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KABE group summary

KABE Group s primary business is the construction and sale
of caravans and motorhomes as well as camping accessories
in the European market through the brands KABE, Adria, Sun
Living, Coachman, A nity, Easy Camper as well as KAMA
Fritid. Strong brands and an extensive range mean KABE
group supplies the full range of products to its dealerships.

Since its establishment in 1957, KABE group has consistently
developed into the international group it is today with
production in Sweden, the UK and Poland and sales in 14
European markets. In Sweden, Norway and Finland, KABE
group s market share is around 40% (40) for caravans and 19%
(17) for motorhomes.

Contents

4 Year in review

6 Chair’s statement

8 Market conditions

9 Sustainability

10 Companies within the Group and the history of the KABE Group

12 KABE Group 2023

14 KABE - Caravan and motorhome segment

18 Adria and Sun Living - Caravan and motorhome segment

20 Coachman Caravan - Caravan and motorhome segment

22 Affinity - Caravan and motorhome segment

24 KAMA Fritid - Accessories segment

26 KABE Group shares

27 Financial information and definitions

28 Directors’ Report including Corporate Governance Report

A nity - caravan and motorhome
38 Group financial reports segment

42 Notes (Group) A nity Camper Vans are produced in Poland
for the Nordic and European markets.

56 Parent company financial reports

Read more on pages 22-23
60 Notes (Parent company)

65 Invitation to the Annual General Meeting

66 Auditor’s report

2 KABE GROUP AB Annual report 2023



Five strong brands in the
caravan, motorhome and
accessories segment

KABE - Caravan and motorhome
segment

KABE develops, produces and sells caravans
and motorhomes using the highest quality
construction methods and materials.

A Swedish-made premium product sold
primarily in the Nordic region but also

across Europe.

Read more on pages 14-17

SUMMARY

Coachman - Caravan and motorhome
segment

Coachman is one of the leading producers of
caravans in the premium market segment in England.
Coachman also sells motorhomes manufactured in
KABE s Swedish motorhome factory.

Read more on pages 20-21

Adria - Caravan and motorhome
segment

Import of Adria caravans and motorhomes and
Sun Living motorhomes into Sweden, Norway
and Finland. Adria is the largest importer of
and market leader for both caravans and
motorhomes in the Nordic region.

Read more on pages 18-19

KAMA Fritid - Accessories segment

KAMA Fritid is the leading wholesaler of
accessories and spare parts in the caravan
and motorhome sector in the Nordic
region. Agent for top brands in the industry
alongside own brands.

Read more on pages 24-25

KABE GROUP AB Annual report 2023 / 3



Year In review

Net turnover amounted to SEK 4 084 million (3 667)

Pro t after tax amounted to SEK 230 million (227)

Earnings per share were 25.56 kr (25.22)

Operating pro t amounted to SEK 280 million (279)

Operating margin amounted to 6.9 % (7.6)

Cash ow from operating activities amounted to SEK 146 million (106)
The Group s turnover outside of the Nordics increased by 58%
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YEAR IN REVIEW

Key gures

2023 2022

Full year Full year

Turnover SEK million 4 084 3667
Gross operating pro t SEK million 590 522
Gross margin % 144 14.2
Operating pro t/loss SEK million 280 279
Net margin % 6.9 76
Earnings per share SEK 25.56 25.22
Equity ratio % 66.3 58.5
Share price on date of balance sheet SEK 308 194
Average number of employees number 1066 1020

Financial objectives

Growth Pro tability

Net turnover - the Group s organic growth The target net margin is 8-10% over
will outperform change in the total market a business cycle.

Further growth can be achieved through

complimentary acquisitions.

Debt Dividends

The Group s equity ratio shall exceed 40%. Long term, the dividend should amount to
30-50% of annual pro t.
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Chair s statement

2023 was the most successful year for both turnover and pro tin the
history of KABE Group. This is in spite of challenges with supply chain
issues and currency uctuations which heavily impacted pro t. Reduced
sales of new vehicles have a ected pro t levels for dealerships. But

to a certain extent, lower sales have been compensated by strong
development of sales of used vehicles. The growing market of used
products can be largely explained by the fact that the price di erence
compared to new units has grown hugely due to the large price rises for
new vehicles.

