in 2015, which is NOK 38 million higher 
than the previous year. 
 
The Group's tax charge came to NOK 89 million 
in 2015, compared with NOK 69 million in 2014. 
The Group's tax payable amounted to NOK 33 
million in 2015, compared with NOK 28 million in 
2014. 
 
The Group's profit for 2015 was NOK 208 
million, compared with NOK 189 million in 2014.  
 
The Group's cash flow from operating activities 
amounted to NOK -60 (321) million in 2015, with 
the cash flow from the Group's profit making a 
positive contribution, while the significant 
increase in inventories and accounts receivable 
pulled the figures down. Net cash flow from 
investing activities was NOK -382 (-159) million, 
of which investments in property operations 
amounted to NOK 54 (94) million and 
acquisitions of businesses totalled NOK 225 (33) 
million. Net cash flow from financing activities 
ended at NOK 305 (-119) million, of which NOK 
94 million is payment of dividends and group 
contributions and NOK 399 (-48) million is an 
increase in interest-bearing debt. Payment of 
dividends amounted to NOK 71 million. 
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The Group's total change in cash flows from 
operating, investing and financing activities 
amounted to NOK -138 (43) million in 2015.  
 
The Group had cash and cash equivalents of 
NOK 17 million at the end of 2015, while liquidity 
reserves totalled NOK 1,167 million. The overall 
liquidity situation is regarded as satisfactory.   
 
The Group had interest-bearing debt of NOK 
1,274 million at year-end 2015, up by NOK 793 
million from the end of 2014.  
 
The Group's equity ratio was 36.3% at year-end 
2014, which is 7.7 percentage points lower than 
the previous year.  
 
Car Import 
The Group registered a total of 27,509 new 
vehicles in 2015, an increase of 3,608 vehicles 
from the previous year.  
 
The Group's car makes accounted for 29,021 
registered new vehicles in 2015. Total sales of 
the Group's car makes in 2015 resulted in a 
combined market share of 15.3%, up 2 
percentage points from the previous year. In 
addition, 1,653 KIA Soul Electrics were imported 
via Germany, adding an estimated 0.7 
percentage points to the Group's market share. 
Total market share including these cars is 
16.0%. 
 
Although performance has varied among the 
different makes and segments, the overall 
development is weaker than the Group's target.    
 
The Mercedes-Benz Norge division registered 
sales of a total of 11,314 vehicles in 2015, an 
increase of 13.1% from 2014. Mercedes-Benz 
was the 5th best-selling car make in 2015, 
unchanged from 2014. The overall market share 
was 6.0% (5.6%). The market share in the 
passenger car segment rose from 4.6% in 2014 
to 5.1% in 2015. In the van segment, Mercedes-
Benz achieved a market share of 7.9% in 2015, 
unchanged from 2014. The market share for 
Mercedes-Benz lorries rose during the year, 
from 13.3% in 2014 to 13.9% in 2015, while 
Mercedes-Benz's market share in the bus 

segment declined from 32.2% in 2014 to 28.5% 
in 2015. Mercedes-Benz was the third largest 
make in the lorry segment and the largest in the 
bus segment in 2015.  
 
The Peugeot Norge division registered sales of 
a total of 8,827 vehicles in 2015, a decrease of 
6.7% from 2014. Peugeot was the eighth best-
selling make in Norway in 2015, unchanged from 
2014. Peugeot's total market share was 4.6% 
(5.2%) in 2015. The market share for passenger 
cars declined by 3.7% (4.5%) in 2015, while the 
market share in the van segment rose from 9.8% 
to 9.9% in 2015.  
 
Kia Bil Norge AS registered 4,662 vehicles in 
2015, an increase of 5.2% from 2014. Kia was 
the 13th best-selling passenger car make in 
2015 and achieved a total market share of 2.5%, 
both unchanged from 2014. The market share in 
the passenger car segment was stable at 3.1% 
in 2014 and 2015. In addition, Kia Bil Norge AS 
imported 1,653 Kia Soul Electrics from 
Germany, which are not included in OFV's 
statistics. Including these cars, Kia Bil Norge AS 
has a market share of 4.1% in the passenger car 
segment and 3.3% in the total market. 
 
