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Statement by the Board of Directors and the Executive Board

Bestyrelse og dircktion har dags dato behandlet
og godkendt Arsrapporten for Pon Equipment
A/S for regnskabsdret 1. januar - 31. december
2015,

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Det er vores opfattelse, al 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 vores opfatelse, at

ledelsesberetningen indeholder en retvisende re-
degorelse for udviklingen i selskabets aktiviteter
og okonomiske forhold, drets resultat og for sel-
skabets finansiclle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brandby, den 24. maj 2016
Brondby, 24 May 2016

Direktion
Ex/ewkyeﬂoanl // _ "_“w\
e i T
f,,ﬂ” ;"’ o — ™
i Daniel Green
adm. direktor okonomidirektor
CEO CFO

The Board of Directors and the Executive Board
have today discussed and approved the annual report
of for the financial year 1 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 positien at 31 December
2015 and of the results of the Company's operations
for the financial year | January - 31 December 2015.

Further in our opinion, the Management's review
pives a fair review of Lhe 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 erkleeringer

Independent auditor's report

Til kapitalejeren i Pon Equipment A/S
Pitegning pa arsregnskabet

Vi har revideret Arsregnskabet for Pon
Equipment A/S for regnskabsaret 1. januar - 31.
december 2015. Arsregnskabet omfatter anvendt
regnskabspraksis, resultatopgorelse, balance og
noter. Arsregnskabet udarbejdes efier drsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med Arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et Arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser cller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
arsregnskabet pd grundlag af vores revision, Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlzgger og udforer revisionen for at opni haj
grad af sikkerhed for, om 4rsregnskabet er uden
vasentlig fejlinformation.

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

To the shareholder of Pon Equipment A/S

Independent auditor's report on the
financial statements

We have audited the financial statements of Pon
Equipment A/S for the financial year 1 January -
31 December 2015. The financial statements
comprise accounting policies, income statement,
balance sheet 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 Stalements
Act and for such internal control that Managemeni
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or ervor.

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 udforelse af
revisionshandlinger for at opnd revisionsbevis for
beleb og oplysninger i drsregnskabet. De valgte
revisionshandlinger afhenger af revisors vurde-
ring, herunder vurdering af risici for vesentlig
fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for vitksomhedens udarbejdelse af et
drsregnskab, der giver et retvisende billede.
Formalet 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 omfaiter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmzssige sken er rimelige samt
den samlede presentation af drsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.
Revisionen har ikke
forbehold.

givet anledning il

Konklusion

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

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 avditor
considers internal control relevant 1o 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 1 January - 31 December 2015 in ac-
cordance with the Danish Financial Statements Act.
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Udtalelse om ledelsesberetningen

Vi har i henhold ti] 4rsregnskabsloven gennem-
lzst ledelsesberetningen. Vi har ikke foretaget
ydetligere handlinger i tilleg til den udferte
revision af rsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med
drsregnskabet,

Kebenhavn, den 24. maj 2016
Copenhagen, 24 May 2016

KPMG
Statsautoriseret Revisionspartnersclskab
CVR-nr /CVR no, 25 57 81 98

statsaut. revisor
State Avthorised
Public Accountant

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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KPMG

Statsautoriseret Revisionspartnerselskab
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Ordinzr generalforsamling afholdes 24. maj 2016 pa selskabets
adresse.

The annual general meeting will be held on 24 May 2016 at the
Company's address.
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Operating review

Hoved- og negletal
Financial highlights

Hovedtal

Key figures
Nettooms=tning
Revenue

Bruttofortjeneste
Gross profit

Resultat for finansielle poster
Loss before financial income and

expenses

Resultat af finansiclle poster

Net financials
Arets resultat
Loss for the year
Balancesum
Total assets
Egenkapital
Equity

Antal medarbejdere
Number of employees

Nagletal
Financial rativs
Overskudsgrad
Profit margin
Afkastningsgrad
Return on assets
Bruttomargin
Gross margin
Soliditetsgrad
Solvency ratio

Forrentning af egenkapital

Return on equity

T'on Equipment A/S
Arsrapport 2015
Annuaf report 2015
CVRenr. 1371 14 45
CVRuo [371 1445

2015 2014 2013 2012 2011
thr DKK'000  tkr/DKK'000 thr/DKKT00  thkr /DKK'000  tkr/DKK'0GO

450.779 444.756 404.786 425.090 322.940
34.839 7.787 24.941 27.869 22.313
-19.794 -61.239 -34.131 -12.373 -15.416
-1.968 -4.347 -4.314 -3.296 <2137
-20.746 -61.859 -48.154 -11.965 -13.361
160.156 215.566 297.858 237.009 157.284
42.139 -2,115 59.744 7.898 19.863
141 156 143 127 113
-4,4% -13,8% -8,4% -2,9% -4,8%
-10,5% -23,9% -12,8% -6,3% -10,4%
7,7% 1,8% 6,2% 6,6% 6,9%
26,3% -1,0% 20,1% 3,3% 12,6%
-103,7% -214,7% -142,4% -86,2% -50,3%

Nogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforening. For definitioner

henvises til anvendt regnskabspraksis.

