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Mammoet Denmark A,/S
Annual reporl2OlT
CVR no. 26 53 39 53

Statement by the Board of Directors and the Executive
Board
The Board of Directors and the Executive Board have today discussed and approved the annual report of
Mammoet Denmark A"/S for the financial year 1 January - 31 December 2017.

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

ln our opinion, the Íinancial statements give a true and fair view oÍ the Company's assets, liabilities and
Íinancial position at 31 December 2017 and of the results of the Company's operations for the financial year
í January - 31 December 2017.

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

We recommend that the annual report be approved at the annual general meeting.

Aalborg, 11 June 2018
Executive Board:

Markus de Jong

of Di

nes Boer Ni Jong

1
Raffaele Hendrikus

TripaHelli
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Management's review

Financial highlights

DKK'OOO 2017 2016 2015 2014 2013

Gross profiVloss
Operating profiUloss
ProfiVloss from financial income and

expenses
Profit Íor the vear

26,478
-235,451

-12,143
-241.397

-16,004
-84,498

4,413
-69.í23

58,851
4,884

3,041
724

67,293
6,246

664
7.629

68,938
8,336

4,939
2.559

Total assets
lnvestment in fixtures and fittings, tools

and equipment
Equity

286,492 390,828 574,881 546,513 657,682

-389
-84.788

-1,281
156.609

-6,049
225.732

-7,402
225.008

-32,464
216.716

ratio -29.60/o 40.2% 41

Average number of full-time employees 56 65 60 52 52

Financial ratios
Financial ratios are calculated in accordance with the Danish Society of Financial Analysts' guidelines on
the calculation of financial ratios "Recommendations and Ratios". For terms and definitions, please see the
accounting policies.

The financial ratios have been calculated as follows:

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

Total equity and liabilities atyear end

6564995_1
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Management's review

Company details
Mammoet Denmark A,/S
Borupvej 4
DK-7330 Brande

Telephone:
Website:
E-mail:

CVR no.:
Established:
Registered office:
Financial year:

+45 99 30 36 66
www- mammoetwind. com
info@mammoetwind.com

26 53 39 53
21.03.2002
Brande
1 January-31 December

Board of Directors
Peter Johannes Boer
Raffaele Hendrikus Tripadelli
Markus Nicolaas de Jong

Executive Board
Markus Nicolaas de Jong

Auditor
KPMG
Statsautoriseret Revisionspartnerselskab
9stre Havnegade 18
DK-9000 Aalborg

Annual general meeting

The annual general meeting will be held on 11 June 2018.
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Management's review

Main activity
The main activities of the Company are logistics and project services specialising in wind turbines including
crane and transport service, installation and maintenance services and consultancy services.

The activities are primarily carried in European countries.

Development during the year
The income statement of the Company for20'17 shows a loss of DKK 241,397 thousand and at 31 December
2017 the balance sheet of the Company shows negative equity of DKK 84,788 thousand. The Gompany's
share capital is therefore lost, and the Company is covered by the rules for loss of share capital in the Danish
Companies Act.

At the end of 2016, a decision was taken to finalise outstanding litigation and close six outstanding global
claims. As an result, the group was faced with both positive and negative one-offs relating to write-offs on
claims, a cancelled strategic project outside Europe and losses from project works and rentals executed in
prior years.

Due to the historical corporate performance, a recovery operation was begun in late 2016, a restructuring
which further progressed in 2017

Operationally the results are negatively influenced by low utilisation of the crane fleet and staff in Q2 2017.
ln addition, the installation works proofed to generate considerable losses due to price levels compensated
in the market. As a result of the above, the decision was taken to downsize the organization in Denmark and
manage the organisation from the European headquarters in Schiedam.

Results for the year are considered unsatisfactory.

Through intercompany funding, the Company has sufÍicient cash resources. Further, equity is expected to
be re-established through conversion of group payables to equity.

Operating risks and financial risks
Both operational and financial risks are limited since the equipment will be transferred to MM Europe during
2018, and the Company will remain active as a commercial sales office as well as a project management
and pay-rolling company.

8564995 1
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Management's review

Targets and expectations for the year ahead

No specific target is set Íor 2018.

