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Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Cramo A/S for regn-
skabsaret 1. januar - 31. december 2015.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2015.

Det er endvidere opfattelse, at
ledelsesberetningen indeholder en retvisende re-
degorelse for udviklingen i selskabets aktiviteter
og ekonomiske forhold, drets resultat og for sel-
skabets finansielle stilling.

VOres

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 15. marts 2016
Glostrup, 15 March 2016

Direktion
Executige Board

P
LA

Lasse W‘iérup Ludvigsen

The Board of Directors and the Executive Board
have today discussed and approved the annual report
of Cramo A/S for the financial year | January - 31
December 2015.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

It is our opinion that the financial statements give a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the results of the Company's operations for the year
1 January - 31 December 2015.

Further in our opinion, the Management's review
gives a fair review of the development in the
Company's operations and financial matters, of the
results for the year and of the Company's financial
position.

We recommend that the annual report be approved
at the annual general meeting.
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Den uafhzengige revisors erkleringer

Independent auditor's report

Til kapitalejeren i Cramo A/S
Pitegning pa arsregnskabet

Vi har revideret arsregnskabet for Cramo A/S for
regnskabsaret 1. januar - 31. december 2015.
Arsregnskabet omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse og noter. Arsregnskabet udarbejdes efter
drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nedvendig for at
udarbejde et arsregnskab uden veasentlig fejl-
information, uvanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale  standarder om revision og
yderligere krav ifolge dansk revisorlovgivning.
Dette kraver, at vi overholder etiske krav samt
planlzgger og udferer revisionen for at opna hoj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

Telefon 70707760
www.kpmg.dk
CVR-nr. 25578198

To the shareholder of Cramo A/S

Independent auditor's report on the
financial statements

We have audited the financial statements of Cramo
A/S for the financial year 1 January - 31 December
2015. The financial statements comprise accoun-
ting policies, income statement, balance sheet,
statement of changes in equity and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act and for such internal control that Management
determines 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 the
financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance as to whether the financial statements are
free from material misstatement.
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En revision omfatter udferelse  af
revisionshandlinger for at opna revisionsbevis for
beleb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhanger af revisors vurde-
ring, herunder vurdering af risici for veasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formilet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivi-
teten af virksomhedens interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige skon er rimelige samt
den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

ikke til

Revisionen har

forbehold.

givet anledning

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015 i overens-
stemmelse med arsregnskabsloven.

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 judgement, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements that
give a true and fair view 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
Company'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 opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the results of the Company's operations for the fi-
nancial year | January - 31 December 2015 in ac-
cordance with the Danish Financial Statements Act.
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Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
lest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udforte
revision af arsregnskabet. Det er pd denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med

arsregnskabet.

Kebenhavn, den 15. marts 2016
Copenhagen, 15 March 2016

KPMG
Statsautoriseret Revisionspartnerselskab

Michael Tuborg
statsaut. revisor
State Authoriseqd
Public Accou

Statement on the Management's
review

Pursuant to the Danish Financial Statements Act,
we have read the Management's review. We have
not performed any further procedures in addition to
the audit of the financial statements. On this basis,
it is our opinion that the information provided in
the Management's review is consistent with the
financial statements.
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Hoved- og negletal
Financial highlights

Selskabets udvikling i de seneste fem ar kan beskrives sdledes:
The Company's development in the last five years can be described as follows:

Hovedtal
Key figures

Nettoomsatning

Revenue

Bruttoresultat

Gross profit

Resultat for finansielle poster
Profit/loss before financial income
and expenses

Resultat af finansielle poster
Loss from financial income and
expenes

Arets resultat

Profit/loss for the year

Aktiver i alt

Total assets

Investering i materielle anleegsaktiver
Investment in property, plant and
equipment

Egenkapital

Equity

Antal medarbejdere

Number of employees

Nogletal

Ratios
Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
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2015 2014 2013 2012 2011
tkr./DKK'000 tkr/DKK'000 tkr./DKK'000 tkr./DKK'000 tkr./DKK'000

210,742 219,728 212,943 280,520 260,606
103,892 75,517 83,539 67,759 76,455
12,076 -24,638 334 -37,277 -13,648
-6,569 -6,209 -7,194 -10,835 -9,269
10,690 -30,847 -6,860 -48,111 -22,917
456,780 372,745 324,196 324,988 313,907
154,338 100,056 53,204 45,323 27,631
86,116 75,426 56,273 23,133 26,245
100 113 107 133 134
2,9% -7,1% 0,1% -11,7% -4,4%
18,9% 20,2% 17,4% 7,1% 8.4%



Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

I Danmark udlejer Cramo A/S bygge- og
anlegsmaskiner, lifte, kraner og hejs, skur- og
pavillonlosninger til bygge- og anlaegssektoren,
industrien, servicesektoren og den offentlige
sektor. Cramo A/S har 7 afdelinger i Danmark og
beskaftiger cirka 100 medarbejdere.