The ratios have been prepared in accordance with the guidelines issued by the Danish Society of Financial
Analysis. For definitions, please see the accounting policies.
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Beretning

Operating review

Hovedaktiviteter

Selskabets aktiviteter er markedsforing og salg i
Danmark, Grenland og pa Farserne af Caterpillar
entreprengrmaskiner samt levering af reservedele
og service i forbindelse hermed. Seiskabet har
eneforhandling i disse omrdder af hele
Caterpillars produktprogram. Maskineme afsaties
primant til den danske entreprenorbranche, og
kunderne omfatter private savel som offentlige
vitksomheder. Pon Equipment A/S har
hovedkontor i Brendby samt salgsafdelinger i
Brandby og Skejby.

Pon Equipment A/S ejes 100 % af Pon Holding
Danmark A/S, som indgir i Pon-koncernen.
Selskabet indgdr i koncernregnskabet for Pon
Holding B.V., hvis regnskab kan rekvireres hos
Pon Holding B.V., Rondebeltweg 31, NL-1303
AB Almere.

Udviklingen i aktiviteter og ekonomiske
forhold

Den finansielle krise og de afledte virkninger for
bygge- og anlezgsbranchen har fortsat betydelige

negative konsekvenser for markedet for
entreprenarmaskiner. Den fortsat  lave
efierspergsel pdvitker i hoj grad ogsd

konkurrencen og dermed de priser, der kan opnis,
herunder navnlig p4 brugte maskiner.

Omsztningen i Pon Equipment A/S er steget fra
444 8 mio. kr. 1 2014 til 450.8 mio. kr. i 2015.

Pon Equipment A/S
Arsrapport 2015
Annual report 2015
CVR-nr. 1371 14 45
CVRno 1371 1445

Principal activities

The Company's activities comprise marketing and
sales in Denmark, Greenland and the Faroe Islands
of Caterpillar contruction 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 Brendby
with sales departments and service workshops in
Brendby and Skejby.

Pon Equipment A/S is wholly-owned by Pon
Holding Denmark A/S, which is included in the Pon
Group. The Company is included in the consolidated
financial statements of Pon Holding B.V., which can
be obtained from Pon Holding B.V., Rondebeltweg
31, NL-1303 AB Almere.

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 to0 a high degree and
thereby the prices obtainable, especially regarding
used machines.

Revenue in Pon Equipment A/S has increased from
DKK 444.8 million in 2014 to DKK 450.8 million
in 2015.
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Resultatet af primer drift blev et underskud pa
19,8 mijo. kr. mod et underskud sidste ar pi 61,2
mio. kr. Baggrunden for stigningen i resultatet af
primar drift kan henfores til et fald i selskabets
omkostninger.

Arets resultat efier skat blev et underskud pa 20,7
mio. kr. mod et underskud pid 61,9 mio. kr. i
2014,

Forventningerne i drsrapporten for 2014 til et
forbedret resultat blev sdledes indfriet.

Usikkerhed ved indregning eller miling

Selskabets varebeholdninger cr indregnet i
balancen med en vardi pa 68,7 mio. kr. og
omfatter nye og brugte entreprenarmaskiner samt
reservedele.

Varelager indregnes til Kkostpris eller lavere
nettorealisationsveerdi, og der hens®ties til
eventuelle tab pd forpligtelser til tilbagekeb. Ved
sin vurdering af nettorealisationsvaerdi  har
ledelsen lagt til grund, at lageret skal afsmttes
under de nuveerende markedsvilkér.

Som folge af usikkerheden omkring udviklingen i
markedet er der en tilsvarende usikkerhed
omkring verdianszttelse af varelageret.

Pon Equipment A/S
Arsrapport 2015
Annual report 2015
CVR-nr. 13 71 14 45
CVRno. 1371 14 45

Operating loss amounted to DKK 19.8 million
against a loss of DKK 61.2 million in 2014, The
decrease in operating loss is attributable to a
decrease in the company's costs.

Loss for the year amounted to DKK 20.7 million
against a loss of DKK 61.9 million in 2014,

The expectations in the annual report for 2014 of
improved results have thus been met.

Uncertainty in respect of recognition and
measurement

The Company's inventories have been recognised in
the balance sheet at a value of DKK 68.7 million,
and includes new and used construction equipment
and spare parts.

Inventory is recognised at the lower of cost or nel
realisable value, and provisions are made for
possible losses on  buy-back  cbligations.
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.