Safety and environment
We work target-orientated and structured to continually improve environment and safety in our everyday
work at the sites all over the world.

The Mammoet Management has zero tolerance for actions and decisions that may undermine safety to even
the slightest extent, both when it comes to commercial issues as well as regards work undertaken by
subcontractors.

From January 2015, Mammoet has implemented a new system named SIF (Serious lncident & Facility) to
categorize any near-misses or incidents which potentially are life threating or life altering. Focus on these
specific cases have proven to reduce employees getting injured. This is the outcome of the preventive
actions found during in-depth investigation of these cases. This focus continuedin2017, and all employees
will be continuously trained and made aware in spotting SlFs.

During 2017, Mammoet Denmark has not reported any significant environmental spills. Only minor spills
have been repoÉed and have been dealt with locally using spill kits.

Looking at the energy consumption íor 2017, we have not observed any increase that does not correspond
to the level of activities in the Company.

Subsequent events
No events materially affecting the assessment of the annual report have occurred after the balance sheet
date.

I564995 1
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Financial statements í January - 31 December

lncome statement

DKK'OOO Note 2017 2016

Gross profiUloss
Staff costs

Depreciation of fixtures and fittings, tools and equipment
Loss on investments in subsidiaries

Operating profiUloss
Financial income

Financial expenses

ProÍiUloss before tax
Tax on profiVloss for the year

ProfiUloss for the year

2

26,478

-40,891

-9,603

-211,435

-16,004

-51,477

-17,017

0

-84,498

2,248
-6,661

3

4

5

6

-235,45'l

33

-12,176

-247,594

6,197

-88,911
't9,788

-241,397 -69,123

564995 1 10
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Financial statements I January - 31 December

Balance sheet

DKKOOO Note 2017 2016

ASSETS

Fixed assets
Property, plant and equipment
Fixtures and fittings, tools and equipment

Leasehold improvements

lnvestments
lnvestments in subsidiaries

Other receivables

Total Íired assets

Current assets
lnventories
lnventory of spare parts

Receivables
Trade receivables

Receivables from group entities

Other receivables

Corporation tax

Prepayments

Gash at bank and in hand

Total current assets

TOTAL ASSETS

7

76,490

2

105,551

71

76,492 105,622

8

41,891

228
88,891

227

42,119 89,1 1 8

118,611 194,740

0 2,000

0 2,000

62,194
95,589

8,871

1,082
141

17,926
162,447

11,714

1,988

0

167,877 194,075

4 13

167,881 196,088

286,492 390,828

564995_1 11
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Financial statements 1 January - 31 December

Balance sheet

DKKOOO

EQUITY AND LIABILITIES
Equity
Share capital

Retained earnings

Total equity

Provisions
Provisions for deferred tax
Restructuring provision

Total provisions

Liabilities other than provisions
Non-current Iiabilities other than provisions
Lease obligations

Gurrent liabilities other than provisions

Credit institutions

Lease obligations

Construction contracts

Trade payables

Payables to group entities

Other payables

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

Contractual obligations, contingencies, etc.
Related party disclosures
Events afterthe balance sheet date

Note 2017 2016

6,250

-91,038

6,250
'150,359

-84,788 156,609

I
9

6,457

9,250

13,147

0

15,707 13,147

10 11,274 18,152

11,274 18,152

10

11

12

13

14

18,474

5,56í
563

10,733

283,436

25,532

149,945

9,791

940

11,183

16,841

14,220

344,299 202,920

355,573 221,072

286,492 390,828

564995_1 12



Mammoet Denmark A/S
Annual report2OlT
CVR no. 26 53 39 53

Financial statements I January - 31 December

Statement of changes in equity

DKKOOO

Equity at 1 January 2016
Net profit for the year

Equity at 1 January 2017
Net profiUloss Íor the year

Equity at 3í December 20í7

Share
capital

Retained
eamings

219,482
-69, 1 23

150,359
-241.397

Total

225,732
-69,1 23

156,609
-241,397

6,250
0

6,250
0

6,250 -91,038 -84,788

The share capital consists of 6,250 shares of a nominal value oÍ DKK 1,000. No shares carry any special
rights.

No changes have been made to the share capital during the last five years.

