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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for Riwa Danmark A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Odense, den 31.05.2016
Odense, 31.05.2016

Direktion

Executive Board

Claus Juel Kromann

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Riwal Danmark A/S for the financial year
01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.
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Den uafhaengigerevisors
erkleeringer

Til kapitalggernei Riwal Danmark A/S

Pategning pa ar sregnskabet

Vi har revideret drsregnskabet for Riwal Danmark A/S
for regnskabsdret 01.01.2015 - 31.12.2015, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance,
egenkapital opgarelse og noter. Arsregnskabet udarbejdes
efter arsregnskabs oven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaggger og udferer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstamdighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede praesentation af
arsregnskabet.

| ndependent auditor's reports

To the shareholders of Riwal Danmark
A/S

Report on the financial statements

We have audited the financial statements of Riwal
Danmark A/S for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

Auditor'sresponsibility

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 about whether the financial
statements are free from material misstatement.

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 misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the entity'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 effec-
tiveness of the entity's internal control. An audit also
includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting esti-
mates made by Management, as well as the overall
presentation of the financial statements.
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Den uafhaengigerevisors
erkleeringer

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med &rsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsoven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Odense, den 31.05.2016
Odense, 31.05.2016

Ernst & Young

Godkendt Revisionspartnersel skab
CVR-nr. 30700228

Central Business Registration No 30700228

Brian Skovhus Jakobsen

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Satements Act, we
have read the management commentary. We have not

performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Management commentary

2015 2014 2013 2012 2011

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Hoved- og nggletal
Financial highlights
Hovedtal
Key figures
Bruttofortjeneste 131.243 127.558 117.287 125.633 112.080
Gross profit
Driftsresultat 44,784 29.301 21.109 30.431 20.364
Operating profit/loss
Resultat af finansielle
poster (1.980) (4.664) (9.711) (14.394) (15.817)
Net financials
Arets resultat 32.963 20.136 9.133 11.925 3.391
Profit/loss for the year
Samlede aktiver 185.422 208.047 271.353 307.995 353.740
Total assets
Investeringer i materi-
elle anlagysaktiver 6.633 4.782 11.743 13.539 129.328
Investmentsin property, plant
and equipment
Egenkapital 121.432 88.469 68.333 59.200 47.275
Equity
Gennemsnitligt antal
medarbejdere (stk.) 108 103 100 91 62
Employeesin average
Nagletal
Ratios
Egenkapitalens for-
rentning (%) 314 25,7 14,3 22,4 74
Return on equity (%)
Soliditetsgrad (%) 65,5 42,5 25,2 19,2 134
Equity ratio (%)
Afkastningsgrad 228 12,2 7,3 9,2 6,2
Return on assets
Likviditetsgrad 2128 61,4 47,0 354 38,0
Current ratio
Hoved- og nggletal Financial highlights
Hoved- og nggletal er defineret og beregnet i over- Financial highlights are defined and calculated in
ensstemmelse med Den Danske Finansanalytiker- accordance with "Recommendations & Ratios

forenings “ Anbefainger & Nggletal 2015”.

2015" issued by the Danish Society of Financial
Analysts.
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Nagletal Ber egningsformel
Egenkapitalens forrentning (%) Aretsresultat x 100
Gns. egenkapital
Soliditetsgrad (%) Egenkapital x 100
Samlede aktiver
Afkastningsgrad Resultat fer finans. Poster x 100

Gennemsnitlige samlede aktiver

Likviditetsgrad Omsagtningsaktiver x 100
Kortfristet gedd

Nggletal udtrykker

Egenkapitalensforrentning

Virksomhedens forrentning af den kapital, som ger-
ne har investeret i virksomheden.

Soliditetsgrad
Virksomhedens finansielle styrke.

Afkastningsgrad
Virksomhedens forrentning af de investerede aktiver.

Likviditetsgrad
Virksomhedens evne til at opfylde sine kortfristede
forpligtel ser.