Cramo A/S er et dansk selskab i den
pancuropziske Cramo koncern. Koncernens
moderselskab, Cramo Oyj, er registreret pd
Helsinki fondsbers. Cramo koncernen udlejer
materiel gennem 360 afdelinger i Finland,
Sverige, Norge, Tyskland, Ostrig, Ungarn, de
baltiske lande, Polen, Tjekkiet og Slovakiet.
Koncernen beskaftiger ca. 2.500 medarbejdere.

Udviklingen i aktiviteter og skonomiske
forhold

Resultat for finansielle poster og skat udger
12.076 tkr. mod -24.638 tkr. for 2014. Arets
resultat pa 10.690 tkr. er pavirket af tilbageforsel
af nedskrivning pa udskudte skatteaktiver pa
5.183 tkr. Den positive resultatudvikling skal ses i
sammenh&ng med den omstrukteringsproces, der
blev igangsat i 2014, og som har haft fuld effekt i
2015.

Investeringen i udlejningsaktiver har i 2015 vaeret
pé 154.338 tkr. mod 100.056 tkr. i 2014, og den
betydelige investeringsaktivitet forventes fortsat i
2016. 1 2015 er der ydet kreditfaciliteter af
moderselskabet i takt med, at dette har varet
noedvendigt. Egenkapitalen udger 86.116 tkr. pr.
31. december 2015.
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The Company's principal activities

In Denmark, Cramo A/S rents building and
construction machinery, lifts, cranes, hoists, site huts
and pavilions to the building and construction
industry, the industrial sector, the service sector and
the public sector. Cramo A/S has 7 rental depots in
Denmark and employs approx. 100 employees.

Cramo A/S is a Danish company in the Pan-
European Cramo Group. The Group's parent
company, Cramo Oyj, is listed on the Helsinki Stock
Exchange. The Cramo Group rents equipment
through 360 rental depots in Finland, Sweden,
Norway, Germany, Austria, Hungary, the Baltic
countries, Poland and the Czech Republic and
Slovakia. The Group has approx. 2,500 employees.

Development in activities and financial position

Profit before financial income and expenses and tax
amounts to DKK 12,076 thousand against a loss of
DKK 24,638 thousand in 2014. Profit for the year
amounts to DKK 10,690 thousand and is affected by
the reversal of a write-down of deferred tax assets of
DKK 5,183 thousand. The positive development in
results is attributable to the restructuring process
that was commenced in 2014 and had full effect in
2015.

In 2015, the investment in lease assets amounted to
DKK 154,338 thousand against DKK 100,056
thousand in 2014, and the considerable investment
activity is expected to continue in 2016. In 2015,
credit facilities were provided by the parent
company as necessary. At 31 December 2015,
equity amounted to DKK 86,116 thousand.
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Szerlige risici - driftsrisici og finansielle risici

Driftsmaessige risici

Selskabets vaesentligste driftsrisiko er relateret til
markedsforhold, herunder konkurrenceforhold.
Cramo A/S er imidlertid blandt de storste
udbydere af udlejningsmateriel i Danmark, og
med den gennemforte omstrukturering og
tilpasning af virksomheden til markedet er
selskabet godt rustet til fremtiden.

Renterisici

Den rentebzrende nettogaeld udger en forholdsvis
stor del af selskabets balancesum. Renten er
imidlertid fastsat efter Cibor pd hhv. 3 og 12
méneders basis med udgangspunkt i november
2011, hvorfor @ndringer i renteniveauet ikke vil
have vaesentlig effekt pa indtjeningen.

Arets resultat sammenholdt med tidligere
udtrykte forventninger

Selskabet har opndet en vasentlig forbedret
indtjening i 2015 som forventet ved afleeggelsen
af arsrapporten for 2014.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vesentligt vil kunne
pavirke selskabets finansielle stilling.

Forventet udvikling

Selskabet forventer et resultat for skat for 2016 pa
niveau med 2015.
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Significant risks - operating risks and financial
risks

Operating risks

The Company's main operating risk is related to
market conditions, including competitive conditions.
However, Cramo A/S is one of Denmark's largest
suppliers of rental equipment, and with the
implemented restructuring and adaption to the
current market conditions, this risk
considered less significant.

is  now

Interest rate risks

Net interest bearing debt constitutes to a relatively
large portion of the Company's balance sheet total.
However, with interest rates fixed based on 3 and 12
months' Cibor rates in November 2011, changes in
interest rates will not have any significant effect on
earnings.