To adapt production to the changed market conditions, sta have been
moved from caravan production to motorhome production. This has
caused e ciency losses in the second half of the year due to training
sta in entirely new working processes.

During the rst half of the year, production was mostly a ected by major
shortages of electronic components (semiconductors). The component
shortages forced us to store incomplete units which also had a knock-on
e ecton productivity gures for the autumn.

We have been able to transfer the signi cant cost increases of input
materials of recent years to the consumer level. But we were forced to
absorb price changes in 2023 which impacted the operating margin in
the second half of the year.

Caravans, motorhomes and leisure accessories are a good t for the
ever-growing interest in sustainable and climate-neutral holidays New
terms such as staycation and holistay highlight the increased
interest in holidaying domestically. The sector is experiencing a
continued strong interest for leisure vehicles, but the deterioration

in the consumption capacity of private individuals and the economic
downturn have a ected sales of all types of durable goods.

Although there have been high price increases for caravans and
motorhomes in recent years, we believe the cost increases for alternative
types of holiday have been even bigger. This means that the competition
and interest for leisure vehicles and Mobile Living have strengthened
further. Campsite owners comprehensive expansion and modernisation

of campsites have contributed to higher status for mobile living. Even
though sales of leisure vehicles fell during 2023, the number of users of
leisure vehicles has continued to grow due to signi cantly lower scrappage
compared to new registrations.

The economic downturn has a ected sales of new caravans and
motorhomes. The market for more exclusive products continues to be
strong which has bene ted both KABE and Coachman. However, Adria s
sales have been heavily impacted as mainly families with children have
chosen not to buy new units. In contrast to during the pandemic, when this
category of customer represented the largest portion of market growth.
We expect the demand for premium caravans and motorhomes to continue
to develop strongly and that families with children will return to purchase
new vehicles when the economy improves.

Initially in 2023, we had major shortages of semiconductor supplies for
KABE production. We chose to store incomplete units, which later required
great e orts to complete in the second quarter. The imbalance also meant
that prototypes could not be completed in time, which later caused large
production problems in both the third and fourth quarters. In the second
half of the year we had imbalances in productions due to moving a number
of people from caravan production to motorhome production.

The bonus malus tax introduced in 2018 and the subsequent new WLTP
calculation have had a signi cant impact on the tax implications for
motorhomes. Annual vehicle tax for a motorhome increased from approx.
7,500 SEK to approx. 30,000 SEK per year during the rst three years.
During the year, certain types of motorhomes have been able to halve their
tax liabilities through individual registration inspections which has helped
to mitigate the e ects of the excessive tax burden. In spring 2021, the
requirement for the number of days a motorhome must be o the road in
order to not be taxable was reduced from 14 to 4 days. Still, tax continues
to be unreasonably high in Sweden when compared to other European
markets. Overall, the tax increase has meant that new motorhome and
van sales have grown considerably less in Sweden than in most other
European markets. The trade association continues to work to get the
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government to reduce the tax to a European level and all indications are
that the current government will change the unfair tax.

This year has seen a continued high rate of development in all product
segments. Great e orts have been made to develop and launch
motorhomes in the British market. In recent years we have made
investments to be able to rapidly increase production pace when the
market turns around again.

This year the Group has, within respective brands and vehicle types,
maintained or strengthened market positions. With a comprehensive
development programme for both caravans and motorhomes we have
laid the foundations for a strong market position in the coming years.
That being said, there remains much potential for development in our
operations.

Turnover and pro t

Turnover increased in 2023 to SEK 4 084 million (3 667). Operating pro t
increased to SEK 280 million (279) and pro t/loss after nancial items
amounted to SEK 304 million (286).

The pro twas a ected by supply shortages of semiconductors, low batch
sizes in production and currency losses due to exchange rate changes of
advance contracts. On the other hand, a changed product range towards
a greater proportion of premium products has had a positive impact on
pro ts. The strengthening of the Swedish krona in December generated
a heavy loss on our foreign exchange futures. Coachman Caravan;s
operations in England have developed positively during the year and
contributed to positive developments for the group s turnover and pro t.