10
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Kapitalberedskab

Selskabets egenkapital udger pr. 3]. december
2015 42,1 mio. kr. mod -2,1 mio. kr. i 2014,
hvilket svarer til en soliditetsgrad pa 24,5 % mod
-1,0 %i 2014

Selskabet har i 2015 modtaget et koncernbidrag
fra moderseiskabet pA 65 mio. kr., som er
indregnet direkte pa egenkapitalen.

Forventninger til fremtiden

Markedsudviklingen inden for
entreprenermaskiner er i Jysel af det fortsat
vanskelige marked vanskelig at forudsige. For
2016 forventer selskabet en mindre stigning i
omsztning og et bedre, men fortsat negativt,
resultat for skat i forhold til 2015. Som folge af
den store usikkerhed omkring vurdering af
udviklingen af markedet md der pdregnes en
tilsvarende usikkerhed vedrorende forventningen
til fremtiden.

Generelle risici

Som forhandler af maskiner (il den danske
entreprenarbranche er selskabets aktivitet og
indtjening i hej grad afhangig af aktiviteten
inden for de private og offentlige bygge- og
anlzgsarbejder. Dette omride er generelt meget
folsomt over for ®ndringer i konjunkturer og
politiske forhold.

Pon Equipment A/S
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Annual report 2015
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CVRno 1371 1445

Capital resources

At 31 December 2015, the Company's equity
amounted to DKK 42.1 million against a negative
DKK 2.1 million in 2014, which is equivalent to a
solvency ratio of 24.5% against -1.0% in 2014,

In 2015, the company received a group contribution
from the parent company of DKK 65 million, which
has been recognised directly in equity.

Outlook

Due to the continued difficult market conditions, the
development on the Danish construction equipment
market is difficult to predict. For 2016, the
Company expecls a small increase in revenue and
improved but still negative results before 1tax
compared to those realised in 2015. Due to the
extensive uncertainly related to the assessment of
the development of the market, similar uncertainty
must be expected in connection with the outlook.

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.
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I forbindeise med salg af nye maskiner har

selskabet  ydet tilbagekobsgarantier, som
indebzrer risiko, hvis eftersporgslen og
prissetningen i markedet falder til under

forventet niveau, 1 2008 ophorte selskabet med at
udstede tilbagekebsgarantier. Risikoen ved-
rorende i-&rs garantier for nye maskiner vurderes
med udgangspunkt i kvaliteten af selskabets
produktprogram og hidtidige erfaring pd omridet
som begranset.

Finansielle risici

Selskabet er som importvirksomhed eksponeret
over for valutarisici. PA kort sigt er disse risici
begransede, da selskabet i langt overvejende grad
bide kaber og selger i DKK. Pi lengere sigt er
selskabet imidlertid afhengige af udviklingen i
USD, som har en vis indflydelse pd priss®ning
og efierspergsel af brugte maskiner.

Selskabets finansiering sker via kortfristede
kreditter med variabel rente. Selskabet er derfor
pA kort sigt eksponeret over for @ndringer i
renteniveauet. Selskabet er endvidere eksponeret
over for kreditrisici, primzrt inden for private
entreprenarvirksomheder.

Videnressourcer

Da selskabet markedsforer entreprensrmaskiner
med hoj grad af avanceret teknik, rader selskabet
over en storre videnressource mht. salg og
servicering af disse produkter. Der gennemfores
kontinuerligt uddannelse of personalet for at
bibeholde og videreudvikle disse ressourcer.

Pon Equipment A/S
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In connection with the sale of new equipment, the
Company has granted buy-back guarantees, which
imply a risk if the market demand and pricing fall
below the expected level. In 2008, the Company
ceased issuing buy-back guarantees. The risk
relating to 1-year guarantees on new equipment is
considered limited, considering the quality of the
Company's product range and past experience.

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 ratelevel. 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.
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Miljeforhold

Som forhandler af entreprenermaskiner er
selskabet ikke direkte involveret i vasentlige
pdvirkninger pd det ydre milje. Inden for
selskabets servicevarksteder og servicearbejder i
almindelighed udfores arbejdet med henblik pé at
begranse miljopdvirkningerne.

Pon Equipment A/S har udarbejdet en miljo- og
sikkerhedspolitik samt retningslinjer til sikring af
arbejdsmiljo. Pon Equipment A/S anvender kun
materialer, stoffer, metoder, redskaber, verktojer
og maskiner, som er godkendt til brug pa
arbejdspladser i Danmark. Medarbejderne er
instruerede i omgang med farlige produkier og

arbejdsmetoder, herunder milje, og
sikkerhedsopgaver, der krazver speciel milje- og
sikkerhedsuddannelse, md kun wudfores af
medarbejdere, der kan dokumentere uddannelsen.