CDS Norge AS registered 4,218 vehicles in 
2015, a decrease of 6.1% compared with 2014. 
Market share in the passenger car segment was 
1.4% (1.9%) and market share in the van 
segment was 6.3% (5.9%). Total market share 
was 2.2% (2.5%) in 2015. 
 
Bertel O. Steen's total car import business, 
including sales of parts, saw a 28% rise in 
operating revenue, from NOK 6,201 million in 
2014 to NOK 7,943 million in 2015. Most of the 
increase is attributable to growth in sales of 
Mercedes-Benz cars, KIA cars and the 
acquisition of CDS Norge AS. The import 
division as a whole achieved an operating profit 
of NOK 226 million, up NOK 31 million from the 
previous year. Improved profits for Mercedes-
Benz commercial vehicles, Mercedes-Benz 
passenger cars and KIA are responsible for 
most of the increase. 
 
Snap Drive AS faced a market characterised by 
fierce competition for customers in 2015 too. 
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The company's turnover fell from NOK 239 
million to NOK 233 million in 2015. Improved 
earnings and a stable cost base contributed to 
an operating profit of NOK 19 million, unchanged 
from 2014. 
 
Bertel O. Steen Spesialkjøretøy AS' core 
business is the sale of special vehicles to the 
police, the Armed Forces and government 
agencies, and servicing of and sales of spare 
parts for these vehicles. The company's turnover 
amounted to NOK 46 million in 2015, which is on 
a par with 2014. The operating profit was NOK 3 
million in 2015 (1). 
 
The total operating revenue for Bertel O. Steen 
Detalj AS and subsidiaries was NOK 8,302 
million in 2015, up 10.6% from 2014. In 2015 
sales of new cars rose by 15.2% and sales of 
used cars by 10.1%. Sales of parts and 
workshop services rose by 7.5% and 2.2% 
respectively. The Group's car retail operations 
returned an operating profit of NOK 118 million 
in 2015, an increase of NOK 108 million from 
2014.  
 
Bertel O. Steen Finans AS, the Group's car 
financing company, achieved growth of 7.3% in 
its financing portfolio in 2015, bringing it to NOK 
5,336 million. Total turnover amounted to NOK 
70 million in 2015, compared with NOK 56 
million in 2014. Falling interest rates, significant 
portfolio growth and increased commissions 
were the main drivers behind the operating profit 
of NOK 60 (48) million in 2015. 
 
Bertel O. Steen Eiendom AS and subsidiaries 
achieved an operating profit of NOK 100 (103) 
million in 2015.  
 
The properties in the portfolio are fully leased 
with the exception of warehouse premises in 
Lørenskog that have been earmarked for future 
purposes. The majority of the non-car related 
tenants are public organisations with long-term 
lease contracts. 
 
Miscellaneous 
A new IT platform for car dealers will be 
implemented in the latter half of 2016 and 2017. 
 

Vision and strategy 
Bertel O. Steen's vision is to be Norway's best 
car retailer by the end of 2018. The strategy is to 
improve the Group's position in four specific 
areas: 1) customer and dealer satisfaction, 2) 
attractive employer, 3) market share, and 4) 
operating profit. 
In 2015, we have redefined our vision and core 
values, based on a corporate culture of 
performance and customer focus that is the 
foundation for everything we do, right out to 
individual key moments with the customer. 
In 2015 we initiated and implemented several 
strategic initiatives and have taken significant 
steps towards realising our vision. 
 
We have strengthened our market position 
through a number of strategic acquisitions. We 
have upped our focus on the after-sales service 
market by establishing a separate organisation 
under BOS Detalj, and we have implemented 
measures across the Group to improve 
customer experience and profitability. 
 
We have also revised our property strategy, and 
our new goal is to double the property portfolio 
by the end of 2020. The Group has strengthened 
its focus on property through new management 
and a new board in 2016. 
 
The Board would like to thank all the employees 
for their dedication and hard work in 2015. 
 