Operating margin amounted to 6.9 % (7.6). The lower operating margin is
partly due to increased currency losses, partly due to training new sta and
rebalancing production from caravans to motorhomes having a negative
impact on production e ciencies in the second half of the year.

Adria s operations have been a ected by major supply problems with the
Fiat chassis. Demand for Adria caravans has been negatively a ected

as families with children have delayed purchasing new units due to the
deteriorating economy and consumer purchasing power.

Coachman has increased both turnover and pro t during the year.
Coachman manufactures premium range caravans for the UK market
primarily.

KAMA Fritid has been a ected by dealerships adjusting their stock levels
in store. Compared to the autumn, volumes have begun to increase again.
Through the year we have been unable to transfer all price increases to
the consumer level which has negatively impacted margins.

The group s target is to achieve a net margin between 8 and 10% over a
business cycle.

Product and model range
Market situation

After several years of increased sales in Europe, total sales of caravans
and motorhomes fell by approx. 16 % in 2023. The new vans product group
has continued to represent a large proportion of sales. Some of the fall in
sales is due to supply shortages of input material (primarily motorhome and
van chassis) but mostly due to the worsening economy and high in ation
and interest rates which have a ected customers all across Europe

The Group s market positions

KABE o ers vedi erent caravan model ranges from the entry level
Estate to the exclusive Imperial - Europe s most exclusive caravan model.
By expanding the model range, KABE has maintained its market position.
KABE has a particularly strong position in the premium segment.

KABE s market position in the exclusive motorhome segment is
strengthened by the key success factor of year-round features. KABE

o ers both fully and semi integrated motorhomes built on Mercedes
chassis, which will increase the customer base. KABE s van, produced on
Mercedes, has allowed us to take the step into a growing market segment.
We have developed several new models during the year which are mostly
aimed at the German market. This has resulted in contracts with new
dealerships and we now have national dealership networks in Germany,
Switzerland and the Benelux countries. Thanks to KABE developing
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motorhomes on Mercedes chassis, the Group s product range has become
even more complete, as Adria mainly uses other types of chassis. Thanks
to the expansion of KABE s product range and adaptation to the German
and British markets, we have been able to expand our production capacity
in the motorhome factory. All despite the fact that the Scandinavian market
shrank in 2022 and 2023.

Sales of the Adria brand, manufactured at one of Europe s largest and most
modern factories in Slovenia, have continue to develop. Adria is the most
sold brand of motorhomes in Sweden, Norway and Finland. Adria has also
been the leading name in motorhomes in these markets for some time.

Coachman has a leading position in the exclusive caravan segment

in the British market. This year, we have successfully launched an
exclusive motorhome produced by KABE, under the Coachman brand.
The motorhome has layouts speci cally adapted to the English market.
This has been a comprehensive and thorough development task as all the
layouts have the door on the left-hand side. The motorhomes are mainly
sold through Coachman s network of dealerships. However, completely
new dealerships have also begun to market motorhomes. By launching
the motorhome, Coachman can o er customers a more complete product
range. Further e orts will be made to launch additional model ranges into
the British market.

A nity vans are produced at our plant in Poland. This year, investments
have been made to double production capacity. Shortages of Fiat chassis
have meant we couldn t maintain previous production levels. To reduce our
reliance on Fiat, A nity has launched new models based on MAN chassis.

S-Karosser in Dorotea was acquired in the second half of 2022. S-Karosser
has product groups which can be introduced to the market for certain
types of electric vehicles. Production capacity in Dorotea is due to be
expanded during 2023. In 2023, the bankrupt Nordic Specialhusbilar

was acquired. Production of these vehicles will be through S-Karosser.
However, the sales organisation for Special vehicles will remain in
Kristinehamn.

KAMA Fritid has continued to expand its product range and now o ers
dealerships one of the most comprehensive ranges of leisure accessories
on the market. The number of KAMA Fritid stores has grown during the
year and there are now approx. 120 stores in Sweden, Norway and Finland.
The number of stores will continue to grow in the coming year. The rst
KAMA store in Germany has also been established.