Redegearelse for samfundsansvar jf.
drsregnskabslovens § 99

Selskabet har ikke politikker for samfundsansvar,
herunder klima og menneskerettigheder.

Redegeorelse for mangfoldighed i ledelsen

Konssammens®tningen i bestyrelsen afspejler
den underliggende ejerstruktur. Selskabet har |
person af det underreprasenterede kon i
bestyrelsen. Méltaliet for det underrepresenterede
koen er sdledes 1, da endringer i
kenssammens®tningen i bestyrelsen alene vil
afspejle  @ndringer i  wvores  hollandske
moderselskab.

Pon Equipment A/S
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Environment

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. Tasks requiring specialist environmental
and safety training are only to be carried out by
employees who are able to document having
received such training.

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

The Company does not have policies on corporate
social responsibility, including climate and human
rights.

Statement on diversity in Management

The gender composition of the Board of Directors
reflects the underlying ownership structure. The
Company has 1 person of the underrepresented
gender in the Board of Directors. Therefore, the
objective for the underrepresented gender is 1 as
changes in the gender composition of the Board of
Directors alone would reflect changes in our Dutch
parent company.

13
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Politikken for mangfoldighed p& avrige
ledelsesniveaver er at have den fagligt bedst
kvalificerede person pi de enkelte lederstillinger,
samtidig med at vi onsker at have en rummelig
arbejdsplads og tror pd, at ligevardig
representation af ken, race og religion styrker
virksomhedens udvikling. Vi definerer de ovrige
ledelsesniveauer som direktion og
funktionschefer.

For at leve op til politikken tilstrzbes, at begge
ken er prasenteret blandt de sidste tre kandidater
ved anszttelse og forfremmelse, samt at
kvindelige ledertalenter ogsd tilknyttes intern
coach og far tilbudt formel lederuddannelse og
deltagelse i netveerk,

Der har vearet andringer i ledergruppen det
seneste ar, og derfor har de igangsatte aktiviteter
medfert malbare resultater.
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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, we want to have an inclusive work place,
and we belicve 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.

In order to comply with the policy, we aim to have
both genders represented among the final three
candidates when recruiting and promoting and to
assign female leader talents an in-house coach and
offer them formalised management training and
participation in networks.

There have been changes in the management group
the past year, and consequently, the initiated
activities have led to measurable results.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Pon Equipment A/S for 2015 er
aflagt i overensstemmelse med Arsregn-
skabslovens bestemmelser for en stor klasse C-
virksomhed.

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

I henhold til Arsregnskabsloven § 86, stk. 4,
udarbejdes ikke pengestromsopgerelse.

Omregning af fremmed valuta

Transaktioner i fremmed valula omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstir meilem
transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgorelsen
som en finansiel post.

Tilgodehavender, gald og andre monetzre poster
i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og  kursen pd  tidspunktet for
tilgodehavendets  eller  paldsforpligielsens
opstden eller indregning i seneste Aarsregnskab
indregnes i resultatopgerelsen under finansielle
indtzgter og omkostninger.
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The annua! report of Pon Equipment A/S for 2015
has been prepared in accordance with the provisions
applying to large C 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.

Pursuant to section 86(4) of the Danish Financial
Statements Act, no cash {low statemenl is prepared.

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 expenses.

Receivables, payables and other monetary items
denominated in foreign currencies are translaled at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date a1 which the receivable or
payable arose or was recognised in the latest
financial stalements is recognised in the income
statement as financial income or expenses.
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Accounting policies

Resultatopgerelsen

Nettoomsaztning

Nettoomsztning ved salg af handelsvarer og
fzrdigvarer indregnes i resultatopgorelsen,
safremt levering og risikcovergang til kober har
fundet sted inden A&rets udgang, og sifremt
indtzgten kan opgeres palideligt og forventes
modtaget. Nettoomsztningen indregnes ekskl.
moms, afgifter og rabatter i forbindelse med
salget.

Vareforbrug og produktionslenninger

Vareforbrug og produktionsienninger indcholder
det forbrug af maskiner, reservedele og
hjelpematerialer samt Ienninger til produktions-
medarbejdere, der er anvendt for at opna irets
nettoomsztning.

Andre eksterne omkostninger

Andre  eksterne  omkostninger  indeholder
indirekte produktionsomkostninger og
omkostninger til lokaler, salg og distribution,
administration samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lenafhangige omkostninger
bortset fra produktionslenninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og
nedskrivninger af materielle anlegsaktiver samt
avance og tab ved Ipbende udskifining af
anlegsaktiver.
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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 the 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 1o
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.

Stafl costs

Staff costs comprise wages and salaries as well as
payroll expenses other than wages to manufacturing
staff.