Management commentary

Ratios Calculation formula
Return on equity (%) Profit/loss for the year x 100
Average equity
Solvency ratio (%) Equity x 100
Total assets
Return on assets Profit/loss before net finansicals
x 100

Average, total assets

Current ratio Current assets x 100
Current liabilities other than
provisions
Ratios reflect

Return on equity
The entity's return on capital invested in the entity
by the owners.

Solvency ratio
The financial strength of the entity.

Return on assets
The Entity’ sreturn on total assets.

Current ratio
The Entity’ s ability to meet its short term financial
obligations.
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L edel sesberetning

Hovedaktivitet

Riwal Danmark A/S er Danmarks sterste liftspecia
list. Vi blev grundlagt i foraret 2001 og er en del af
Riwal Group, der har datterselskaber i 17 lande og
en liftflade pa 13.000 enheder. Med hovedkontor i
Odense og afddlinger i Aarhus, Aalborg, Esbjerg og
Glostrup, Kabenhavn, beskaftiger Riwal Danmark
A/Slidt over 100 medarbejdere. Vi har ogsa to afde-
linger i Sverige, hhv. i Malm6 og Goteborg samt en
afdeling beliggende lige uden for Oslo i Norge.

Vores strategi er at levere den bedste kundeoplevel-
se gennem vores engagerede medarbejdere og pro-
fessionelle flade. Vi gnsker at gere alt, hvad der star
i vores magt for at oplevelsen med udstyr fra Riwal
forlgber s problemfrit som muligt, sa vores kunder
kan fa arbejdet til at glide effektivt og hurtigt.

Riwals udlgningsflade har det sterste og nyeste
udvalg i lifte og teleskoplaessere i anerkendte maa-
ker og med lav gennemsnitsalder. Skulle uheldet
vage ude, rykker et landdakkende netvagk af me-
kanikere hurtigt ud og med egne lastbiler sikrer vi
pracis og korrekt levering.

Vi giver vores kunder den hgjeste grad af sikkerhed
ved hver udlgining eller hvert salg. N& som helst,
og hvor som helst, vi ser en mulighed for at forbedre
sikkerheden eller iminere potentielt usikker ad-
faad, handler vi proaktivt for at skabe det sikrest
mulige milj@ for vores personale og vores kunder.

Riwal er DRA certificeret, en kvalitetsordning under
Dansk Byggeri, som dokumenterer hgj sikkerhed og
kvalitet.

Management commentary

Primary activities

Riwal Danmark A/Sis Denmark’s largest specialist
in aerial working platforms. The Company was
established in the spring of 2001 and is part of the
Riwal Group which has subsidiariesin 17 countries
and a lift fleet of 13,000 units. With headquartersin
Odense and branch offices in Aarhus, Aalborg, Es-
bjerg and Glostrup, Copenhagen, Riwal Danmark
A/Semploys well over 100 people. We also have two
branches in Swveden, one in Malmd and one in
Gothenburg as well as a branch located just outside
Oslo in Norway.

Our strategy is to provide the utmost customer ex-
perience through our committed employees and
professional fleet. We wish to do everything we can
to ensure that the customers experience with
equipment from Riwal will proceed as smoothly as
possible so our customers work runs efficiently and

promptly.

Riwal’s rental fleet has the largest and newest
range of lifts and telehandlers in recognised brands
and with a low average age. When requested, a
nationwide network of mechanics will respond
quickly and with our own trucks we ensure precise
and correct delivery.

We offer our customers the highest degree of safety
on every rental or every sale. Whenever and wher-
ever we see an opportunity to improve safety and
eliminate potentially unsafe behaviour, we act pro-
actively to create the safest possible environment for
our staff and customers.