The working environment 
 
The Group aims to offer its employees a 
challenging job in a stimulating working 
environment. The healthy development of the 
organisation is safeguarded by regularly 
measuring employee satisfaction, dealer 
satisfaction and customer satisfaction and 
implementation of appropriate measures as and 
when necessary. Bertel O. Steen AS makes 
considerable investments in the development of 
competencies.  
 
The Group reported 17 accidents resulting in 
injury in 2015, eight of which have resulted in 
prolonged sickness absence, compared with 20 
accidents in 2014, none of which have resulted 
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in prolonged sickness absence. All injuries are 
followed up and reported in the Group’s HSE 
system. Through close cooperation with the 
occupational health service, the individual 
employees are followed up according to their 
needs. The Group also has a continuous 
programme of measures to prevent accidents. 
 
The Group's sickness absence rate is well below 
the average for Norway. The sickness absence 
rate was 4.3% in 2015, which is 0.3 percentage 
points lower than in 2014. Short-term sickness 
absence was 2.0% in 2015, compared with 2.1% 
in 2014.  
The Board is satisfied with the relatively low 
sickness absence.  
 
Gender equality and discrimination 
 
The Group works actively to promote gender 
equality, ensure equal opportunities and rights, 
and prevent discrimination on the basis of 
gender, age, religion, political opinion, race, 
colour, national origin, ethnic origin, sexual 
orientation or living arrangements in the 
organisation. In the Board's view, there is no 
need for special measures in this area. 
 
The Group has 12.1% female employees, which 
is roughly the same level as in 2014. The Group 
has one woman in the group management. 
 
The external environment and 
corporate social responsibility 
 
As one of Norway's largest and oldest service 
and trading companies, the Group is highly 
aware of its corporate social responsibilities.  
 
The Group attaches particular importance to 
protection of the environment and related issues. 
As per spring 2016, all our dealers are publicly 
environmentally certified under either the 
Norwegian Eco-Lighthouse scheme or ISO 
14001. In connection with this work, a number of 
measures have been implemented to reduce 
energy consumption. Good routines have also 
been adopted for waste management, both to 

prevent harmful emissions and to ensure a 
higher waste recycling rate. 
Thorough work has been carried out to reduce 
the use of chemicals in the businesses, which 
has led to more responsible use and better 
overview. The chemicals used are risk-assessed 
and registered electronically on the EcoOnline 
website, a national database.  
 
The Group's dealers are members of Autoretur, 
a system for the collection and recycling of all 
end-of-life vehicles, and members of Batteriretur, 
which ensures the safe collection of car 
batteries. The Group is also a member of the 
national Grønt Punkt packaging recycling 
scheme.  
The Group requires that all its suppliers provide 
documentation that they meet the statutory 
requirements concerning occupational health 
and safety and the working environment, and 
that they are legally organised in accordance 
with the applicable tax and working environment 
regulations in terms of the employees' labour 
and social rights.  
 
Risk 
 
The Group is exposed to currency risk, interest-
rate risk, price risk, supplier and customer risk, 
changes in market development, tax policy and 
changes in political framework conditions. Risk 
management is necessary in order to safeguard 
value creation for shareholders, employees and 
society.  
 
See also the comments on the Group’s risk 
situation in note 16 to the consolidated annual 
financial statement. 
 
Statement on the outlook 
 
The Group foresees greater economic 
uncertainty in 2016 and expects a weaker car 
market, with a passenger car market of 145,000, 
compared with 150,686 in 2015.  
 
The Group's ambition is a total market share of 
20% by the end of 2018.  
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A significant part of the income generation within 
the Group's automotive operations comes from 
the after-sales service market. The Group is 
experiencing tough competition in this market, 
but believes that a concerted focus on the after-
sales market will result in greater overall 
earnings in this area in 2016.  
 
In recent years the Group has operated in a 
strong car market, but the longer-term 
prognoses for the car market are uncertain. This 
uncertainty is primarily related to the 
depreciation of the Norwegian krone. The 
Group's renewed focus on key strategic 
initiatives, improving processes and increasing 
employee engagement and dealer and customer 
satisfaction are expected to result in greater 
profitability for the Group in an increasingly 
demanding market. 
 
