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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Reesink Turfcare
DK A/S for regnskabsaret 1. januar - 31.
december 2016.

Arsrapporten aflaqgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandier.

Arsrapporten indstilles tit generalforsamlingens
godkendelse.

Agedrup, den 17. maj 2017
Agedrup, 17 May 2017
Direktion:/Executive Board:

Carsten Brandt

Bestyr eLSE/Board of Directors:

!

I"-, ;

formard/chairman

Reesink Turfcare DK A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Reesink Turfcare DK A/S for the
financial year 1 January - 31 December 2016.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Reesink Turfcare DK A/S

Konklusion

Vi har revideret arsregnskabet for Reesink
Turfcare DK A/S for regnskabsaret 1. januar -
31. december 2016, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfoert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores evri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsioven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Reesink Turfcare DK A/S

Arsrapport 2016
Annual report 2016

To the shareholders of Reesink Turfcare DK
A/S

Opinion

We have audited the financial statements of
Reesink Turfcare DK A/S for the financial year
1 January - 31 December 2016, which
comprise an 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 financial position of
the Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016
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 evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.

Management's responsibilities 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 as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er

reievant; samt at udarbejde arsregnskabet pa
grundiag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfpres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis elier samlet har
indfiydelse pa de okonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseattelse af intern
kontrol.

Reesink Turfcare DK A/S
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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 about 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 applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can 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
taken on the basis of the 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 skepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the 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
resulting 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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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Opnar vi forstaelse af den interne kontrot
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skon
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnéaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke laengere kan
fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den everste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om iedelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Reesink Turfcare DK A/S
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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 conclusion is
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 note
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 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Vejle, den 17. maj 2017
Vejle, 17 May 2017

ERNST & YOUNG

Godkendt Revisionspartnerseiskab
CVR-nr. 30 70 02 28
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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 our procedures, 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 Statement Act. We did not
identify any material misstatement of the
Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name Reesink Turfcare DK A/S
Adresse, postnr., by/address, Postal code, city  Lunden 10, DK-5320 Agedrup

CVR-nr./cvr no. 159121 38

Bestyrelse/soard of Directors Hieronymus Menzo Hylkema, formand/chairman
Gerrit van der Scheer
Carsten Brandt

Direktion/executive Board Carsten Brandt

Revision/auditors Ernst & Young Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle

Bankforbindelse/sankers Danske Bank
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens veesentligste aktiviteter

Selskabet importerer og markedsferer TORO
produkter til bade erhvervsmaessig og privat
brug. som udbydes gennem selskabets
salgskanaler, isaer til det danske marked.

Udvikling i aktiviteter og eskonomiske forhold

Virksomhedens resultatopgerelse for 2016 ud-
viser et overskud pa 4.377.388 kr. mod
2.483.323 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en
egenkapital pa 24.908.089 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Reesink Turfcare DK A/S
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Business review

The company imports and markets TORO
products for commercial and private use,
which are offered through the enterprise’s
sales channels, especially on the Danish
market.

Financial review

The income statement for 2016 shows a profit
of DKK 4,377,388 against DKK 2,483,323 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 24,908,089.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin
Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

aniaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Forslag til resuitatdisponering

Recommended appropriation of profit

Ekstraordinaert udbytte udloddet i regnskabsare
Extraordinary dividend distributed in the year

Overfort resuitat

Retained earnings

Reesink Turfcare DK A/S
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2016 2015
12.779.654 9.751.216
-6.425.605 -6.055.657

-711.888 -409.099
5.642.161 3.286.460
40.217 0
-48.484 -17.930
5.633.894 3.268.530
-1.256.506 -785.207
4.377.388 2,483,323
0 2.238.806
4.377.388 244,517
4.377.388 2.483.323
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

5 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler
Leasehold improvements

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tienesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Andre tilgodehavender
Other receivables
Periodeafgransningsposter
Deferred income

Likvide beholdninger
Cash

Omszetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2016 2015
1.161.949 1.327.189
420.879 507.317
1.582.828 1.834.516
1.582.828 1.834.516
15.220.637 11.137.428
15.220.637 11.137.428
6.344.218 4.243.687
7.039.971 0O
753.353 150.000
73.440 88.102
14.210.982 4.481.789
1.128.151 10.425.245
30.5659.770 26.044.462
32.142.598 27.878.978

10



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

—_

o © 0o

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i ait

Total provisions
Geeldsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gaeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting palicies

Kontraktlige forpligtelser og eventualpaster m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Valutarisici

Currency risks

Naertstaende parter

Related parties
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2016 2015
2.000.000 2.000.000
22.908.089 18.060.085
24.908.089 20.060.085
74.634 94.204
74.634 94.204
2.824.489 4.352.517
0 133.916