Riwal is DRA certified, a quality scheme under
Dansk Byggeri which documents high safety and
quality.
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Udvikling i aktiviteter og gkonomiske
forhold

Riwal Danmark A/S har fortsat den positive udvik-
ling fra 2014 ind i 2015, med et overskud far skat
pa 42,8 mio. kr. (2014: 24,6 mio. kr.) og et resultat
efter skat udvisende 33,0 mio. kr. (2014: 20,1 mio.
kr.). Selskabets samlede aktiver udger ved arets
udgang 185,4 mio. kr. (31/12/2014: 208,0 mio. kr.)
0g selskabets egenkapital udger pr. 31. december
2015 121,4 mio. kr. (31/12/2014: 88,5 mio. kr.)
svarende til en soliditetsgrad pa 65,5 % (2014
42,5%).

Resultatet er skabt af den positive udvikling inden
for Riwa’s hovedmarkeder, primaat byggeri, men
00s4 et resultat af at vores produkter og services er
under hastig udvikling og saledes i hgjere grad fin-
der anvendelse pa et bredere marked herunder inden
for bl.a industrien. | takt med at vores |asninger
udvikles og at sdvel vores eksisterende som nye
kunder ser de fordele som denne teknologi bringer,
saligt med henblik p& at kunne arbejde sikkert i
hgjden, da har vi i 2015 formaet at realisere et resul-
tat som er en del bedre en hvad vi forventede ved
indgangen til dret. En medvirkende faktor hertil var
00s3, at vintermanederne var relativt milde, hvorfor
omfanget af byggeri m.v. ikke har vaaet nsarnevaa-
digt negativt pavirket heraf.

Ud over en gunstig markedsudvikling samt et godt
produkt, er vi ogsa begyndt at realisere gevinsterne
ved implementeringen af lean projektet " The Riwal
Way” der blev igangsat i koncernen i 2014. Dette
projekt, hvis formdl er at sikre |gbende forbedringer
og optimering af arbejdsgange og processer for der-
ved at bibringe vores kunder den bedste kunde op-
levelse, kan vi nu se ogsa er en medvirkende faktor
til den positive udvikling vi har set i 2015.

Management commentary

Development in activities and finances

Riwal Danmark A/S has continued the positive de-
velopment from 2014 into 2015 with a profit before
tax of DKK 42.8m (2014: DKK 24.6m) and a profit
after tax of DKK 33.0m (2014: DKK 20.1m). The
Company's total assets amount to DKK 185.4m at
the end of the year (31.12.2014: DKK 208.0m), and
the Company’s equity amounts to DKK 121.4m at
31 December 2015 (31.12.2014: DKK 88.5m) equal
to a solvency ratio of 65.5% (2014: 42.5%).

The financial performance is created by the positive
development on Riwal’s principal markets, primari-
ly in the construction sector, but is also a result of
our products and services being under rapid devel-
opment and thus to a higher extent finding a use on
a broader market, e.g. in the industrial sector. As
our solutions are developed and our existing as well
as new customers realise the advantages of this
technology, specifically relating to safe work at
height, it isour aimin 2015 to realise a profit which
is much higher than what we expected at the gate-
way to 2015. A contributory factor to this was also
the relatively mild winter months, and therefore the
extent of construction work etc. has not seen any
notably negative impact fromthis.

Besides a favourable market devel opment as well as
a good product, we have also started to realise the
profits from the implementation of the lean project
“The Riwal Way” , which was initiated in the Group
in 2014. This project whose purpose is to ensure
continuous improvements and optimisation of work-
ing procedures and processes to offer our customers
the utmost customer experience is also regarded as
a contributory factor to the positive development we
have seen in 2015.
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Forventet udvikling

Forventningerne til det kommende & er ligeledes
positive. Vi forventer sdledes at kunne na et resultat
pa niveau med 2015.

Saxligerisici

Riwals strategi bygger bl.a. pa at sikre vores kunder
den hgjeste grad af sikkerhed i forbindelse med
udlgning eller salg. Ligeledes arbejder vi i Riwa
med risici og sikkerhed inden for vores pavirkning
af det eksterne miljg. Vi anser vores vaesentligste
eksterne pavirkning af miljeet som vaaende forbrug
af braandstof i forbindelse med vores landsdaskken-
de transport af udleningsfladen. Herudover olie
spild i forbindelse med reparation og service af fla-
den samt ved eventuelt nedbrud.