Profit for the year compared with previously
stated expectations

The Company realised significantly improved
earnings in 2015 as expected at the presentation of
the annual report for 2014.

Events after the balance sheet date

No events have occured after the balance sheet date
that may materially affect the Company's financial
position.

Outlook

The Company expects a profit before tax for 2016
in line with the profit for 2015.
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Indvirkning pa det eksterne milje

Arbejdet med miljo og kvalitet er en vigtig del af
Cramos virksomhed. For at kunne handtere dette
omrade effektivt er Cramo milje- og
kvalitetscertificeret i henhold til ISO 14001 og
ISO 9001. Det sikrer, at Cramo opfylder heje
milje- og kvalitetskrav.

Vidensressourcer

Selskabets mangeérige aktiviteter pA markedet for
udlejning og markedsforing af pavilloner samt
bygge- og anlegsmaskiner har opbygget en
kompetent og erfaren medarbejderstab.

Social ansvarlighed

Cramo A/S er medlem af UN Global Compact,
som er verdens sterste frivillige netvaerk inden for
omradet social ansvarlighed. Medlemskabet
indebxrer aktivt at stotte FN's grundleggende
vaerdier og principper inden for omraderne
menneskerettigheder,  arbejdsret, milje  og
antikorruption.

Inden for UN Global Compacts rammer har
Cramo koncernen udarbejdet en razkke etiske
regler, som alle medarbejdere i koncernen skal
forholde sig til. Beslutningen om medlemskabet i
UN Global Compact er taget af koncernledelsen,
men galder alle Cramos selskaber og afdelinger.
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Impact on the external environment

Efforts to protect the environment and assure quality
are important elements of Cramo's activities. In
order to make sure that this area is handled
efficiently, Cramo has been certified according to
ISO 14001 and ISO 9001, which lay down strict
environmental and quality requirements.

Knowledge resources

Based on its long-standing activities in the market
for rental and marketing of modular space and
building and construction machinery, the Company
has built highly skilled and experienced staff.

Social responsibility

Cramo A/S is a member of the UN Global Compact,
the world's largest voluntary corporate social
responsibility network. Members actively support
the UN's fundamental values and principles in the
areas of human rights, labour law, environment and
anti corruption.

Within the framework of the UN Global Compact,
the Cramo Group has drawn up a set of ethical rules
to be complied with by all group employees. The
decision to join the UN Global Compact was made
by group management but encompasses all Cramo
entities and divisions.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Cramo A/S for 2015 er aflagt i
overensstemmelse  med  arsregnskabslovens
bestemmelser mellemstore  klasse C-
virksomheder.

for

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke  pengestromsopgerelse.  Virksomhedens
pengestromme indgar i  Kkoncernpengestroms-
opgerelsen for den hejereliggende moder-
virksomhed Cramo Oyj.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.

Monetzre aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter
balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab indgar i
resultatopgorelsen under finansielle poster.

Resultatopgerelsen

Nettoomsztning

Lejeindtzgter  vedrorende udlejningsmateriel
periodiseres og indregnes som indtegter i
henhold til indgaede kontrakter. Omsatningen
opgores efter fradrag af moms, afgifter og
rabatter.
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The annual report of Cramo A/S for 2015 has been
prepared in accordance with the provisions applying
to reporting class C medium-sized entities under the
Danish Financial Statements Act.

The accounting policies used in the preparation of
the financial statements are consistent with those of
last year.

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow statement
has been prepared. The entity's cash flows are part
of the consolidated cash flow statement for the
higher-ranking parent company, Cramo Oyj.

Foreign currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rates
at the date of the transaction.

Monetary items denominated in foreign currencies
are translated into Danish kroner at the exchange
rates at the balance sheet date. Realised and
unrealised exchange gains and losses are recognised
in the income statement as financial
expenses.

income/-

Income statement

Revenue

Rental income from rental equipment is accrued and
recognised as income according to contracts
concluded. VAT, indirect taxes and discounts are
excluded from revenue.

12
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Anvendt regnskabspraksis
Accounting policies

Indtzgter fra entreprisekontrakter indregnes som
oms&tning i takt med, at produktionen udfores,
hvorved nettoomsa&tningen svarer til
salgsvardien af drets udforte arbejder.

Nettoomsatning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratreekkes
moms og afgifter mv. opkrevet pa vegne af
tredjemand.

Andre driftsindtegter

Andre  driftsindteegter og  -omkostninger
indeholder regnskabsposter af sekunder karakter
i forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af
anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singkontrakter mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. |  personaleomkostninger er
fratrukket modtagne godtgoerelser fra offentlige
myndigheder.
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Income from construction contracts is recognised as
revenue as production is carried out. Thus revenue
corresponds to the selling price of the work
performed for the year.