908.814 619.954
3.426.572 2.618.302
7.159.875 7.724.689
7:159.8i15 7.724.689
32.142.598 27.878.978

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2015

Equity at 1 January 2015

Overfort, jf. resultatdisponering
Transfer, see "Appropriation of profit”

Andre vaerdireguleringer af egenkapital
Other value adjustments of equity

Betalt ekstraordinaert udbytte
Extraordinary dividend distributed

Egenkapital 1. januar 2016
Equity at 1 January 2016

Overfert, jf. resultatdisponering
Transfer, see “Appropriation of profit”

Andre veerdireguleringer af egenkapital
Other value adjustments of equity

Egenkapital 31. december 2016
Equity at 31 December 2016

Reesink Turfcare DK A/S
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Selskabskapital ~ Overfort resultat | alt
Share capital  Retained earnings Total
2.000.000 18.192.614 20.192.614

0 2.483.323 2.483.323

0] -377.046 -377.046

0 -2.238.806 -2.238.806

2.000.000 18.060.085 20.060.085

0 4.377.388 4.377.388

0 470.616 470.616

2.000.000 22.908.089 24.908.089

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Reesink Turfcare DK A/S for
2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Alene @ndringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
&@ndringer til arsregnskabsloven. Implemente-
ringen af aendringsloven har ingen belobsmaes-
sig effekt for resultatopgerelsen eller balancen
i regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfert nye eller zn-
drede praesentations- og oplysningskrav, som
er indarbejdet i arsregnskabet.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre moneteere pos-

ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pé tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Reesink Turfcare DK A/S
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The annual report of Reesink Turfcare DK A/S
for 2016 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial
Statements Act. As the implementation of the
amendment act has no impact in terms of value
on the income statement or the balance sheet
in the financial year, nor on the comparative
figures, the financial statements have been
prepared based on the same accounting
policies as last year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate 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 and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat}
Accounting policies (continued)

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
indgar i andre tilgodehavender henholdsvis
anden gaeld.

Andringer i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgode-
havender eller anden gaeld og i egenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfares
belgb, som tidligere er indregnet pa egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indtaegter eller omkostninger, overfo-
res beleb, som tidligere er indregnet i egenkapi-
talen, til resultatopgerelsen i den periode, hvor
det sikrede pavirker resultatopgerelsen.

Resultatopgerelsen

Nettoomsaetning

indteegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratraekkes moms og afgifter mv. opkrazvet pa
vegne af tredjemand.

Bruttofortjeneste

I resultatopgerelsen er nettoomsaetning,
endring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindteegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

Reesink Turfcare DK A/S
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Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables” and "Other payables”,
respectively.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. If the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability,
respectively. If the hedged forecast transaction
results in income or expenses, amounts
previously deferred in equity are transferred to
the income statement in the period in which
the hedged item affects the profit/loss for the
year.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

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

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundeer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af langfris-
tede aktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primeere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgorelser fra
offentlige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehoid improvements

Restveerdien fastseettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veerdien aktivets regnskabsmeessige veerdi, op-
herer afskrivning. Ved aendring i restveerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &ndring i regnskabsmaessigt
skon.
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Other operating income and operating
expenses

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 expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as weli as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

Amortisation/depreciation and write-downs
include amortisation/depreciation and write-
downs of intangible assets and property, plant
and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-7 ar/years

5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

15



EY

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopgoerelsen med de belab,
der vedrorer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, deklarerede
aktieudbytter, finansielie omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrorende andre
vaerdipapirer og transaktioner i fremmed
valuta, amortisering af realkreditlan samt
tilleg og godtgarelse herunder
acontoskatteordningen.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver omfatter indretning af
lejede lokaler og andre driftsanlaeg og inventar.
Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffetsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgaeres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omseaettelighed, ukurans
0g udvikling i forventet salgspris.
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
dividends declared from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Property, plant and equipment

Items of equipment are measured at cost less
accumulated depreciation and impairment
losses. Cost includes the acquisition price and
costs directly related to the acquisition until
the time at which the asset is ready for use.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventaries are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required
to effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Kostprisen for ravarer og hjelpematerialer
omfatter kebspris med tillaeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivninger til
imodegaelse af forventede tab.

Der foretages nedskrivning til imodegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfolgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger.