Til styring af de miljgmaessige forhold anvendes
DRA kvalitetsordningen. Det forventes endvidere at
selskabet i labet af de kommende ar vil arbejde for
at udvidde certificeringen til ogsa at omfatte en
miljgcertificering efter ISO 14000-standarden.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Outlook

Expectations for next year are also positive. We
expect to be able to obtain a profit at the level of
2015.

Particular risks

Riwal’s strategy is i.a. based on providing our cus-
tomers with the highest degree of safety in connec-
tion with rental or sale. Moreover, in Riwal we are
working with risks and safety within our impact on
the external environment. We consider our largest
external impact on environment to be fuel consump-
tion relating to our nationwide transportation of the
rental fleet. Moreover, oil spill from repair and
service of the fleet and from any breakdowns.

To manage the environmental circumstances, the
DRA quality schemeis used. It is also expected that,
over the next few years, the Company will make an
effort to extend the certification to also include an
environmental certification according to the 1S0O
14000 standard.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis
Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse C mellem.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved ferste indregning males aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste

Accounting policies

Reporting class
This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing medium sized reporting
class C enterprises.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement
Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
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Anvendt regnskabspraksis

indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetage poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle anlaggsaktiver,
varebeholdninger og andre ikke-monetaare aktiver,
der er kabt i fremmed valuta, omregnes il historiske
Kurser.

Resultatopger elsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomssd-
ning, aandring i lagre af faadigvarer og varer under
fremstilling, arbgde udfert for egen regning og
opfart under aktiver, andre driftsindtaegter, omkost-
ninger til ravarer og hjedpematerialer og eksterne
omkostninger.

Posterne til og med andre eksterne omkostninger er
med henvisning til arsregnskabslovens § 32 sam-
mendraget til én post benaa/nt bruttofortjeneste.

Nettoomsagtning

Nettoomsadning fra levering af tjenesteydelser, der
omfatter udlgining af lifte, indregnes lineaat i resul-
tatopgerelsen, i takt med at serviceydelserne leve-
res.

Indtasgter fra salg af handelsvarer indregnes i netto-
omsagningen, ndr overgang af de vaesentligste for-
dele og risici til kaber har fundet sted, indtaegten
kan opgares palideligt og betaing forventes modta-
get. Nettoomsagning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget.

Accounting policies

tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, inventories and
other non-monetary assets that have been pur-
chased in foreign currencies are translated using
historical rates.

I ncome statement

Gross profit or loss

Gross profit or loss comprises revenue, changes in
inventories of finished goods and work in progress,
own work capitalised, other operating income, cost
of raw materials and consumables and external
expenses.

With reference to section 32 of the Danish Financial
Satements Act, the items “ Revenue’ to and includ-
ing “ Other external expenses’ are consolidated into
oneitem designated “ Gross profit.”

Revenue

Revenue from dilevery of services of hiring out
access platforms is recognised straight-line in the
revenue when delivery is made.

Revenue from sale of goods is recognised in the
revenue when risk has passed to the buyer, and the
revhue can measured reliably and when payments
expected to be received. Revenue is recognised net
of VAT, duties and sales discounts.
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Anvendt regnskabspraksis

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. |
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under omsagningsaktiver.

Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlamgsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restvagdier og brugstider for de enkelte aktiver og
gennemfarte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anl sagsak-
tiver.

Andrefinansielle indtaegter

Andre finansielle indtaggter bestér af modtagne ud-
bytter o.l. fra andre veadipapirer og kapitalandele,
renteindtaggter, herunder renteindtesgter fra tilgode-
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedregrende vaxdipapirer, gadd og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgerel ser under acontoskatteordnin-
gen mv.