Depreciation and impairment losses

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

Accounting policies
Finansielte indtaegter og omkostninger

Finansielle indtegter og omkostninger inde-
holder renteindtegter og -omkostninger, reali-
serede og urealiserede kursgevinster og -tab
vedrorende tilgodehavender og gzld i fremmed
valuta.

Skat af ordinzert resultat

Arets skat, som bestar af 4rets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgorelsen med den del, der kan henfores
til drets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i
egenkapitalen.

Balancen
Materielle anlegsaktiver

Materielle anlzgsakiiver miles ti! kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Der foretages linemre afskrivninger over den
forventede brugstid, baseret pd folgende
vurdering af aktivernes forventede brugstid:

Bygninger

Buildings

Driftsmateriel og inventar
Fixtures and operating equipment
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Financial income and expenses

Financial income and expenses comprise interest
income and expense and realised and unrealised
exchange gains and losses on receivables and
payables denominated in foreign currencies.

Tax on profit/loss from ordinary activities

Tax for the year comprises current tax and changes
in deferred tax for the year. The tax expense relating
to the profivloss 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

Property, plant and equipment are measured at cost
less accumulated depreciation and impairment
losses.

Cost comprises the purchase price and any costs
directly attributable to the ecquisition until the date
when the asset is available for use.

Depreciation is provided on a siraight-line basis
over the expected useful lives of the assets. The
expected useful lives are as follows:

Useful life

25 ar

25 years

310 Ar

3-10  years I
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Accounting policies

Materielle  anlzgsaktiver  nedskrives til
genindvindingsverdien, sifremt denne er lavere
end den regnskabsmessige vardi.

Fortjeneste og tab ved afhzndelse af materielle
anlegsaktiver omkostningsfores under "af- og
nedskrivninger af materielle anlzgsaktiver".

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden og til nettorealisationsvardien, hvis den
er lavere. Nettorealisationsverdi for vare-
beholdninger opgeres som summen af de
fremtidige  salgsindtzgter, som varebehold-
ningerne pA balancedagen forventes at indbringe
som led i normal drift og fastsat under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris med fradrag for de
til salget beregnede omkostninger.

Til varebeholdninger henfares korttidsudlejede
maskiner,

Finansielle anlmgsaktiver

Deposita méles til kostpris.

Tilgodehavender

Tilgodehavender indregnes i balancen il
amortiseret kostpris eller en lavers netto-
realisationsveerdi, hvilket her svarer til pilydende
verdi med fradrag af nedskrivning til
imadegdelse af tab. Nedskrivninger til tab
opgeres pd grundlag af en individuel vurdering af
de enkelte tilgodehavender.
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Property, plant and equipment is written down to
recoverable amount if this is lower than carrying
amount.

Gains or losses on the disposal of property, plant
and equipment are recognised in the income
statement as depreciation and impairment losses on
property, plant and equipment.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value. The net
realisable value of inventories is calculated as the
total of future sales revenue expected to be
generated by inventories at the balance sheet date, in
the process of normal operations and determined
considering  marketability, obsolescence and
development in expected selling price less the
estimated expenses necessary to make the sale,

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

Investments

Deposits are measured at cost.

Receivables

Receivables are recognised in the balance sheel at
the lower of amortised cost and net realisable vaiue,
which corresponds to nominal value tess wirte-down
for bad and doubtful debts. write-down for bad and
doubtful debts is determined on the basis of an
individual assessment of each receivable.

8
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Periodeafgransningsposter

Periodeafgrasnsningsposter,  indregnet  under
aktiver, omfatter afholdte omkostninger
vedrorende efierfalgende regnskabsir.

Selskabsskat og udskudt skat

Selskabet er sambeskattet med ovrige danske
selskaber i Pon-koncernen. Skatteeffekien af
sambeskatningen med moderselskabet fordeles
pd sivel overskuds- som underskudsgivende
danske virksomheder 1 forhold til disses
skattepligtige indkomster (fuld fordeling med
refusion vedrorende skattemzssige underskud).
De sambeskattede selskaber indghr i aconte-
skatteordningen.

Skat af rets resultat, som bestar af &rets akuelle
skat og é4rets udskudte skat, indregnes i
resultatopgarelsen med den del, der kan henfores
til Arets resultat,

Aktuelle skatteforpligtelser og tilgodehavende
akwel skat indregnes i Dbalancen som
tilgodehavende, hvis der er betalt for meget i
acontoskat og som geldsforpligtelse, hvis der er
betalt for lidt i acontoskat.

Udskudt skat males efier den balanceorienterede
gxldsmetode af alle midlertidige forskelle
melem regnskabs- og skattemassig veerdi af
aktiver og forpligtelser.
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Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

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 losses). The jointly 1axed entities
are included in the on-account tax scheme.