Revenue is measured net of all types of discounts
and rebates granted. Also, revenue is measured
excluding VAT and other indirect taxes charged on
behalf of third parties.

Other operating income

Other operating income and operating expenses
comprise items of a secondary nature relative to the
Company's core activities, including gains or losses
on the sale of non-current assets.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debt losses, operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
holiday allowance and pensions as well as other
social security contributions, etc., made to the
entity's employees. The item is net of refunds
received from public authorities.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger pa immaterielle og
materielle anlzegsaktiver

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anlegsaktiver. Anlegsaktiverne afskrives lineaert
pa grundlag af kostprisen samt den vurderede
brugstid og scrapverdi, jf. side 14.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indregnes
i resultatopgerelsen med de beleb, der vedrorer
regnskabsaret.  Finansielle poster omfatter
renteindtegter og -omkostninger samt tilleg og
godtgerelse under acontoskatteordningen mv.

Skat af drets resultat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkomst og A&rets
regulering af udskudt skat med fradrag af den del
af drets skat, der vedrorer egenkapitalbevagelser.

vedrorende
direkte i

skat
indregnes

Aktuel  og udskudt
egenkapitalbevagelser
egenkapitalen.

Balancen

Immaterielle anlegsaktiver

Andre immaterielle anlagsaktiver omfatter
udviklingsprojekter og andre  erhvervede
immaterielle rettigheder.

Andre immaterielle anlaegsaktiver males til

kostpris med fradrag af akkumulerede af- og
nedskrivninger.
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Amortisation, depreciation and impairment
losses

The item includes amortisation of intangible assets,
depreciation on property, plant and equipment and
impairment losses. Amortisation/depreciation is
provided on a straight-line basis based on cost
together with the estimated useful life and residual
value, see page 14.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that concern the
financial year. Financial income and expenses
include interest income and expenses as well as
additions and surcharges under the on-account tax
scheme, etc.

Tax on profit/loss for the year

Tax for the year includes current tax on the year's
expected taxable income and the year's deferred tax
adjustments for the year less the share of tax for the
year that relates to changes in equity.

Current tax and deferred tax relating to changes in
equity are recognised directly in equity.

Balance sheet
Intangible assets

Other intangible assets include development projects
and other acquired intangible rights.

Other intangible assets are measured at cost less
accumulated amortisation and impairment losses.

14
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Anvendt regnskabspraksis

Accounting policies

Den  vurderede brugstid for erhvervede
immaterielle rettigheder udger 5 ar med en
scrapvardi pa 0 kr.

Materielle anlzegsaktiver

Materielle anlegsaktiver omfatter bygning,
produktionsanlag og maskiner samt andre anlag,
driftsmateriel og inventar. Materielle
anlegsaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Bygninger

Buildings

Produktionsanlag og maskiner

Plant and machinery

Andre anlzg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Veardiforringelse af anlaegsaktiver

Immaterielle  og materielle  anlaegsaktiver
vurderes arligt for indikationer pa
vaerdiforringelse. Safremt der er indikationer pé
vardiforringelse, foretages nedskrivningstest for
hvert enkelt aktiv henholdsvis hver gruppe af
aktiver, der genererer uafhangige pengestromme.
Aktiverne nedskrives til genindvindingsvardien,
som udgor den hejeste vardi af kapitalverdien
og nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmassige
vardi. Nedskrivning pa en gruppe af aktiver
fordeles séledes, at der forst nedskrives pa
goodwill og derefter forholdsmassigt pa de
ovrige aktiver.

Arsrapport 2015
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The estimated useful lives for acquired IP rights are
5 years with a residual value of DKK 0.

Property, plant and equipment

Property, plant and equipment comprise building,
plant and machinery and other fixtures and fittings,
tools and equipment. Property, plant and equipment
are measured at cost less accumulated depreciation
and impairment losses.

Brugstid Restverdi
Useful life Residual value
10 ar/years 40 %

3-20  ar/years 0-15%

3-7 ar/vears 0-15%

Impairment of fixed assets

Intangible assets and property, plant and equipment
are reviewed annually for impairment. Where there
is indication of impairment, an impairment test is
carried out for each individual asset or group of
assets, respectively, generating independent cash
flows. The assets are written down to the higher of
the value in use and the net selling price of the asset
or group of assets (recoverable amount) if this is
lower than the carrying amount. Where an
impairment loss is recognised on a group of assets, a
loss must first be allocated to goodwill and then to
the other assets on a pro rata basis.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af FIFO-princippet eller til netto-
realisationsvaerdi, hvis denne er lavere.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der szdvanligvis svarer til nominel verdi.
Verdien reduceres med nedskrivninger til
imedegaelse af forventede tab.

