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Statement by the Board of Directors and the Executive
Board

The Board of Directors and the Executive Board have today discussed and 8pproved the annual report of
Pon Equipment A/S for the financial yaar 1 January - 31 December 2017.

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,
Brendby, 22 May 2018
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Independent auditor's report

To the shareholder of Pon Equipment A/S

Opinion
We have audited the financial statements of Pon Equipment A/S for the financial year 1 January — 31
December 2017 comprising income statement, balance sheet, statement of changes in equity and notes,

including accounting policies. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2017 and of the results of the Company's operations for the financial
year 1 January — 31 December 2017 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that the audit evidernce we have obtained is sufficient and
appropriate to provide a basis for our opinion.

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.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users made on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the audit.
We also

— identify and assess the risks of material misstatement of the company financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resuiting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepresentations or the override of internal control.
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— obtain an understanding of internal control relevant to the audit 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.

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

— evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the Management's review
Management is responsible for the Management's review.

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

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management's review,

Copenhagen, 22 May 2018

KPMG

Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 81 98

Martin Eiler

State Authorised
Public Accountant
MNE no. 32271
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Management's review

Company details

Pon Equipment A/S
Park Allé 363
2605 Brgndby

Telephone: 702522 11

Fax: 70252210

CVR no.: 137114 45

Established: 1 December 1989
Registered office: Brendby

Financial year: 1 January — 31 December

Board of Directors

Patrick Petrus Johannes Dorothea van Alem, Chairman
Annette Birgit Jacobsen

Daniel Bernard Green

Adrianus Johannes Antonius den Boer

Michael Hinnerup Jensen, Employee representative
Henrik Kaarslev, Employee representative

Executive Board

Annette Birgit Jacobsen
Daniel Bernard Green

Auditor

KPMG

Statsautoriseret Revisionspartnerselskab
Dampfaergevej 28

DK-2100 Copenhagen

Denmark

Annual general meeting
The annual general meeting will be held on 22 May 2018.
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Management's review

Financial highlights

[DKK'000 2017 2016 2015 2014 2013 |
Key figures
Revenue 474,772 403,536 450,779 444756 404,786
Gross profit 47,978 44,481 34,839 7,787 24,941
Ordinary operating loss -9,932 -10,149 -19,794 -61,239 -34,131
Profit/loss from financial

income and expenses -1,126 -1,308 -1,968 -4,347 4,314
Loss for the year -10,365 -5,258 -20,746 -61,859 -48,154
Total assets 149,539 168,527 160,156 215,566 297,858
Equity 26,515 36,880 42,139 -2,115 59,744
Investment in property,

plant and equipment 18,792 14,477 15,636 9,781 33,381
Ratios
Gross margin 10.1% 11.0% 7.7% 1.8% 6.2%
Operating margin -2.1% -2.5% -4.4% -13.8% -8.4%
Return on equity -18.6% -13.8% -214.7% -142.4% -86.2%
Solvency ratio 20.0% 20.0% 26.3% -1.0% 20.1%
Return on assets -10.0% -6.2% -10.5% -23.9% -12.8%
Average number of full-time

employees 132 131 141 156 143

Financial ratios are calculated in accordance with the Danish Society of Financial Analysts' guidelines on
the calculation of financial ratios "Recommendations and Ratios". The financial ratios have been
calculated as follows:

Gross margin Gross profit/loss x 100
Revenue

ti in Operating profit/loss x 100
Operating margi Reverilie

Return on equity Profit/loss from o;\%:l;mgeaggziitti;’as after tax x 100

Solvency ratio Equity ex. non-controlling interests at year end x 100

Total equity and liabilities at year end

Return on assets Profit/loss before net financials x 100

Average assets
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Management's review

Operating review

Principal activities

The Company's activities comprise marketing and sales in Denmark, Greenland and the Faroe Islands of
Caterpillar construction equipment and delivery of spare parts and services in relation thereto. In these
areas, the Company is the sole trader of the entire Caterpillar product range. The machines are mainly
sold to the Danish building contractor sector, and the customers comprise both public and private
entities. Pon Equipment A/S is based in Brgndby with sales departments and service workshops in
Brendby and Skejby.