Tax for the year consists of current tax for the year
and deferred tax for the year. The fax expense
attributable to the profit for the year is recognised in
the income slatement.

Current tax liabilities and current tax receivables are
recognised as receivables in the balance sheet in the
case of overpayment of tax on account, and as
liabilities in the case of underpayment of tax on
account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary
differences between the carrying amount and the tax
value of assets and liabilities.
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Udskudte skatteaktiver, herunder skattevardien
af fremforselsberettigede skattemessige
underskud, maéles til den veerdi, hvortil aktivet
forventes at kunne realiseres enten ved udligning
i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser.
/ndring j udskudt skat som folge af zndringer i
skattesatser indregnes i resultatopgarelsen.

Andre hensatte forpligtelser

Hensttelser indregnes, ndr selskabet som folge
af en begivenhed indtruffet for eller pi
balancedagen, har en retslig eller faktisk
forpligtelse, og det er sandsynligt, at der ma
afgives okonomiske fordele for at indfri
forpligtelsen.

Henszttelser til service- og garantiarbejder
indregnes og méles pd baggrund af erfaringer
med garantiarbejder og relaterer sig til det for
statusdagen leverede udstyr.

Geldsforpligtelser

Gzldsforpligtelser males til nettorealisations-
veerdi.

Periodeafgreensningsposter

Periodeafgreensningsposter,  indregnet  under
forpligteiser, omfatter modtagne betalinger
vedrarende indtzgter i de efierfolgende 4r.
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Deferred tax assets, including the tax value of tax
loss carry forwards, are measured at the value at
which the asset is expected 10 be realised, either as a
set-off against tax on future earnings or as a set-off
against deferred tax liabilities. Changes in deferred
tax due to changes in tax rates are recognised in the
income statement.

Other provisions

Provisions are recognised when, as a result of an
event occurrred 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 benefils to settle
the obligation.

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

Liabilities other than provisions

Liabilities other than provisions are measured at net
realisable value,

Deferred income

Deferred income includes payments received in
respect of income in subsequent years.
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Segmentoplysninger

Der gives oplysninger om neticomsztningens
fordeling pa forretningssegmenter og geografiske
markeder. Oplysninger om forretningssegmenter
og geografiske markeder er baseret p selskabets
afkast og risici samt ud fra den interme
okonomistyring.

Hoved- og nagletalsoversigt
Financial highlights

Forklaring af nogletal.
Definitions of financial ratips.

Overskudsgrad
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Scgment reporting

Segment information is presented in respect of
business segments and geographical segments.
Segment information about business segments and
geographical markets is based on the Company's
return and risks as well as on the internal financial
reporting system.

Resultat for finansielle poster x 100 / Neftoomsatning

EBIT margin Profit/loss before net financials x 100 / Revenue

Afkastningsgrad

Resultat for finansielle poster x 100 / Gennemsnitlige aktiver

Return on assels Profit/loss before net financials x 100 / Average assels

Bruttomargin

Bruttoresultat x 100 / Nettoomsatning

Gross margin ratio Gross profitfioss x 100 / Revenue

Soliditetsgrad

Egenkapital, ultimo x 100 / Samlede aktiver, ultimo

Solvency ratio Equity at year end x 100 / Total assels at year end

Forrentning af egenkapital

Ordinzrt resultat efter skat x 100 / Gennemsnitlig egenkapital

Return on equity Profitloss from ordinary activities after tax x 100 / Average equity
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Resultatopgerelse
Income statement

Nettoomsztning
Revenue

Vareforbrug og produktionslenninger

Cost of sales and wages to manufacturing staff
Andre eksterne omkostninger

Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Afskrivninger af materielle anlegsaktiver

Depreciation and impairment losses on property, plant and

equipment

Resultat for finansielle poster
Loss before financial income and expenses

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat far skat
Loss before tax

Skat af ordingrt resultat
Tax on loss from ordinary activities

Arets resultat
Loss for the year

Overfort overskud
Retained earnings
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Note 2015 2014
tke ADKK'000 tkr./DRK'000
1 450.779 444.756
-378.736 -392.666
-37.204 -44.303
34.839 7.787
2 -50.284 -63.287
-4.349 -5.739
-19.794 -61.239
247 545
3 -2.215 -4,892
-21.762 -65.586
4 1.016 3.727
-20.746 -61.859
-20.746 -61.859
-20.746 -61.859
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Balance
Balance sheet

Aktiver

Assets

Grunde og bygninger

Land and buildings

Driftsmaterie] og inventar
Fixtures and operating equipment
Materielle anlegsaktiver
Property, plant and equipment

Deposita

Deposits

Finansielle anlzgsaktiver
Investments

Anlaegsaktiver i alt
Total non-current assers

Varebeholdninger
Inventories

Varebeholdninger
Inventories

Tilgodehavender fra salg
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender
Other receivables