564995 1 13



1

Mammoet Denmark A/S
Annual report2O17
CVR no. 26 53 39 53

Financial statements 1 January - 31 December

Notes

Accounting policies

The annual report of Mammoet Denmark A/S for 2017 has been presented in accordance with the provisions
applying to reporting class C medium-sized entities under the Danish Financial Statements Act.

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

Consolidated financial statements
According to section 112 (1) of the Danish Financial Statements Act, no consolidated financial statements
have been prepared.

According to section 86 (4) of the Danish Financial Statements Act, the Company has not prepared any cash
flow statement since the Company is included in the consolidated cash flow statements for the Parent
Company"

The financial statements of Mammoet Denmark A/S and its group subsidiaries are included in the
consolidated Íinancial statements of SHV Holdings B. V, Rijnkade 1, Utrecht, the Netherlands.

The consolidated financial of SHV Holdings B. V. can be obtained from the Company.

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

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 at 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 rates at the balance sheet date. The difference between the exchange rates at the balance sheet
date and at the date at which the receivable or payable arose is recognised in the income statement as
financial income or financial expenses.

Non-current assets acquired in foreign currencies are translated at the exchange rates at the transaction
date.

564995_í 14
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Financial statements I January - 31 December

Notes

I Accounting policies (continued)

lncome statement

Gross profiUloss

\Mth reference to section 31 of the Danish Financial Statements Act, the items "revenue" to and including
"other external costs" are aggregated in the item "Gross profit"

Revenue
Revenue from the sale of services is recognised in the income statement as the services are provided
(percentage of completion method).

lncome from the sale of goods and finished goods is recognised in revenue when delivery and transfer of
risk to the buyer have taken placc, and the income may be reliably measured and is expected to be received.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts granted are deducted from revenue.

Other operating income
Other operating income comprises items secondary to the activities of the Company, including gains on the
disposal of intangible assets and property, plant and equipment.

Other operating costs
Other operating costs comprise items secondary to the activities of the entities, including losses on the
disposal of intangible assets and property, plant and equipment.

Depreciation/amortisation and impairment losses
Amoftisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

564995 1 15
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Financial statements 1 January - 3í December

Notes

í Accounting policies (continued)

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

Dividends from equity investments in group entities and associates measured at cost are recognised as
income in the Parent Company's income statement in the financial year when the dividends are declared.
To the extent that the dividends exceed the accumulated earnings after the acquisition date, the dividends
are recognised as a reduction of the cost of the equity investment.

Tax on profiuloss for the year
Tax for the year comprises current tax for the year and changes in deferred tax, including changes in tax
rates. The tax expense relating to the profit/loss for the year is recognised in the income statement at the
amount attributable to the profiUloss for the year and directly in equity at the amount attributable to entries
directly in equity.

Balance sheet

Fixtures and fittings, tools and equipment
Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on
which the asset is available for use.

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

Leasehold improvements

Fixtures and fittings, tools and equipment

20 years

3-15 years

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

564995 1 16
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Financial statements I January - 31 December

Notes

í Accounting policies (continued)

Leases

On initial recognition, leases for fixed assets that transfer substantially all risks and rewards incident to
ownership to the Company (Íinance leases) are recognised in the balance sheet at the lower of fair value
and the net present value of future lease payments. When the net present value is calculated, the interest
rate implicit in the lease orthe incremental borrowing rate is used as the discount factor. Assets held under
finance leases are subsequently depreciated as the Company's other Íixed assets.

The capitalised lease obligation is recognised in the balance sheet as a liability at amortised cost, allowing
the interest element of the lease payment to be recognised in the income statement over the term of the
lease.

All other leases are operating leases. Payments relating to operating leases and other leases are recognised
in the income statement over the term of the lease. The Company's total obligation relating to operating
leases and other leases is disclosed as contractual obligations, etc.

lnvestments
Equity investments in subsidiaries are measured at cost. When the cost exceeds the recoverable amount,
write-down is made to this lower value. The cost is reduced by dividends received exceeding accumulated
earnings after the acquisition date.

Other receivables and deposits are recognised at amortised cost.

lmpairment of fixed assets
The carrying amount of Íixtures and fittings, tools and equipment as well as investments in subsidiaries is
subject to an annual test for indications of impairment other than the decrease in value reflected by
depreciation or amortisation.