Indestaende pa koncernens cash pool-ordning
anses som folge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirk-
somheder.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordineere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt

for aret, vises som en saerskilt post under egen-

kapitalen.
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The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. Provisions are made for bad debts on
the basis of objective evidence that a
receivable or a group of receivables are
impaired. Provisions are made to the lower of
the net realisable value and the carrying
amount.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash and cash equivalents comprise cash.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities"”.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity”.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelie ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat efler skattepligtig indkomst. | de tilfeel-
de, hvor opgerelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundiag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver indregned med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser,

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebaerende gaeld males efterfalgende til
amortiseret kostpris opgjort pa basis af den
effektive rente pa laneoptagelsestidspunkt-

et. Anden gzeld males efterfelgende til
amortiseret kostpris svarende til den nominelle
restgaeld.

Ovrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

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 through a set-off against
deferred tax liabilities.

Liabilities

Financial liabilities are recognised on the
raising of the loan 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgreensningsposter .
Deferred income

Periodeafgraensningsposter, indregnet under Deferred income recognised as a liability
forpligtelser, omfatter modtagne betalinger, comprises payments received concerning
som vedrerer indtaegter i efterfalgende regn- income in subsequent financial reporting
skabsar. years.
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other sccial security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Finansielle indteegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Skat af arets resuitat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year
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2016 2015
5.543.666 5.255.213
758.541 705.395
90.967 95.049
32.431 0
6.425.605 6.055.657
12 12

40.217 0
40.217 0
1.276.076 735.778
-19.570 49.429
1.256.506 785.207
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Materielle anlaegsaktiver
Property, plant and equipment

Andre aniaeg,
driftsmateriel og
inventar Indretning af

Other fixtures and lejede lokaler

fittings, tools and Leasehold lalt
DKK equipment improvements Total
Kostpris 1. januar 2016 2.608.130 632.991 3.241.121
Cost at 1 January 2016
Tilgang i arets lob 418.924 41.275 460.199
Additions in the year
Afgang i arets lob -93.000 0 -93.000
Disposals in the year
Kostpris 31. december 2016 2.934.054 674.266 3.608.320
Cost at 31 December 2016
Af- og nedskrivninger 1. januar 2016 1.280.931 125.674 1.406.605
Impairment losses and depreciation at 1 January 2016
Arets nedskrivninger 178.596 0 178.596
Impairment losses in the year
Arets afskrivninger 405.578 127.713 533.291
Amortisation/depreciation in the year
Tilbageforsel af af- og nedskrivninger pa

afhaendede aktiver
Reversal of amortisation/depreciation and impairment of -93.000 0 -93.000
disposals

Af- og nedskrivninger 31. december 2016 1.772.105 253.387 2.025.492
Impairment losses and depreciation at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016 1.161.949 420.879 1.582.828

Carrying amount at 31 December 2016
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DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 5 stk. a nom. 100.000,00 kr.
5 shares of DKK 100,000,00 nominal value each
Aktier, 3 stk. a nom. 500.000,00 kr.
3 shares of DKK 500,000,00 nominal value each

Virksomhedens aktiekapital har uaendret veeret
2.000.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstilleiser
Collateral

Til sikkerhed for koncernens geeld over for
banker, er der afgivet virksomhedspant til
vaerdi af 7.000.000 kr. Egenkapitalen i
selskabet udger 24.908.089 kr.

Valutarisici
Currency risks

Forventede fremtidige transaktioner

Selskabet afdaekker forventede valutarisici
vedrerende varekeb inden for det
forstkommende ar med
valutaterminskontrakter. Lebetiden pa alle
indgéede kontrakter er under 12 maneder.

Der er indgaet valutaterminskontrakter til
kurssikring af fremtidigt varekab for i alt 2.700
t.USD mod danske kroner. I forhold til
terminskursen pa balancendagen har
kontrakterne en positiv veerdi pa 603 t.kr.
Veerdireguleringen er indregnet i
egenkapitalen.
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2016 2015
500.000 500.000
1.500.000 1.500.000
2.000.000 2.000.000

The Company'’s share capital has remained
DKK 2,000,000 over the past 5 years.

2016 2015

2.226.426 3.040.312

As security for the Group's debt to banks, the
Company has provided security in its assets for
at total amount of DKK 7.000.000. The equity
in the company is DKK 24.908.089.

Forecast transactions

The company hedges expected exchange rate
risks relating to purchases within the next year
with financial instruments. All instruments
ends within 12 months.

The value of hedge regarding future purchases
is USD 2,700 thousand against Danish kroner.
Compared to the market value at the balance
sheet date, the contracts have a positive value
of DKK 603 thousand. The value adjustment is
book in equity.

22



10

Reesink Turfcare DK A/S

Arsrapport 2016
Annual report 2016

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile
Reesink Turfcare B.V. Ecofactorij 20, 7325WC

Apeldoorn, Holland

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopael/Hjemsted
Name Domicile
Reesink Turfcare B.V. Ecofactorij 20, 7325WC Apeldoorn, Holland
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