Accounting policies

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity’' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
eguipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets aswell as property, plant and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investments, interest income, in-
cluding interest income on receivables from group
enterprises, net capital gains on securities, payables
and foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-
ish Tax Prepayment Scheme etc.
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Anvendt regnskabspraksis

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder, nettokurstab vedrerende
vaadipapirer, gadd og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tillaeg under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af &rets aktuelle skat og amn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med alle danske koncern-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedregrende skattemaeessige
underskud).

Balancen

Goodwill

Goodwill afskrives linesat over den vurderede
brugstid, der fastlaagges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Afskrivningsperioden udger 5 ar.

Goodwill nedskrives til genindvindingsveadi, hvis
denne er lavere end den regnskabsmaessige vaardi.

M aterielle anlaegsaktiver

Produktionsanlagy og maskiner samt andre anlaag,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Accounting policies

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge
under the Danish Tax Prepayment Scheme etc.

| ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity is jointly taxed with all Danish group
companies. The current Danish income tax is allo-
cated among the jointly taxed entities proportionally
to their taxable income (full allocation with a refund
concerning tax losses).

Balance sheet

Goodwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area. The
amortisation period is usually five years.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-
es.
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Anvendt regnskabspraksis

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug. For finansielt
leasede aktiver udger kostprisen den laveste vaadi
af dagsvaadien af aktivet og nutidsveadien af de
fremtidige leasingydel ser.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Produktionsanl asg og maskiner 394
Andre anlagy, driftsmateriel og inventar 394

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Tilgodehavender

Tilgodehavender médles til amortiseret kostpris, der
sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, eller nettorealisationsvaardi, hvor
denne er lavere.

Kostprisen for handelsvarer, ravarer og hjad pemate-
ridler omfatter anskaffelsesprisen med tillag of
hjemtagel sesomkostninger.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-

Accounting policies

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation. For assets held under finance leases,
cost isthe lower of the asset’ sfair value and present
val ue of future |ease payments.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Plant and machinery 3-9 years
Other fixtures and fittings, tools and
equipment 3-9years

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

I nventories
Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

Cost consists of goods for resale, raw materieals
and consumables consists of purchase price plus
delivery costs.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

|eret for betalt acontoskat.

Periodeafgr sensningsposter
Periodeafgramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgramsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmasssige og skattemaessige vaadi-
er af aktiver og forpligtelser, hvor den skattemaessi-
ge vaadi af aktiverne opgeres med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveadien o
fremforselsberettigede, skattemaessige underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Finansielle leasingfor pligtel ser
Leasingforpligtelser vedrgrende finansielt leasede
aktiver indregnes i balancen som gaddsforpligtel ser
og males pa tidspunktet for indgdelse af kontrakten
til nutidsvaadien af de fremtidige leasingydelser.
Efter ferste indregning méles leasingforpligtelserne
til amortiseret kostpris. Forskellen mellem nutids-
vaadien og den nominelle veardi af |easingydel serne
indregnes i resultatopgerelsen over kontrakternes
| @betid som en finansiel omkostning.

Accounting policies

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Finance lease commitments

Lease commitments relating to assets held under
finance leases are recognised in the balance sheet
as liabilities other than provisions, and, at the time
of inception of the lease, measured at the present
value of future lease payments. Subsequent to initial
recognition, lease commitments are measured at
amortised cost. The difference between present val-
ue and nominal amount of the lease payments is
recognised in the income statement as a financial
expense over the term of the leases.
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Anvendt regnskabspraksis

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle |easingaf-
taler indregnes linesat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Pengestr gmsopger el sen

Selskabet har med henvisning til &rsregnskabsoven
886, stk. 4 undladt at udarbejde pengestremsopge-
relse.

Accounting policies

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Cash flow statement

Referring to section 84 (4) in the Danish Financial
Satements Act, the company has not prepared any
cash flow statement.