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

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

564995 1 17
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Financial statements I January - 31 December

Notes

í Accounting policies (continued)

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

Consumables and spare parts are measured at cost, comprising purchase price plus delivery costs.

Receivables

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable has been
impaired. lf there is an objective indication that an individual receivable has been impaired, writedown is
made on an individual basis.

Write-downs are calculated as the difference between the carrying amount of receivables and the present
value of forecast cash flows, including the realisable value of any collateral received.

Construction contracts
Construction contracts are measured at the selling price of the work performed. The selling price is measured
on the basis of the stage of completion atthe balance sheet date and the projected income from the individual
work. The stage of completion is stated as the share of costs incuned in proportion to estimated total costs
relating to the individual work.

When the selling price of work in progress cannot be estimated reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

The individual contract work is recognised in the balance sheet as receivables or payables, respectively. Net
assets comprise total work in progress where the selling price of the work performed exceeds progress
billings. Net liabilities comprise total work in progress where progress billings exceed the selling price.

Costs arising from sales work and contracting are recognised in the income statement as incurred.

Prepayments

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

564995_1 18
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Financial statements I January - 31 December

Notes

í Accounting policies (continued)

Equity

Dividends

Proposed dividends are recognised as a liability at the date on which they are adopted at the annual general
meeting (declaration date). The expected dividend payment for the year is disclosed as a separate item
under equity.

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

Deferred tax is measured using the balance sheet liability method on all temporary differences between the
carrying amount and the tax value of assets and liabilities measured on the planned use of the asset or
settlement of the liability, respectively.

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

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

Liabilities other than provisions

Financial liabilities are recognised at the date of borrowing at cost, corresponding to the proceeds received
less transaction costs paid. ln subsequent periods, the Íinancial liabilities are measured at amortised cost,
corresponding to the capitalised value using the effective interest rate. Accordingly, the difference between
cost and the nominal value is recognised in the income statement over the term of the loan together with
interest expenses.

Finance lease obligations are recognised as financial liabilities at amortised cost.

Other liabilities are measured at net realisable value.

564995 1 19
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Financial statements 1 January - 3í December

Notes

DKK'OOO

Staff costs
Wages and salaries

Pensions

Other social security costs

Other staff expenses

Financial income
lnterest received from group entities

Other financial income

Exchange gains, net

Financial expenses
lnterest paid to group entities

Other financial expenses

Exchange gains, net

16

17

0

261

'172

1,815

2017 2016

2

37,420
2,553

558

360

46,992

3,282
572

631

40,891 51,477

Average number of full-time employees

Remuneration of the Executive Board has not been disclosed in accordance with section 98 B(3) of the

Danish Financial Statements Act.

6556

3

33 2,248

4
868

4,857

6,451

12,176

3,820

2,841

0

6,661
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Financial statements 1 January - 31 December

Notes

DKK'OOO 2017

5 Tax on loss for the year
Deferred tax adjustment for the year

2016

-6,197 -19,788

-6,197 -1 9,788

-241,397 -69,123

6 Proposed profit appropriation/distribution of loss
Retained earnings

7 Property, plant and equipment

DKKOOO

Cost at 1 January 2Q17

Additions
Disposals

Costat3l December2017

Depreciation and impairment losses al I January 2017
Depreciation for the year
Reversed depreciation and impairment losses of assets

sold

Depreciation and impairment losses at 31 December
2017

Carrying amount at 3í December 2017

Assets held underfinance leases

Fixtures
and fittings,
tools and
equipment

189,644
389

-35,715

Leasehold
improve-
ments Total

767
0

-194

190,411
389

-35,909

154,318 573 154,891

84,094
9,573

-15,839

29
695 84,789

9,602

-1 53 -15,992

77,828

76,490

78,399

76,492

571

2

50,165 0 50,1 65
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Financial statements 1 January - 31 December

Notes

I Investments in subsidiaries
DKKOOO

Cost at 1 January 20'17

Additions Íor the year

Write down during the year

Carrying amount at 31 December 2017

lnvestments in subsidiaries are specified as follows:

2017 20't6

88,891

0

-47,000

88,891

0

0

41,891 88,891

Net profiU

loss for

the yearName

DKK'OOO

Mammoet Wnd PTY Ltd.
Mammoet Deutschland Flensburg

GmbH
Mammoet \Mnd Ltd.
Mammoet Denmark Brande A,/S

Ejendomsselskabet Hojmarksvej 7
Aps

Mammoet Sweden AB
Mammoet\Mnd S.R.L.
Mammoet \Mnd

Place of
regi-

stered

office

Australia

Germany
England
Denmark

Denmark
Sweden
Romania
Brazil

Share

capital

Votes
and

owner-
ship Equity

52,352 100% 5,053 -22,358

194
10

500

200
41

0
262

100%
100%
100%

lOOo/o

100%
100%
lOOo/o

1,370
-19,213

8,410

-4,049
-1,634

560

1't8
453

-26,275
-51,314

3,261
-2,324
17,138
6,232

564995_1 22
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Financial statements 1 January - 31 December

Notes

DKK'OOO

Provisions for deferred tax
Property, plant and equipment
Assets held under finance leases
Financialassets
lnventory
Trade receivables
Construction contracts
Amortisation
Prepayments
Tax loss carryforwards

2017 2016

9

10 Lease obligations
0-1 year (short term)

1-5 years (long term)

11 Construction contracts
Selling price of woked performed

Progress billing made

Specified as follows

Construction contracts (liabilities)

13,124
0

-5,189
-330

-39
0

-56
689

-1,742

12,456
5,798

-3,154
0

-759
1,041

-56
0

-2,179

6,457 13,147

1',t,274

5,561

9,791

18,152

16,835 27,943

1,043

-1,606

2,513
-3,453

-563 -940

-563 -940

-563 -940
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Financial statements í January - 31 December

Notes

12 Gontractual obligations, contingencies, etc.

DKK'OOO

Rental agreements and leases

Lease obligations under operating leases. Total future lease payments

Within 1 year

Betweeníand5years
After 5 years

Rental obligations, non-cancellable period until

31 December2O22

Gollateral
The following assets have been provided as collateral with bankers:
Mammoet Denmark Brande A/S and Hojmarksvej 7 ApS at a total

carrying amount of

The following assets have been provided as collateral for finance leases:

Fixtures and fittings, tools and equipment

2017 2016

966

687

0

28,364
1,362

0

1,653 29,726

3,676 4,606

36,146 36,146

50,'t65 54,345
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Financial statements 1 January - 31 December

Notes

12 Contractual obligations, contingencies, etc. (continued)

Gontingent liabilities

The Company guarantees for group entities' bank loans. At 31 December 2017, the group entities' bank
loans amounted to DKK 18,495 thousand.

The Group's Danish entities are jointly and severally liable for tax on the Group's jointly taxed income, etc.
Mammoet Denmark A/S is the administrative company for the joint taxation. Danish entities are also jointly
and severally liable for Danish tax in the form of dividend tax and interest tax.

í3 Related party disclosures

Mammoet Denmark A,/S' related parties comprise the following:

Control

Mammoet Europe Holding B.V., Karel Doormanweg 47 , 3115 JD Schiedam, the Netherlands.

Mammoet Europe Holding B.V holds the majority oí the share capital in the Company

Mammoet Denmark Brande A/S is part of the consolidated financial statements of Mammoet Europe Holding
B.V, registered office, which is the smallest group in which the Company is included as a subsidiary.

The consolidated financial statements of Mammoet Europe Holding B.V can be obtained by contacting the
Company or at the following website: www.shv.nl

Mammoet Europe Holding B.V is part of the consolidated financial statements of SHV Group, which is the
largest group in wÍ.rich the Company is included as a subsidiary.

The consolidated financial statements of SHV Group can be obtained by contacting the Company.

Related party transactions

The Company has chosen only to disclose transactions that are not carried out on an arm's length basis in
accordance with section 98c(7) of the Danish Financial Statements Act.
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Financial statements I January - 31 December

Notes

14 Events after the balance sheet date

No events have occurred after the end of the financial year with a signiÍicant impact on the financial position
of the Group.
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