Overall objective

KABE Group s overall objective is to be able to adapt production to the
current market conditions as quickly as possible at each stage of the
economic cycle. One aspect of this is that we continually develop and
streamline our production methods. To increase our customer base,

KABE has continued to expand the range of caravan and motorhome
models. Coachman also has an organisational and production structure
which can be adapted quickly to anticipated market situations. Through
investment in machinery and equipment to improve productivity alongside
developing production methods, we can o er customers a comprehensive
range of caravans, motorhomes and vans at competitive prices for all
production units.

Risk and sensitivity analysis

Economic trends and employment rates have a major impact on overall
sales of caravans and motorhomes. KABE Group s sales therefore depend
on private consumption growth and consumers ability and desire to invest
in capital goods.

Real terms wage growth, interest rates and in ation a ect private
consumption and therefore also caravan and motorhome sales. Smaller
changes in interest rates have a marginal impact on sales, since only part
of the customers purchase is nanced in instalments.

We depend on government decisions, such as the introduction of the
bonus malus scheme in Sweden or other direct taxes, which a ect the cost
for users of motorhomes in particular.

In recent years we have to a great extent been able to compensate
ourselves for the changes in input material costs through increased prices

*For de nitions of alternative key gures used, see De nitions on page 27.

CHAIR S STATEMENT

for the customer. However, it is more di  cult to compensate for major
changes in exchange rates. We have, however, reduced the group s
currency exposure through increased an proportion of exports.

Good prospects

Thanks to our complete product portfolio and strong distribution
organisation, we will be able to maintain our strong market position

in the Nordic region. Long term our objective is to have a market
leading position in our price or product segment for both caravans and
motorhomes. The Group s high volumes and market shares means

the Group s importance to dealerships operations is very signi cant.
This strengthens future cooperation with dealerships.

The customers interest in both caravans and motorhomes has grown in
recent years. We believe that the increased interest in sustainable holidays
and mobile living will continue at a high level in the coming years, which
will bene t the leisure vehicle sector.

Outlook for 2024

Long term we will develop and improve our market position in the Nordic
market, for caravans, motorhomes and vans. By building up a production
facility for vans in Poland, we have created the conditions to increase our
market share in this growing market segment. Through the acquisition

of Coachman, we have also created a position in the UK market. By
developing our product range and distribution organisation, we have
created a more stable position in the German and British markets for
motorhomes and vans.

Our operations may, however, be a ected by the government s decision
on the bonus malus in Sweden and potentially national environmental
taxes for motorhomes in other countries. Caravans and motorhomes are a
durable purchase which is a ected by the economic situation and the level
of consumer s capacity for consumption. We are a exible organisation
which can quickly adapt to economic developments and this is the basis
for maximising pro t regardless of the market situation.

Our strong market position, distribution network, nancial standing,
complete product portfolio and high intrinsic innovation stands KABE
Group in good stead to meet new challenges in the future. We are fully
focused on following our strategic plan to build a stronger international
KABE Group.

Tenhult, April 2024

Alf Ekstrom
CEO and Group CEO
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Market conditions

The Group s businesses are market leading in the Nordic
region within their respective market segments.

REGISTRATIONS IN SWEDEN 2003 2023
NEW CARAVANS AND MOTORHOMES

M Caravan
B Motorhome

Caravans

Total sales of caravans in Europe have increased over the year by
11% to a total of 63 751 units (71,545). This varies a lot by country.
The greatest reductions outside of the Nordic countries were in
Austria, Belgium and Spain at around 20%. The German market
shrank by 11% while the rest including Great Britain shrank by 6%.

During 2023, total sales in the Nordic region decreased by 26%
compared with 2022. The total number of caravans registered
reached 6 218 units (8,404).

Sales in the various Nordic markets decreased as follows;
Sweden 36%, Norway 22%, Denmark 21% and Finland 11%.