Riwal Danmark A/S 18
Resultatopger else for 2015
I ncome statement for 2015
Note 2015 2014
Notes DKK DKK '000
Bruttofortjeneste 131.243.222 127.558
Gross profit
Personaleomkostninger 1 (57.827.320) (54.611)
Saff costs
Af- og nedskrivninger 2 (28.631.424) (43.646)
Depreciation, amortisation and impairment losses
Driftsresultat 44.784.478 29.301
Operating profit/loss
Andre finansielle indtasgter 750.571 654
Other financial income
Andre finansielle omkostninger 3 (2.730.355) (5.318)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat 42.804.694 24.637
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 4 (9.841.741) (4.501)
Tax on profit/loss fromordinary activities
Aretsresultat 32.962.953 20.136
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfert resultat 32.962.953 20.136
Retained earnings
32.962.953 20.136
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015

Note 2015 2014

Notes DKK DKK '000

Goodwill 93.209 466
Goodwill
Immaterielle anlaagsaktiver 5 93.209 466
I ntangible assets
Produkti onsanl aay og maskiner 84.759.688 142.452
Plant and machinery
Andre anlagy, driftsmateriel og inventar 15.466.121 15.000
Other fixtures and fittings, tools and equipment
M aterielle anlaegsaktiver 6 100.225.809 157.452
Property, plant and equipment
Andre tilgodehavender 2.808.501 2481
Other receivables
Finansielle anlaagsaktiver 7 2.808.501 2481
Fixed asset investments
Anlaggsaktiver 103.127.519 160.399
Fixed assets
Fremstillede varer og handel svarer 6.231.430 7.956
Manufactured goods and goods for resale
Var ebeholdninger 6.231.430 7.956
I nventories
Tilgodehavender fra salg og tjenesteydel ser 34.275.827 30.035
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 7.806.254 7.134
Receivables from group enterprises
Andre tilgodehavender 201.336 305
Other short-termreceivables
Tilgodehavende sel skabsskat 1.730.995 0
Income tax receivable
Periodeaf gramsningsposter 8 2.258.777 1.776
Prepayments
Tilgodehavender 46.273.189 39.250

Receivables
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Likvide beholdninger
Cash

Omsaaningsaktiver

Current assets

Aktiver

Assets

29.789.626 442
82.294.245 47.648
185.421.764 208.047
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015

Note 2015 2014

Notes DKK DKK '000

Virksomhedskapital 9 3.725.300 3.725
Contributed capital
Overfart overskud eller underskud 117.706.691 84.744
Retained earnings
Egenkapital 121.431.991 88.469
Equity
Udskudt skat 10 17.900.967 18.896
Provisionsfor deferred tax
Hensatte for pligtelser 17.900.967 18.896
Provisions
Finansielle leasingforpligtel ser 7.423.273 22.211
Finance lease liabilities
Langfristede gaddsfor pligtelser 11 7.423.273 22.211
Non-current liabilities other than provisions
Kortfristet del af langfristede gaddsforpligtel ser 11 16.541.024 16.732
Current portion of long-term liabilities other than provisons
Gadd til kreditingtitutter i gvrigt 0 1.668
Payables to other credit ingtitutions
Leverandgrer af varer og tjenesteydel ser 4.765.995 6.015
Trade payables
Gadd til tilknyttede virksomheder 7.103.684 36.443
Payables to group enterprises
Skyldig selskabsskat 0 2.574
Income tax payable
Anden gedd 10.254.830 15.039
Other payables
Kortfristede gaddsforpligtelser 38.665.533 78.471

Current liabilities other than provisions
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser
Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Pantsagninger og sikkerhedsstillel ser

Mortgages and securities

Ejerforhold
Ownership

12

13

14

15

46.088.806

100.682

185.421.764

208.047
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart over-
Virksomheds skud €ller
kapital under skud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 3.725.300 84.743.738 88.469.038
Equity beginning of year
Arets resultat 0 32.962.953 32.962.953
Profit/loss for the year
Egenkapital ultimo 3.725.300 117.706.691 121.431.991

Equity end of year
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Noter

Notes

1. Per sonaleomkostninger
1. Staff costs

Gager og lgnninger

Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostni nger
Other staff costs