Igangvaerende arbejder for fremmed regning

Igangvarende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvardien opgeres pa
grundlag af feerdiggorelsesgraden pa
balancedagen og de samlede forventede
indtegter pa det enkelte igangvaerende arbejde.
Ferdiggerelsesgraden opgores pa grundlag af de
afholdte omkostninger i forhold til de forventede
samlede  omkostninger pd det enkelte
igangvarende arbejde.

Nar resultatet af en igangverende kontrakt ikke
kan skennes palideligt males salgsvardien til de

medgdede omkostninger i det omfang, disse
forventes at blive deekket af keber.
Hvis de samlede omkostninger pa det

igangvarende arbejde forventes at overstige den
samlede salgsvardi, indregnes det forventede tab
som en tabsgivende aftale under hensatte
forpligtelser og omkostningsfores i
resultatopgorelsen.
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Inventories

Inventories are measured at the lower of cost,
measured by reference to the FIFO method, and net
realisable value.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The value
is reduced by write-downs for bad debts.

Contract work in progress

Service supplies in progress and contract work in
progress are measured at the sales value of the work
performed less on-account invoicing. The sales
value is calculated on the basis of the percentage of
completion at the balance sheet date and the total
expected income from the relevant contract. The
percentage of completion is determined based on
costs incurred relative to the expected total expenses
on each individual work in progress.

Where the outcome of contract work in progress
cannot be measured reliably, the market value is
measured at the costs incurred to the extent they are
expected to be paid by the buyer.

When the total expenses relating to the work in
progress are expected to exceed the total sales value,
the expected loss is recognised as a onerous contract
under provisions and is expensed in the income
statement.
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Anvendt regnskabspraksis

Accounting policies

Vardien af de enkelte igangvarende arbejder
med fradrag af acontofaktureringer klassificeres
som aktiver, nar salgsvaerdien overstiger
acontofaktureringer, og som forpligtelser, nér
acontofaktureringer overstiger salgsvardien.

Periodeafgraensningsposter

Periodeafgransningsposter  indregnet  under
aktiver omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsar.

Likvider

Likvide  beholdninger  omfatter  kontante
beholdninger og bankindestéender.

Egenkapital
Foreslaet udbytte

Udbytte, som foreslas deklareret for
regnskabséret, prasenteres som en sarskilt post
under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangverende arbejder, omstruktureringer mv.
Hensatte forpligtelser indregnes, nar
virksomheden, som felge af en tidligere
begivenhed pa balancedagen har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfere en afgang
af ekonomiske ressourcer.
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The value of each contract in progress less
prepayments is classified as assets when the sales
value exceeds prepayments and as liabilities when
prepayments exceeds the sales value.

Prepayments

Prepayments recognised under assets comprise
prepaid expenses regarding subsequent financial
years.

Cash and cash equivalents

Cash and cash equivealent comprise cash balances
and bank balances.

Equity

Proposed dividend

Dividends proposed for the financial year are
presented as a separate item under equity.

Provisions

Provisions comprise anticipated costs relating to
guarantee commitments, loss on work in progress,
restructurings, etc. Provisions are recognised when,
as a result of a past event, the Company has a legal
or constructive obligation at the balance sheet date,
and it is probable that there may be outflow of
resources embodying enconomic benefits to settle
the obligation.
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Anvendt regnskabspraksis
Accounting policies

Omstruktureringshensattelser omfatter
fratrzdelsesgodtgorelser til medarbejdere, tab
som folge af opsigelse af kontrakter mv. opstéet i
forbindelse med ledelsens beslutning om
omstrukturering af virksomheden.
Omstruktureringshensattelser  indregnes, nir
ledelsen inden balancedagen har truffet en
beslutning om omstrukturering af virksomheden,
og det pd balancedagen kan sandsynliggeres, at
omstruktureringen vil blive gennemfort.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen
som beregnet skat af drets forventede
skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt
betalte acontoskatter.

Hensattelse til udskudt skat beregnes med 22 %
af alle  midlertidige forskelle  mellem
regnskabsmaessige og skattemaessige veardier
bortset fra midlertidige forskelle, som opstér pé
anskaffelsestidspunktet for  aktiver og
forpligtelser, og som hverken pévirker resultat
eller den skattepligtige indkomst, samt
midlertidige forskelle pa ikke-
afskrivningsberettiget goodwill.

Udskudte skatteaktiver indregnes med den vaerdi,
som de forventes at blive udnyttet til, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.
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Restructuring provisions comprise severance pay to
employees, losses due to termination of agreements,
etc., arising in connection with Management's
decision to restructure the business. Restructuring
provisions are recognised when Management has
made a decision to restructure the business before
the balance sheet date, and when it can be rendered
probable at the balance sheet date that the
restructuring will be carried out.