Development in activities and financial position

The financial crisis and its impact on the building and civil construction industry still have significant
negative consequences for the construction equipment market. The continued low demand also
influences the competition to a high degree and thereby the prices obtainable, especially regarding used
machines.

Revenue in Pon Equipment A/S has incresed from DKK 403.5 million in 2016 to DKK 474.8 million in
2017.

Operating loss amounted to DKK 9.9 million in 2017 against a loss of DKK 10.1 million in 2016.
Loss for the year amounted to DKK 10.4 million in 2017 against a loss of DKK 5.3 million in 2016.

Uncertainty regarding recognition and measurement

The Company's inventories have been recognised in the balance sheet at a value of DKK 70.1 million,
and include new and used construction equipment and spare parts.

Inventories are recognised at the lower of cost or net realisable value. Management has based its
assessment of the net realisable value on the fact that the inventory will be sold on the current market
conditions.

As a consequence of the uncertainty related to the market development, similar uncertainties relate to
the measurement of inventory.

Capital resources

At 31 December 2017, the Company's equity amounted to DKK 26.5 million against DKK 36.9 million in
2016, which is equivalent to a solvency ratio of 20.0% against 20.0% in 2016.

Pon Holdings B.V. has issued a letter of support stating that financial support will be provided to Pon
Equipment A/S at least until 31 December 2018,

Outlook

Due to the continued difficult market conditions, the development on the Danish construction equipment
market is difficult to predict. For 2018, the Company expects a small increase in revenue and a positive
result before tax compared to those realised in 2017. Due to the extensive uncertainty related to the
assessment of the development of the market, similar uncertainty must be expected in connection with
the outlook.
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Management's review
Operating review

General risks

As a supplier of equipment to the Danish construction industry, the Company's activities and
performance are highly dependent on the level of private and public building and construction activities.
This area is generally highly sensitive to cyclical fluctuations and the political climate.

Financial risks

As an import business, the Company is exposed to currency risks. In the short term, these risks are
limited, as the Company's purchases and sales are largely in DKK. In the long term, however, the
Company is exposed to the development in the USD rate, which has some impact on the pricing of and
demand for used equipment.

The Company's financing is in the form of short-term variable-interest credits. In the short term, the
Company is therefore exposed to fluctuations in the interest rate level. Also, the Company is exposed to
credit risks, primarily in relation to private contractors.

Intellectual capital

As the Company markets highly advanced technical construction equipment, the Company has major
intellectual capital resources at hand in connection with sales and servicing of this equipment. Continual
staff training serves to maintain and develop these resources.

Environmental matters

As a distributor of construction equipment, the Company is not directly responsible for any general
environmental impact. In the Company's service workshops and in connection with servicing in general,
efforts are made to limit the environmental impact.

Pon Equipment A/S has prepared an environmental and safety policy and work environment guidelines.
Pon Equipment A/S only uses materials, substances, methods, tools and machinery approved for use in
Danish workplaces. The employees receive instructions in the handling of hazardous products and
methods, including environmental and safety measures.

Corporate social responsibility, cf. section 99 of the Danish Financial
Statements Act

The Company does not have specific policies on corporate social responsibility, including climate,
environment and human rights.
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Management's review
Operating review

Statement on diversity in Management

The gender composition of the Board of Directors reflects the underlying ownership structure. The
Company has six board members, one is female. The Company has a target to hire one female before
the end of 2022. The completion of the target could be hindered, if a female candidate is not found

within the defined time frame.

The policy for diversity at other management levels in the Company is to have the best qualified persons
in the individual management positions, while at the same time, to have an inclusive work place, and we
believe that equal representation of gender, race and religion strengthens the Company's development.
We define the other management levels as the Executive Board and heads of function.