Gennemsnitligt antal fuldtidsansatte medarbejdere
Average number of employees

Direktion
Executive Board

Der er ikke udbetalt honorar til bestyrelseni 2015 (2014: O kr.)
There are not paid salaries or feesto the Board of Directorsin 2015 (2014: 0 DKK)

2. Af- og nedskrivninger

2. Depreciation, amortisation and impairment losses
Afskrivninger paimmaterielle anlasgsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlaggsaktiver
Depreciation of property, plant and equipment

Tab og gevinst ved salg af immaterielle og materielle anlaggsaktiver

Profit/loss from sale of intangible assets and property, plant and equipment

2015 2014
DKK DKK '000
50.218.990 47.852
3.766.734 3.785
1.090.156 938
2.751.440 2.036
57.827.320 54,611
108 103
L edelsesve- L edelses-
derlag vederlag
Remuneration of Remuneration
management of management
2015 2014
DKK DKK '000
2.574.557 2.670
2.574.557 2.670
2015 2014
DKK DKK '000
372.835 373
41.782.901 47.727
(13.524.312) (4.454)
28.631.424 43.646
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Noter
Notes

2015 2014

3. Andrefinansielle omkostninger

3. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder

Financial expenses from group enterprises

Renteomkostninger i avrigt
Interest expenses

4. Skat af ordinaert resultat

4. Tax on profit/loss from ordinary activities

Aktuel skat

Tax on current year taxable income

AEndring af udskudt skat
Change in deferred tax for the year

Regulering vedrarende tidligere &r
Adjustment concerning previous years

Effekt af aandrede skattesatser
Effect of changed tax rates

5. Immaterielle anlasgsaktiver

5. Intangible assets

Kostpris primo
Cost beginning of year

Kostprisultimo
Cost end of year

Opskrivninger primo
Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger ultimo
Amortisation and impairment losses end of year

Regnskabsmaessig vaer di ultimo
Carrying amount end of year

DKK DKK '000

459.016 2.307
2.271.339 3.011
2.730.355 5.318

2015 2014

DKK DKK '000

10.769.005 2,574
(995.467) 3.441
68.203 0

0 (1.514)

9.841.741 4.501

Goodwill

Goodwill
DKK

1.864.175

1.864.175

0
(1.398.131)

(372.835)

(1.770.966)

93.209
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Noter
Notes

Produktions-  Andreanlaeg,

6. Materielle anlaegsaktiver

6. Property, plant and equipment

Kostpris primo
Cost beginning of year

Overfarder

Transfer to and from other items

Tilgange
Additions

Afgange
Disposals

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Depreciation and impairment losses beginning of the year

Arets afskrivninger

Depreciation for the year

Tilbageforsel ved afgange
Reversal regarding disposals

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of the year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Ikke gjede aktiver
Recognised assets not owned by entity

anlasg og
maskiner

Plant and machi-

driftsmateri-

el oginventar
Other fixturesand
fittings, toolsand

nery equipment
DKK DKK
393.192.244 45.691.373
0 26.331
383.240 6.249.568
(89.175.921) (8.138.516)
304.399.563 43.828.756
(250.739.850) (30.691.466)
(36.625.858) (5.157.043)
67.725.833 7.485.874
(219.639.875) (28.362.635)
84.759.688 15.466.121
74.743.611 11.983.590

Produktionsanl asg og maskiner bestér af udlejningsmateriel. Overfarder bestar af primoreguleringer.

Plant and machinery include machinery for rental. Transfers are adjustments beginning of year.
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Notes
Andretilgo-
dehavender
Other receivables
DKK
7. Finansielle anlagsaktiver
7. Fixed asset investments
Kostpris primo 2.480.611
Cost beginning of year
Tilgange 327.890
Additions
Kostprisultimo 2.808.501
Cost end of year
Regnskabsmaessig veer di ultimo 2.808.501

Carrying amount end of year
Andre tilgodehavender bestar af deposita.