Periodeafgrensningsposter
Prepayments
Tilgodehavender
Receivables
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Note 2015 2014
tkr /DKK'000 tkr /DEK'000

11.049 11.966

17.814 14.705

5 28.863 26.671

6 751 601

751 601

29.614 27.272

68.721 115.648

68.721 115.648

55.442 61.487

5.355 9.825

972 1.232

32 80

61.801 72.624
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Balance (Fortsat)
Balance sheet (Continued)

Note 2015 2014
tkr /DKK'000 tkr /DKK'000

Aktiver
Assels
Likvide beholdninger 20 21
Cash at bank and in hand
Omsatningsaktiver i alt 130,542 188.294
Toval current assets
Aktiver i alt 160.156 215.566
Total assets
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Balance
Balance sheet

Passiver
Equity and liabilities

Aktiekapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Hensatte forpligtelser i alt
Total provisions

Geld til kreditinstitutter

Debt to credit institutions

Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Geld til kreditinstitutter
Debt to credit institutions

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group entities

Anden gzld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geldsforpligtelser
Current liabilities other than provisions

Gzldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
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Note 2015 2014
thr 'DKK'000 tkr /DKK"000

10.000 10.000

32.139 -12.115

7 42,139 -2.115

8 6.706 6.926

6.706 6.926

2,897 0

2.897 0

408 0

13.777 18.160

51.995 147.773

32.331 36.746

9.903 8.076

108.414 210.755

111.311 210.755

160.156 215.566
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Balance (Fortsat)
Balance sheet (Continued)

Passiver
Equity and liabilities

Total equity and liabilities

Eventualposter mv.
Contingencies, elc.

Naristdende parter og ejerforhold
Related parties and ownership
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Note 2015 2014

tkr/DKK'000 tkr./DKK'000

10
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Noter
Notes

1 Nettoomsztning
Revenue

Salg af maskiner
Sale of machines
Eftersalgsmarked
After-sales market
Qvrige

Other

Nettoomseetning i alt
Total revenue

2 Personaleomkostninger
Staff costs

Gager og lonninger

Wages and salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Overfort til produktionslonninger
Transferred to wages to manufacturing staff

Heraf udger vederlag til direktion
Including remuneration to the Executive Board

Gennemsnitligt antal medarbejdere
Average mumber of emplayees

Der er ikke udbetalt vederlag til bestyrelsen.
No remuneration has been paid to the Board of Directors.

2015 2014

tkr [(DKK'0CD tkr /DKK'000
331.556 337.497
97.476 99.643
21.747 7.616
450.779 444.756
66.545 86.247
4.704 4,790
535 541
71.784 91.578
-21.500 -28.291
50.284 63.287
2.534 2.535
141 156
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Noter
Notes

3 Finansielle omkostninger
Financial expenses

Renter til tilknyttede virksomheder
Interest to group entities

Andre finansielle omkostninger
Other financial expenses
Valutakursomregninger

Exchange rate adjustments

4  Skat af ordinrt resultat
Tax on loss from ordinary activities

Modtagne sambeskatningsbidrag
Joint tax contribution received

2015 2014

tkr./DKK'000 tkr /DKK'000
2.049 4.603
31 39
135 250
2.215 4.892
-1.016 -3.727
-1.016 -3.727
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Noter
Notes

5 Materielle anlegsaktiver
Property, plant and equipment

Kostpris 1. januar 2015
Cost at I January 2015
Tilgang

Additions

Afgang

Disposals

Kostpris 31. december 2015
Cost at 31 December 20135

Af- og nedskrivninger 1. januar 2015

Impairment losses and depreciation at 1 January

2015
Afskrivninger
Depreciation
Afgang
Disposals

Tilbageforie ned- og afskrivninger pd afhandede

aktiver

Reversal of impairment loss and depreciation on

sold assets

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31

December 2015

Regnskabsmzessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Regnskabsmassig vardi af leasede finansielle
aktiver
Value of leased financial assets
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Grunde og byg-  Driftsmateriel
ninger og inventar [ alt
Land and Fixtures and Total
buildings operating
equipment
tkr /DKK'000 tkr./DKK'000 thr /[DKK 000
17.614 28.806 46.420
0 15.636 15.636
0 -15.331 -15.331
17.614 29.111 46.725
5.649 14.101 19.750
916 3.433 4.349
0 ] 0
0 -6.237 -6.237
6.565 11.297 17.862
11.049 17.814 28.863
0 3.296
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Noter
Notes

6 Finansielle anlaegsaktiver
Investments

Kostpris 1. januar 2015
Cost at 1 January 2013
Tilgang i &rets lob
Additions for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Regnskabsmeessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

7 Egenkapital
Equity

Egenkapital 1. januar 2015
Equity at 1 January 2013
Koncernbidrag

Group contribution

Arets resultat

Loss for the vear

Egenkapital 31. december 2015
Equity at 31 December 2015

Deposita
Deposits
tkr /DRKK"000
601
150
751
751
Overfort
Aktiekapital resultat I alt
Share capital Retained Total
earnings
thr /BKK'000 tkr /DEK'000 tkr /DKK'000
10.000 -12.115 -2.115
0 65.000 65.000
0 -20.746 -20.746
10.000 32.139 42.139
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Selskabskapitalen bestar af 100.000 anparter a nominelt 100 kr. Ingen anparter er tillagt serlige
rettigheder.