In the property market, rents and property values 
in 2016 are expected to remain largely 
unchanged from those in 2015. The continued 
low interest rate has a positive effect on property 
values. Bertel O. Steen Eiendom AS and 
subsidiaries has achieved a high level of security 
for its earnings thanks to its high occupancy rate 
and stable lessors.  

 
Going concern 
 
In accordance with section 3-3 of the Norwegian 
Accounting Act, the Board confirms that the 
accounts have been prepared in accordance 
with the going concern assumption. 
 
Beyond that which appears in the financial 
statement, the Board of Directors is not aware of 
any circumstances that have occurred during the 
course of 2015 or after the end of the financial 
year that have any great significance for the 
annual financial statement. 
 
The Board believes that the annual financial 
statement provides a true and fair picture of the 
company's financial position.  
 
Allocation of profits 
 
Bertel O. Steen AS reported an annual profit for 
2015 of NOK 320 million. On this basis, it is 
proposed that a dividend of NOK 73 million be 
paid, while NOK 247 million be transferred to 
retained earnings (other equity).  

 
 
 
 
 

 
                                                   Lørenskog, Norway, 14 April 2016 
 
 
 
Sverre Leiro      Odd Christopher Hansen  Bertel O. Steen                         
Chairman of the Board               Board member Board member 
 
 
 
Sverre Rune Kjær                       Gisle Skansen                      Ole Stefan Nedenes                      
Board member Board member Board member 
 
 
   
Jens Mosveen   Leif Erik Vik                               Bjørn Maarud        
Board member                           Board member  CEO 
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Translation from the original Norwegian version 

To the Annual Shareholders' Meeting of Bertel O. Steen AS 

INDEPENDENT AUDITOR'S REPORT 

Report on the Financial Statements 
We have audited the accompanying financial statements of Bertel O. Steen AS, which comprise the 
financial statements of the parent company, showing a profit ofNOK 320.268.000, and the financial 
statements of the group, showing a profit ofNOK 207.543.000. The financial statements ofthe parent 
company and the financial statements of the group comprise the balance sheet as at 31 December 2015, 
and the income statement and cash flow statement for the year then ended, and a summary of significant 
accounting policies and other explanatory information. 

The Board of Directors and the Managing Director's Responsibility for the Financial Statements 
The Board of Directors and the Managing Director are responsible for the preparation and fair 
presentation of these fmancial statements in accordance with the Norwegian accounting act and 
accounting standards and practices generally accepted in Norway, and for such internal control as the 
Board of Directors and the Managing Director determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with laws, regulations, and auditing standards and practices generally 
accepted in Norway, including International Standards on Auditing. Those standards require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the fmancial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the entity's preparation 
and fair presentation of the financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 

Opinion 
In our opinion, the financial statements are prepared in accordance with the law and regulations and give 
a true and fair view of the financial position of BertelO. Steen AS and of the group as at 31 December 

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited 
by guarantee, and its network of member firms, each of which is a legally separate and independent 
entity. Please see www.delortte.com/no/omoss for a detailed description of the legal structure of 
Deloitte Touche Tohmatsu Limited and its member firms. 
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2015, and of its financial performance and its cash flows for the year then ended in accordance with the 
Norwegian accounting act and accounting standards and practices generally accepted in Norway. 

Report on Other Legal and Regulatory Requirements 
Opinion on the Board of Directors' report 
Based on our audit of the financial statements as described above, it is our opinion that the information 
presented in the Board of Directors report concerning the financial statements, the going concern 
assumption and the proposal for the allocation of the profit is consistent with the financial statements and 
complies with the law and regulations. 

Opinion on Registration and Documentation 
Based on our audit of the financial statements as described above, and control procedures we have 
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE) 
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Information», it is 
our opinion that management has fulfilled its duty to produce a proper and clearly set out registration and 
documentation of the company's accounting information in accordance with the law and bookkeeping 
standards and practices generally accepted in Norway. 

Oslo, 14 April 2016 
Deloitte AS 

Espen Johansen 
State Authorised Public Accountant (Norway) 

Translation has been made for information purposes only 
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