MARKET SEGMENTS IN SWEDEN 2023
CARAVANS

Other 10% (8)

Weinsberg 4% (6) Adria 20% (27)
\ / '

Polar 11% (10)\

Knaus 12% (11) —

™ KABE 24% (21)

/
Hobby 19% (17)

8 / KABE GROUP AB Annual report 2023

Motorhomes

Sales of motorhomes in Europe have decreased over the year,
but there is still a major interest in vans. Total sales reached
146 339 units (147 804), a decrease of 1%. The largest decrease
was in Sweden in Norway as well as Austria. Sales in Germany
and Luxembourg have increased since the previous year.

Total sales of motorhomes in the Nordic region decreased by
20% in 2023. The total number of registrations reached 6 347
units (7 907).

Sales in the various Nordic markets decreased as follows;
Sweden 24%, Norway 21%, Denmark 20% and Finland 4%.

MARKET SEGMENTS IN SWEDEN 2023

MOTORHOMES
Other 20%{18) Adria 9% (10)
_ KABE 7% (6)
Malibo 1% (2)

— B rstner 4% (4)
Poessl 1% (2) .

Hobby 3% (4) —
Chartago 2% (2) —_
Carado 1% (4)
Chausson 4% (3)
Weinsberg 3% (3)° /
VW California 10% (7) / l \
Sun Living 4% (3)

— Knaus 8% (5)

— Pilote 5% (6)
~~Dethle s4% (4)

< ™ sunlight 3% (4)
Hymer 5% (6)
McLouis 3% (3)
Rapido 3% (4)

Distribution through independent dealerships

The KABE Group markets and sells all its products through local,
independent dealerships. These dealerships have extensive
experience and knowledge of the Group s entire range of
caravans, motorhomes and leisure accessories. They also
normally o er services to customers.
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Sustainable Development Goals

Sustainability 2023

During 2023, KABE Group s sustainability e orts have continued to work towards
reducing the direct and indirect climate impact, working towards long-term
sustainable business development, good working conditions, increased diversity
and equality and a high standard of business ethics.

KABE Group bases its sustainability work on the UN Initiative, Global Compacts
principles and human rights, employment law, environment and anti-corruption.

KABE Group works continuously to map and systematise sustainability work on the
basis of the Group s business model. KABE Group s sustainability strategy becomes
more and more integrated into the group s operations each year.

During 2023, KABE Group continued to work on mapping our operational
environmental impact to measure our CO, emissions. This mapping forms the
conditions for continuous work to reduce KABE Group s climate impact and lays
the foundations for the KPIs we have taken from associated focus areas for our
sustainability work.

KABE Group s goal is to achieve positive, meaningful change by in a fact-based,
strategic and goal-focused manner. This creates the conditions to establish
sustainability in the whole value chain and o ers our customers a sustainable
choice in Mobile Living.

Consultation on the introduction of CSRD in Swedish legislation took place until
mid-February 2024 which would mean KABE would make their rst report under
the directive for the nancial year 2024. As a result, since 2023 KABE has carried
out double materiality analysis and GAP analysis in line with the directive which has
provided us with good insight into our current situation and what is expected of

us and allowed us to create a stable basis for the Group s continued sustainability
work.

In addition, a transition period for CBAM (Carbon Border Adjustment Mechanism
for Carbon Dioxide) was introduced on Ist October which is an EU measure for
reducing carbon emissions). There is an obligation to report embedded emissions
in imported CBAM products from third countries to the Swedish EPA.

As a result of the fact that a major focus of our work on sustainability at the moment
has been to enable reporting for 2024 that complies with the directive’s standards,
KABE Group has actively chosen to keep the current sustainability report and the
future sustainability report according to CSRD separate. The 2023 report has been
updated and is compliant with legislation and standards, however, less focus has
been placed on communicating the insights and data we have gained so far through
our work under ESRS/CSRD.

The legislative proposal that came in mid-February 2024 proposes that the
introduction of CSRD in Swedish legislation should instead apply to nancial years
beginning after June 2024, which for KABE Group would mean thata rst report
under the directive would instead be made for the nancial year 2025.
Management Board

Tenhult, April 2024

KABE GROUP AB Annual report 2023 / 9


























































































































































