Corporation tax

Current tax liabilities are recognised in the balance
sheet as the calculated tax on the expected taxable
income for the year, adjusted for tax on prior years'
taxable income and tax paid on account.

Provisions for deferred tax are calculated at 22% of
all temporary differences between carrying amounts
and tax values, with the exception of temporary
differences occurring at the time of acquisition of
assets and liabilities neither affecting the results of
operations nor the taxable income, and temporary
differences on non-amortisable goodwill.

Deferred tax assets are recognised at the value at
which they are expected to be utilised, either
through elimination against tax on future earnings or
a set-off against deferred tax liabilities.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Anvendt regnskabspraksis
Accounting policies

Gezldsforpligtelser

Finansiclle galdsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebzrende gxld males efterfolgende til
amortiseret kostpris opgjort pa basis af den
effektive rentes metode. Laneomkostninger,
herunder kurstab, indregnes som
finansieringsomkostninger i resultatopgerelsen
over lanets lobetid.

Andre galdsforpligtelser males til
nettorealisationsvardien.

Periodeafgraensningsposter

Periodeafgransningsposter, opfert som forplig-
telser, omfatter modtagne betalinger vedrerende
indtegter i efterfolgende regnskabsar.

Hoved- og negletalsoversigt
Financial highlights overview

Forklaring af nogletal.
Explained key figures.

Afkastningsgrad
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Liabilities other than provisions

Financial liabilities are recognised at the date of
borrowing at the proceeds received net of
transaction costs incurred. Interest-bearing debt is
subsequently measured at amortised cost using the
effective interest rate method. Borrowing costs,
including capital losses, are recognised as financing
costs in the income statement over the term of the
loan.

Other liabilities are measured at net realisable value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.

Resultat for finansielle poster x 100 / Gennemsnitlige aktiver

Return on assets Profit/loss before financial income and expenses x 100 /Average assets

Soliditetsgrad

Egenkapital, ultimo x 100 / Samlede aktiver, ultimo

Solvency ratio Equity at year end x 100/ Total assets at year end
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsaetning
Revenue

Andre driftsindtegter

Other operating income
Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle anlzgsaktiver
Depreciation, amortisation and impairment losses of intangible
assets and property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit/loss for the year

Overfort overskud
Retained earnings
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Note 2015 2014

tkr./DKK'000 tkr./DKK'000
210,742 219,728
6,815 4,326
-113,665 -148,537
103,892 75,517
1 -50,054 -58,239
2 -41,762 -41,916
12,076 -24,638
3 67 205
4 -6,636 -6,414
5,507 -30,847
5 5,183 0
10,690 -30,847
10,690 -30,847
10,690 -30,847
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Balance 31. december
Balance sheet at 31 December

Aktiver

Assets

Erhvervede immaterielle anlegsaktiver
Acquired intangible assets
Immaterielle anlzegsaktiver
Intangible assets

Bygninger

Buildings

Produktionsanlag og maskiner
Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, tools and equipment
Materielle anlzegsaktiver

Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver
Investments

Anlzegsaktiver i alt
Total non-current assets

Hjzlpematerialer
Consumables

Varebeholdninger
Inventories

[ R TV . VS ]
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Note 2015 2014
tkr./DKK'000 tkr./DKK'000

4,724 5517

6 4,724 5,517
8,415 0

369,336 269,717

7,542 10,738

7 385,293 280,455
5,754 6,682

5,754 6,682

395,771 292,654

2,066 2,054

2,066 2,054
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Balance 31. december (Fortsat)
Balance sheet at 31 December (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Udskudt skatteaktiv

Deferred tax asset
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Total current assets

Aktiveri alt

Total assets
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Note 2015 2014

tkr/DKK'000 tkr./DKK'000
42,105 52,156

9 0 20,631
10 5,183 0
8 11,655 1,513
58,943 74,300
0 3,737
61,009 80,091
456,780 372,745
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Balance 31. december
Balance sheet at 31 December

Passiver

Equity and liabilities
Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Total equity

Andre hensattelser
Other provisions

Hensatte forpligtelser i alt
Total provisions
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Note 2015 2014
tkr./DKK'000 tkr. /DKK'000
11,000 11,000
75,116 64,426
11 86,116 75,426
12 0 1,780
0 1,780
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Balance 31. december (Fortsat)
Balance sheet at 31 December (Continued)

Passiver
Equity and liabilities

Lan fra tilknyttede virksomheder

Loan from group entities

Langfristede gzeldsforpligtelser
Non-current liabilities other than provisions

Kreditinstitutter

Credit institutions

Leverandoerer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group entities

Lan fra tilknyttede virksomheder
Loan from group entities

Anden gzld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser

Current liabilities other than provisions

Gealdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Sikkerhedsstillelser

Collateral

Eventualforpligtelser og andre ekonomiske forpligtelser
Contingent liabilities and other financial obligations
Nertstdende parter