Currently, Management consists of five people, represented by two female and three male. Thus, the
management structure of the Company is considered balanced, and this will continue to be a key focus of
the Company going forward.
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Financial statements 1 January — 31 December

Income statement

DKK'000

Revenue

Cost of goods sold
Other external costs
Gross profit

Staff costs

Depreciation, amortisation and impairment
Operating loss

Financial income

Financial expenses

Loss before tax

Tax on profit/loss for the year
Loss for the year

Note

~

2017 2016
474,772 403,536
-387,737 -326,709
-39,057 -32 346
47,978 44,481
-52,381 -50,362
-5,5629 -4,268
-9,932 -10,149
232 215
-1,358 -1,5623
-11,058 -11,457
693 6,199
-10,365 -5,258

10
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Financial statements 1 January -

Balance sheet

DKK'000

ASSETS

Fixed assets

Property, plant and equipment

Land and buildings

Fixtures and fittings, tools and equipment

Investments
Deposits

Total fixed assets

Current assets
Inventories
Raw materials and consumables

Receivables

Trade receivables

Receivables from group entities
Other receivables

Prepayments

Cash at bank and in hand
Total current assets

TOTAL ASSETS

31 December

Note 2017 2016

8

9,359 10,134

17,821 18,266

27,180 28,400
9

701 701

701 701

27,881 29,101

70,138 83,027

70,138 83,027

40,880 52,814

1,782 1,280

2,370 1,999

10 6,473 296

51,505 56,389

15 10

121,658 139,426

149,539 168,527

11
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Financial statements 1 January — 31 December

Balance sheet

DKK'000

EQUITY AND LIABILITIES
Equity

Contributed capital
Retained earnings

Total equity

Provisions
Other provisions
Total provisions

Liabilities other than provisions
Non-current liabilities other than provisions
Debt to credit institutions

Current liabilities other than provisions
Debt to credit institutions

Prepayments received from customers
Trade payables

Payables to group entities

Other payables

Deferred income

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

Contractual obligations, contingencies, etc.
Related party disclosures

Note

11

12

13

14

15
16

2017 2016

10,000 10,000
16,515 26,880
26,515 36,880
5,684 5,144
5,684 5,144
0 2,810
0 2,810
0 408
1,612 0
19,366 10,611
60,425 70,359
26,720 33,603
8217 8,712
117,340 123,693
117,340 126,503

149,539

168,527

12
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Financial statements 1 January — 31 December

Statement of changes in equity

Contributed  Retained

capital earnings Total
Equity at 1 January 2017 10,000 26,880 36,880
Transferred over the distribution of loss 0 -10,365 -10,365

Equity at 31 December 2017 10,000 16,515 26,515

13
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Financial statements 1 January — 31 December

Notes

Accounting policies

The annual report of Pon Equipment A/S for 2017 has been prepared in accordance with the provisions
applying to reporting class C large 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.

Omission of cash flow statement

Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been
prepared. The Company's cash flows are included in the cash flow statement in the consolidated financial
statements of Pon Holding B.V., the Netherlands.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or expenses.

Income statement

Revenue

Revenue from the sale of goods for resale and finished goods is recognised in the income statement
provided that delivery and transfer of risk to the buyer have taken place before year end and that the
income can be reliably measured and is expected to be received. Revenue is measured excluding VAT,
taxes and discounts in relation to sale.

Cost of sales and wages to manufacturing staff

Cost of sales and wages to manufacturing staff comprise machines, spare parts and consumables as
well as wages to manufacturing staff engaged to generate the revenue for the year.

Other external costs

Other external costs comprise indirect production costs and expenses for premises, sales and
distribution, administration as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc. to the Company's employees, excluding reimbursements from public authorities.