Other recievables include deposits.

8. Periodeafgraensningsposter
8. Prepayments

Periodeaf gramsningsposter bestér af forudbetalte |easingydel ser samt gvrige forudbetalte omkostninger.

Prepayments include |ease payments and other external expensens.

9. Virksomhedskapital

9. Contributed capital
Virksomhedskapital bestdr af 500.000 A-aktier aEUR 1.
Contributed capital consits of 500,000 class A shares of EUR 1 each.

10. Udskudt skat

10. Provisions for deferred tax
Immaterielle anlasgsaktiver
Intangible assets

Materielle anl aaysaktiver
Property, plant and equipment

Gaddsforpligtel ser

Liabilities other than provisions

Fremfgrbare skattemaessige underskud
Tax losses carried forward

2015 2014
DKK DKK '000
(96.672) (73)
23.260.784 31.590
(5.272.145) (8.819)
0 (3.802)
17.900.967 18.896
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Notes
Forfald inden Forfald inden
for 12 mane- for 12 mane- Forfald efter
der 2014 der 2015 12 maneder
I nstalments within I nstalments within I nstalments beyond
12 months 2014 12 months 2015 12 months
DKK '000 DKK DKK
11. Langfristede gaddsfor pligtel ser
11. Non-current liabilities other than provisions
Finansielle leasingforpligtel ser 16.732 16.541.024 7.423.273
Finance lease liabilities
16.732 16.541.024 7.423.273
Forfald efter 5 & bestar af 0 DKK.
Falling due after morethan 5 yearsis 0 DKK.
2015 2014

DKK DKK '000

12. Ikke-indregnede lg e- og leasingfor pligtelser
12. Unrecognised rental and lease commitments

Forpligtelser i henhold til lgje- eller leasingkontrakter med tredjemand frem

til udigb 86.254.483 66.709
Liabilities under rental or lease agreements with third parties until maturity

Forpligtelser i henhold til lgje- eller leasingkontrakter med tilknyttede virk-

somheder frem til udigb 77.416.164 61.781

Commitments under rental agreements or leases with group enterprises until expiry

13. Eventualfor pligtel ser

13. Contingent liabilities
Selskabet indgar i en dansk sambeskatning med Riwal Scandinavia Holding A/S som administrationssel skab.

Selskabet had'ter derfor i henhold til selskabsskattelovens regler herom for indkomstskatter mv. for de sambe-
skattede selskaber og ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og ud-
bytter for de sambeskattede selskaber.

The Entity participates in a Danish joint taxation arrangement in which Riwal Scandinavia Holding A/S serves as the administration company. Accord-
ing to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc for the jointly taxed companies
and for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the jointly taxed companies.

14. Pantseetninger og sikker hedsstillelser

14. Mortgages and securities

Til sikkerhed for bankgedd er der afgivet fordringspant, bestdende af deponeret skades gsbrev nom. 10.000 t.

DKK. Regnskabsmaessig vaardi af pantsatte aktiver udger 45.230.414 DKK.

As security for overdraft on a creditfacility in the bank, receivables have been pledged consisting of deposited letter of indemnity of DKK 10,000 thou-
sand. Carrying amount of pledged assetsis 45,230,414 DKK.
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Noter

Notes

15. Ejerforhold

15. Ownership
Selskabet har registreret falgende aktionsger med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaadi:
The Company has registered the following shareholdersto hold more than 5% of the voting share capital or of the nominal value of the share capital:

Riwal Scandinavia Holding A/S, 5220 Odense S@, Danmark
Riwal Scandinavia Holding A/S, 5220 Odense S3, Denmark.

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den starste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Riwa Holding Group B.V., Dordrecht, Holland
Riwal Holding Group B.V., Dordrecht, Holland

Navn og hjemsted for modervirksomheden, der udarbejder koncernregnskab for den mindste koncern:

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Riwal Scandinavia Holding A/S, Odense, Danmark
Riwal Scandinavia Holding A/S, Odense, Danmark