Related party disclosures
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Note 2015 2014
tkr./DKK'000 tkr./DKK'000

250,000 210,000

250,000 210,000

22,502 10,438

40,549 27,378

874 2,559

40,000 20,000

16,228 15,038

511 10,126

120,664 85,539

370,664 295,539

456,780 372,745
13
14
15
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Egenkapitalopgorelse

Statement of changes in equity

Arsrapport 2015
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Overfort
Selskabskapital resultat [ alt
Share capital Retained Total
earnings
tkr./DKK'000 tkr./DKK'000 tkr/DKK'000

Egenkapital 1. januar 2015 11,000 64,426 75,426
Equity at I January 2015
Arets resultat 0 10,690 10,690
Profit for the year
Egenkapital 31. december 2015 11,000 75,116 86,116

Equity at 31 December 2015

(3]
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Visse ledende medarbejdere i selskabet har ret til at modtage aktier i
Cramo Plc. Selskabets forpligtelse i forbindelse med ordningen kan
pr. 31. december opgores til:

Some of the Company's executive staff are entitled to receive shares
in Cramo Ple. At 31 December, the Company's liability in
connection with the scheme amounted to:

Gennemsnitligt antal medarbejdere
Average number of employees

Vederlag til selskabets ledelse oplyses ikke med henvisning til ARL § 98b, stk.3, nr. 2.

RN R
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2015 2014
tkr/DKK'000 tkr./DKK'000

45,246 52,510
3,518 4,000

723 880

567 849

50,054 58,239
1,356 514

100 113

By reference to section 98b(3)(ii) of the Danish Financial Statements Act, remuneration to

Management is not disclosed.
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Noter
Notes

2

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Depreciation, amortisation and impairment losses of intangible
assets and property, plant and equipment

Afskrivninger, immaterielle anlegsaktiver
Depreciation of intangible assets

Afskrivninger, materielle anlagsaktiver
Depreciation property, plant and equipment
Nedskrivninger, materielle anlagsaktiver
Impairment losses on property, plant and equipment

Finansielle indteegter
Financial income

Renteindtagter fra tilknyttede virksomheder
Interest received from group entities

Andre finansielle indteegter

Other financial income

Finansielle omkostninger
Financial expenses

Finansielle omkostninger, tilknyttede virksomheder
Financial expenses paid to group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax on profit for the year

Tilbageforsel af nedskrivning af skatteaktiv
Reversal of write-down of tax asset

R QaMIU M
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2015 2014
tkr./DKK'000 tkr./DKK'000

847 841
40,915 37,565

0 3,510

41,762 41,916
67 167
0 38
67 205
6,372 6,322
264 92
6,636 6,414
-5,183 0
-5,183 0
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Noter
Notes

6 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgang i arets lob
Additions for the year
Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015

Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015
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Erhvervede
immaterielle
anlaegsaktiver
Acquired
intangible
assets

6,547

54

6,601

1,030

847

1,877

4,724

28



Arsrapport 2015
Annual report 2015
CVR-nr. 11033911
CVRno. 11033911

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

7

Materielle anlzegsaktiver
Property, plant and equipment

Produktionsan-

Andre anlzg,

Grunde og byg- lag og maski-  driftsmateriel
ninger ner og inventar I alt
Land and Plant and Fixtures and Total
buildings machinery fittings, tools
and equipment
Kostpris 1. januar 2015 0 404,161 30,091 434,252
Cost at 1 January 2015
Tilgang i arets lob 8,462 145,041 835 154,338
Additions for the year
Afgang i arets lob 0 -29,268 -6,875 -36,143
Disposals for the year
Overforsler i arets lob 0 -367 367 0
Transfers for the year
Kostpris 31. december 2015 8,462 519,567 24,418 552,447

Cost at 31 December 2015
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Noter
Notes

7

Materielle anlzegsaktiver (Fortsat)
Property, plant and equipment (Continued)

Af- og nedskrivninger 1. januar
2015

Impairment losses and
depreciation at 1 January 2015
Arets afskrivninger
Depreciation for the year

Arets af- og nedskrivninger pa
athandede aktiver

Impairment losses and
depreciation on sold assets for
the year

Overforsler i drets lob

Transfers for the year

Af-  og nedskrivninger 31.
december 2015

Impairment losses and

depreciation at 31 December
2015

Regnskabsmassig veerdi 31.
december 2015

Carrying  amount at 31
December 2015
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Produktionsan-  Andre anlag,

Grunde og byg- leg og maski-  driftsmateriel
ninger ner og inventar [ alt
Land and Plant and Fixtures and Total
buildings machinery fittings, tools
and equipment
tkr/DKK'000 tkr/DKK'000 tkr./DKK'000 tkr./DKK'000
0 134,443 19,353 153,796
47 37,468 3,400 40,915
0 -21,609 -5,948 -27,557
0 -71 71 0
47 150,231 16,876 167,154
8,415 369,336 7,542 385,293

Grunde og bygninger omfatter domicilejendom pa lejet grund. Lejekontrakten udlober 31. december

2018.