14
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Financial statements 1 January — 31 December

Notes

Accounting policies (continued)

Depreciation and impairment losses

Depreciation and impairment losses comprise depreciation and impairment losses on property, plant and
equipment as well as gains and losses from replacement of non-current assets on an ongoing basis.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, financial costs regarding
finance leases, gains and losses on securities, payables and transactions denominated in foreign
currencies, amortisation of financial assets and liabilities as well as surcharges and refunds under the on-
account tax scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

Balance sheet

Property, plant and equipment

Land and buildings and fixtures and fittings, tools and equipment are measured at cost less accumulated
depreciation and impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on
which the asset is available for use. Indirect production overheads and borrowing costs are not
recognised in cost.

Where individual components of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows:

Buildings 25 years
Fixtures and fittings, tools and equipment 3-10 years

The useful life and residual value are reassessed annually. Changes are treated as accounting
estimates, and the effect on depreciation is recognised prospectively.

Land is not depreciated.

Fixed assets under construction are recognised and measured at cost at the balance sheet date. Upon
entry into service, the cost is transferred to the relevant group of property, plant and equipment.

15
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Financial statements 1 January — 31 December

Notes

Accounting policies (continued)

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Impairment of fixed assets

The carrying amount of property, plant and equipment is subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that
they may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying
amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the forecast net cash flows from the use of the asset or the group of
assets, including forecast net cash flows from the disposal of the asset or the group of assets after the
end of the useful life.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is
lower than cost, inventories are written down to this lower value.

Goods for resale and raw materials and consumables are measured at cost, comprising purchase price
plus delivery costs.

The net realisable value of inventaries is calculated as the sales amount less costs of completion and
costs necessary to make the sale and is determined taking into account marketability, obsolescence and
development in expected selling price.

Machinery leased on short-term leases is included in inventories.

Investments

Deposits are measured at cost.

Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there is an objective indication that an individual receivable
has been impaired, write-down is made on an individual basis.

Write-downs are calculated as the difference between the carrying amount of receivables and the

present value of forecast cash flows, including the realisable value of any collateral received. The
effective interest rate for the individual receivable or portfolio is used as discount rate.

16
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Financial statements 1 January - 31 December

Notes

Accounting policies (continued)

Prepayments
Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Provisions

Provisions are recognised when, as a result of an event occured before or on the balance sheet date, the
Company has a legal or constructive obligation and it is probable that there may be an outflow of
ressources embodying economic benefits to settle the obligation.

Provisions for work concerning services and warranties are recognised and measured on the basis of
experience from warranty work and relate to equipment delivered before the balance sheet date.

Corporation tax and deferred tax

The Company is jointly taxed with other Danish companies in the Pon Group. The tax effect of the joint
taxation with the Parent Company is allocated to Danish entities showing profits or losses in proportion to
their taxable income (full allocation with credit for tax loses). The jointly taxed entities are included in the
in-account tax scheme.

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability. However, deferred tax is not recognised on temporary differences relating to
goodwill non-deductible for tax purposes and on office premises and other items where the temporary
differences arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; either as a set-off against tax on future income or
as a set-off against deferred tax liabilities in the same legal tax entity. Any deferred net assets are
measured at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity respectively.

Liabilities other than provisions

Liabilities are measured at net realisable value.

Deferred income

Deferred income comprises advance invoicing regarding income in subsequent years.

17
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Financial statements 1 January — 31 December

Notes

Revenue

DKK'000 2017 2016
Machines 370,253 306,869
After-sales market 96,798 92,500
Other 7,721 4,167

474,772 403,536

Revenue has generally been achieved in Denmark or on other markets, which do not deviate from this.

Fees to auditor appointed at the general meeting

DKK'000 2017 2016
Total fees to KPMG 255 249
Statutory audit 198 194
Tax assistance 26 25
Other services 31 30
255 249
Staff costs
Wages and salaries 47,409 45,332
Pensions 4,560 4,501
Other social security costs 412 529
52,381 50,362
Average number of employees 132 131

Staff costs include remuneration to the Executive Board, DKK 3,675 thousand (2016: DKK 3,343
thousand). No remuneration has been paid to the Board of Directors.