The share capital consists of 100,000 shares of a nominal value of DKK 100 each. No shares carry
any special rights,

Der har ikke varet @ndringer i selskabskapitalen i de seneste fem ar.

There have been no changes in the share capital during the last five years.

8 Hensmttelse
Provisions

Virksomheden giver op til to ars garanti pa visse produkter og forpligter sig derved til at reparere eller
erstatte varer, som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser til forventede
garantikrav pd grundlag af tidligere erfaringer vedrorende niveauet for reparationer og returvarer.

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.

9 Periodeafgraensningspaoster
Deferred income

Periodeafgransningsposter omfatier forudbetalinger for serviceafialer og maskiner.

Deferred income consists of prepayments related to service contracts and machines.
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10 Eventualposter mv.
Contingencies, eic.

Restydelser for leje- og leasingforpligtelser udgor 14.178 tkr. Heraf vedrorer 10.651 tkr. leasing af
biler og inventar med en resterende leasingperiode p& 1-72 maneder, mens 3.379 tkr. vedrorer leje af
lokaler med en uopsigelighedsperiode p hajst 12 maneder.

Outstanding rent and lease payments amount to DKK 14,178 thousand. Of this amount, DKK 10,651

thousand relates to leases of cars and office equipment with a remaining lease period of 1-72 months,
while DKK 3,379 thousand relates to rent of premises with a maximum non-cancellable period of 12
months.

I forbindelse med gennemforte salg har seiskabet pataget sig tilbagekebsforpligtelser pa solgte
maskiner og tilbehor til en vaerdi af 0,3 mio. kr. Det er ledelsens vurdering, at forpligtelsen ikke vil
pafore selskabet vasentlige tab.

In connection with effected sales, the Company has assumed buy-back obligations on sold machines
and spare parts at an amount of DKK 0.3 million. In Management's opinion, this obligation will not
result in material losses for the Company.

Selskabet er sambeskattet med ovrige danske koncernvirksomheder. Som koncernvirksomhed hefter
selskabet ubegranset og solidarisk med ovrige koncernvirksomheder for danske selskabsskatter og
kildeskatter pa udbytte, renter og royalties inden for sambeskatningskredsen. De sambeskattede
virksomheders samlede kendte nettoforpligtelse pa skyldige selskabsskatter og kildeskatter pa
udbyite, renter og royalties udgor 0 tkr. pr. 31. december 2015. Eventuelle senere korrektioner af
sambeskatningsindkomst og kildeskat mv. vil kunne medfore, at selskabets hefielse udger et storre
belob.

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. The jointly taxed companies’ total known net liability in respect of corporation taxes
and withholding taxes payable on dividends, interest and royalties amounted to DKK 0 thousand at
31 December 2015. Any subsequent corrections of income subject to joint taxation and withholding
taxes, etc., may entail that the Company's liability will increase.
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11 Nzrtstiende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Pon Holding B.V., ultimativt moderselskab
Pon Holding B.V., uitimate parent company
Pon Holding Denmark A/S, umiddelbart moderselskab
Pon Holding Denmark A/S, immediate parent company

Selskabets ultimative moderselskab pr. 31. december 2015, som udarbejder koncernregnskab hvori
selskabet indgar som dattervirksomhed, er Pon Holding B.V., Holland.

The Company’s ultimate parent company at 31 December 2013, which prepares consolidated
financial statements in which the Company is included as a subsidiary, is Pon Holding B.V., the
Netherlands.

Koncernregnskabet for det udenlandske moderselskab kan rekvireres pa folgende adresse:

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

Pon Holding B.V., Rondebeltweg 31, 1303 AB Almere, Holland

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

Bvrige naeristiende parter
Other related parties

Pon Equipment A/S naristiende parter med betydelig indflydelse omfatter selskaber i Pon Holding
B.V.-koncernen samt selskabernes bestyrelse, direktion og ledende medarbejdere samt disse personers
nzre familiemedlemmer. Ne&rtstiende parter omfatter endvidere selskaber, hvori fornavnte
personkreds har vesentlige interesser.

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.

33