Land and buildings comprise of owner-occupied property on leased land. The lease expires 31

December 2018.
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Noter
Notes

8 Periodeafgraensningsposter
Prepayments

Forudbetalte omkostninger til modulop- og nedtagning
Prepaid expenes relating module up and dismantling
Andre kunderelaterede omkostninger

Other customer related expenses

Ovrige forudbetalte omkostninger
Other prepaid expenses
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2015 2014
tkr./DKK'000 tkr./DKK'000
8,344 -
2,702 1,233
609 280
116 1,5

Periodeafgrensningsposter udgeres af forudbetalte omkostninger vedrorende husleje mv.

Prepayments comprise prepaid expenses regarding rent etc.

9 Igangvzerende arbejder for fremmed regning
Contract work in progress

Igangvaerende arbejder, salgspris

Work in progress, selling price
Igangvaerende arbejder, acontofaktureret
Work in progress, invoiced on account

52,687 80,955
-52,687 -60,324
0 20,631
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Noter
Notes
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10 Udskudt skatteaktiv
Deferred tax asset

Udskudt skat 1. januar

Deferred tax at 1 January

Regulering af udskudt skat, tidligere ar

Adjustment of deferred tax concerning previous years
Arets regulering af udskudt skat

Deferred tax adjustment for the year
Udskudt skat 31. december

Deferred tax at 31 December

Nedskrivning af udskudt skatteaktiv 1. januar
Write-down of deferred tax at 1 January
Tilbageforsel af nedskrivning

Reversal of write-down

Arets regulering

Adjustments for the year

Nedskrivning af udskudt skatteaktiv 31. december

Write-down of deferred tax at 31 December

Udskudt skatteaktiv 31. december

2015 2014
tkr./DKK'000 tkr./DKK'000

52,475 49,659

3916 0
-1,236 5,816
55,155 52,475
52,475 49,659
-5,183 0

2,680 5.816
49,972 52,475

5,183 0

Deferred tax asset at 31 December

11 Egenkapital
Equity

Selskabskapitalen bestar af 11.000 aktier a nominelt 1.000 kr. Ingen aktier er tillagt szrlige

rettigheder.

The share capital consists of 11,000 shares of a nominal value of DKK 1,000 each. No shares carry

any special rights.

Selskabets aktiekapital har uandret varet 11.000.000 kr. de seneste 5 &r.

The Company's share capital has remained unchanged in the amount of DKK 11,000,000 in the past

5 years.
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12 Andre henszettelser
Other provisions

Andre hensettelser 1. januar

Other provisions at 1 January
Anvendt i aret

Used during the year

Ubenyttede forpligtelser, tilbagefort
Unused provisions, reversed

Arsrapport 2015
Annual report 2015
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CVRno. 11033911

2015 2014
tkr./DKK'000 tkr./DKK'000
1,780 1,780
-1,616 0
-164 0
0 1,780

Andre hensatte forpligtelser omfattede i 2014 omstruktureringshenszttelser med 1.780 tkr.
In 2014, other provisions comprised for restructuring provisions totalling DKK 1,780 thousand.

13 Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets igangvarende arbejder for fremmed regning, har selskabet stillet

bankgarantier for i alt 664 tkr. (2014: 2.420 tkr.).

The Company has provided bank guarantees of a total amount of DKK 664 thousand (2014: DKK
2,420 thousand) as collateral for the Company’s contract work in progress.
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14 Eventualforpligtelser og andre ekonomiske forpligtelser
Contingent liabilities and other financial obligations

Leje- og leasingforpligtelser i evrigt:
Other rent and lease obligations:

Leje- og leasingforpligtelser pa 56.457 tkr. (2014: 61.227 tkr.)
Rent and lease obligations of DKK 56,457 thousand (2014: DKK 61,227 thousand).

15 Neertstaende parter
Related party disclosures

Bestemmende indflydelse
Controlling interest

Cramo Oyj, Kalliosolantie 2, Vantaa, Finland.

Cramo A/S indgdr i koncernregnskabet for Cramo Oyj, Finland. Koncernregnskabet kan rekvireres pa
WWW.Cramo.com.

Cramo A/S is included in the consolidated financial statements of Cramo Oyj. The consolodated
financial statements can be obtained at www.cramo.com
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