Financial expenses

DKK'000 2017 2016

Interest expense to group entities 1,332 1,333
Other financial costs 14 5
Exchange adjustments costs 12 185

1,358 1,523

18
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Financial statements 1 January — 31 December

Notes

Tax on profit/loss for the year
DKK'000 2017 2016
Current tax for the year 693 6,199

693 6,199

The Company has per 31 December 2017 deferred tax asset of DKK 30 million. The deferred tax asset is
not recognised in the financial statements, since Management is of the opinion that there is uncertainty
about future use.

Proposed distribution of loss
DKK'000 2017 2016
Retained earnings -10,365 -5,258

Property, plant and equipment
Fixtures and

fittings, tools
Land and and

DKK'000 buildings equipment Total
Cost at 1 January 2017 17,613 29,714 47,327
Additions for the year 144 18,648 18,792
Disposals for the year 0 -16,898 -16,898
Cost at 31 December 2017 17,757 31,464 49,221
Depreciation and impairment losses at 1 January 2017 -7,479 -11,448 -18,927
Depreciation for the year -919 -4,611 -5,530
Reversed depreciation and impairment losses on assets

sold 0 2,416 2,416
Depreciation and impairment losses at 31 December 2017 -8,398 -13,643 -22,041
Carrying amount at 31 December 2017 9,359 17,821 27,180
Investments
DKK'000 Deposits
Cost at 1 January 2017 701
Cost at 31 December 2017 o
Carrying amount at 31 December 2017 701

19
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Financial statements 1 January — 31 December

Notes

Prepayments
Prepayments consist of prepaid expenses related to the subsequent financial year.

Equity

The share capital consists of 100.000 shares of a nominal value of DKK 100 each. No share carry any
special rights with all shares ranking equally.

Provisions

The Company provides warranties of up to two years on some of its products and is thereby under an
obligation to repair or replace goods, which are not working satisfactorily. Based on previous experience
in respect of the quantity of repairs and returns, other provisions have been recognised for expected
warranties.

Non-current liabilities other than provisions
DKK'000 2017 2016

Debt to credit institutions 0 3,218
0 3,218

0-1 years 0 408

1-5 years 0 2,810
0 3,218

Deferred income

Deferred income consists of prepayments related to service contracts and machines.

Contractual obligations, contingencies, etc.

DKK'000 2017 2016

Leases 9,314 13,120

Rent 3,443 3,402

Buy Back commitments 3,418 4,418

16,175 20,940

The Company is jointly taxed with the other Danish consolidated entities. As a consolidated entity,
together with the other consolidated entities included in the joint taxation, the Company has joint and
several unlimited liability for Danish corporation taxes and withholding taxes on dividends, interest and
royalties. Any subsequent corrections of income subject to joint taxation and withholding taxes, etc. may
entail that the Company's liability will increase.

20
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Financial statements 1 January — 31 December

Notes

Related party disclosures

Pon Equipment A/S' related parties comprise the following:
Control

Pon Holding B.V., ultimate parent company

Pon Holding Denmark A/S, immediate parent company

The Company's ultimate parent company which prepares consolidated financial statements in which the
Company is included as a subsidiary, is Pon Holding B.V., the Netherlands.

The consolidated financial statements of the foreign parent company can be obtained at the following
address:

Pon Holding B.V., Rondebeltweg 13, 1303 AB Almere, the Netherlands

Other related parties

Pon Equipment A/S' related parties with significant influence comprise companies in the Pon Holding
B.V. Group and the companies' Board of Directors, Executive Board and executive employees and their
close family members. Further, related parties comprise companies in which the above persons have
substantial interests.

Related party transactions

In accordance with section 98c(7) of the Danish Financial Statements Act, the Company has not
disclosed any related party transactions as they were conducted on an arm'’s length basis.

21



