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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Riwal Danmark A/S for the financial year 1 January - 31 December 2019.

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 2019 and of the results of the Company's operations for the financial year 1 January -
31 December 2019.

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

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

Odense, 25 August 2020
Executive Board:

s

Claus Juel Kromann

Board of Directors:

-

s .
Sgren Rosenkrands ‘ETTSSEbetﬁ%ozq{{a Desiree Réne-Timmers
Chairman Meijer

Pedro Vincent TorFes Elaus Juel Kromann

Michelena
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Independent auditor's report
To the shareholder of Riwal Danmark A/S

Opinion

We have audited the financial statements of Riwal Danmark A/S for the financial year 1 January - 31
December 2019, which comprise 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 2019 and of the results of the Company's operations for the financial year 1 January -
31 December 2019 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

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.

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.

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

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements 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 scepticism 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.

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

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

Evaluate the overall presentation, structure and contents of the financial statements, including the
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 the Management's review
Management is responsible for the Management's review.

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

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

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

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

Odense, 25 August 2020
EY Godkendt Revisionspartnerselskab
CVR no.307002 28

Brian Skovhus Jako : —
State Authorised Public mg ntant
mne27701
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Financial highlights

Riwal Danmark A/S
Annual report 2019

[ bKK'000 2019 2018 2017 2016 2015 |
Key figures
Gross profit 110,597 120,924 120,304 137,612 131,244
Operating profit/loss 22,109 36,722 36,496 46,318 44,785
Net financials -29 2,360 2,449 -171 -1,980
Profit for the year 16,990 30,310 30,262 35,957 32,963
Total assets 127,024 196,367 240,562 223,937 185,422
Investment in property, plant and

equipment 5,675 6,897 5,786 10,253 6,633

Equity 79,260 143,456 187,651 157,389 121,432
Financial ratios
Return on assets 13.7% 16.8% 15.7% 22.6% 22.8%
Current ratio 251.9% 396.9% 530.0% 373.6% 212.8%
Equity ratio 62.4% 73.1% 78.0% 70.3% 65.5%
Return on equity 15.3% 18.3% 17.5% 25.8% 31.4%

[ Average number of employees 141 128 117 114 108 |

Financial ratios are calculated in accordance with the Danish Finance Society's recommendations. For
terms and definitions, please see the accounting policies.



Riwal Danmark A/S
Annual report 2019

Management's review

Business review

Riwal Danmark A/S is 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 subsidiaries in 16 countries,
and a lift fleet of more than 19,000 units. With the Nordic headquarter located in Odense and branch
offices in Aarhus, Aalborg, Glostrup and Copenhagen, Riwal Danmark A/S employs approximately 140
people. We also tThrough sister companies in the Nordic Subgroup we also have branches in Stockholm
and Malmd, Sweden as well as a branch located just outside Oslo in Norway.

Our strategy is to provide the best customer experience through our committed employees and
professional fleet. We will 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
the average age is low. 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
wherever we see an opportunity to improve safety and eliminate potentially unsafe behavior, we act
proactively to create the safest possible environment for our staff and customers. Riwal Denmark A/S
as part of this also offers certified safety training programs for aerial platform operators (IPAF).

Riwal Danmark A/S is DRA certified, a quality scheme under Dansk Byggeri, which documents high
safety and quality. By end of 2017 and early 2018 Riwal Danmark A/S was also certified to 1SO 9001,
ISO 14001 and the OHSAS 18001 standards.

Financial review

In 2019, Riwal Danmark A/S realised a profit for the year of DKK 17.0 million, which is significantly less,
than the level of profit realised in 2018. The results of operations was slightly below our expectations as
stated in our annual report from 2018 mainly caused by higher rental costs. Also in 2019 the increase
in number of employees and hence increase in staff costs impact the results of operations for the year
negatively by DKK 6.8 million.

The decision to strengthen the organisation has been made based on the continued positive outlook for
the construction sector in Denmark, which, also in 2019, demonstrated a high demand for the products
and services offered by Riwal Danmark A/S, and following the Riwal strategy to be able to deliver a high
customer service and experience.

The profit of DKK 17,0 million has been transferred to equity, which by 31 December 2019 amounted
to DKK 79.3 million after distribution of dividend DKK 81.186 thousand (2018: DKK 143.5 million)
equivalent to a solvency ratio of 62 % (2018: 73 %)

Special risks

Riwal Danmark A/S' strategy is i.a. based on providing our customers with the highest degree of safety
in connection 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 the environment to be
fuel consumption 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 ISO and DRA guality schemes are used.

Events after the balance sheet date

After year-end Denmark and the rest of the world is affected by the COVID-19 virus. The short-term
effects have been minimal, because construction places have continued during lock-down.

Outlook

Expectations for next year are positive. We expect a profit around the same level as of 2019.
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Income statement

Note DKK

Gross profit
3 Staff costs
4 Depreciation of property, plant and equipment

Profit before net financials
5 Financial income
6 Financial expenses

Profit before tax
7 Tax for the year

Profit for the year

Riwal Danmark A/S
Annual report 2019

2019 2018
110,597,304 120,924,153
-80,343,444 -73,492,837

-8,144,508 -10,709,685
22,109,352 36,721,631

3,192,756 4,746,091
-3,222,141 -2,386,111
22,079,967 39,081,611
-5,090,075 -8,771,179
16,989,892 30,310,432
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Balance sheet

Note

10

DKK

ASSETS

Fixed assets

Property, plant and equipment

Plant and machinery

Fixtures and fittings, other plant and equipment

Investments
Other securities and investments
Deposits, investments

Total fixed assets

Non-fixed assets
Inventories
Finished goods and goods for resale

Receivables

Trade receivables

Receivables from group enterprises
Corporation tax receivable

Other receivables

Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS

Riwal Danmark A/S
Annual report 2019

2019 2018
10,919,657 15,524,299
13,682,739 15,950,617
24,602,396 31,474,916

304,192 0
2,914,634 2,871,684
3,218,826 2,871,684

27,821,222 34,346,600
6,266,799 6,882,563
6,266,799 6,882,563
40,010,407 38,581,861
42,361,091 91,622,364
0] 1,097,328
1,979,898 1,546,808
1,675,573 4,397,104
86,026,969 137,245,465
6,909,008 17,891,838
99,202,776 162,019,866
127,023,998 196,366,466
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Balance sheet

Note DKK

EQUITY AND LIABILITIES
Equity

11 Share capital
Retained earnings
Dividend proposed

Total equity

Provisions
12 Deferred tax

Total provisions

Liabilities other than provisions
13 Non-current liabilities other than provisions
Lease liabilities

Current liabilities other than provisions
13 Short-term part of long-term liabilities other than provisions
Trade payables
Payables to group enterprises
Joint taxation contribution payable
Other payables
Deferred income

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

1 Accounting policies
2 Events after the balance sheet date
14 Contractual obligations and contingencies, etc.
15 Collateral
16 Related parties
17 Appropriation of profit

Riwal Danmark A/S
Annual report 2019

2019 2018
3,725,300 3,725,300
34,534,519 139,730,503
41,000,000 0]
79,259,819 143,455,803
6,633,694 8,102,245
6,633,694 8,102,245
1,754,692 3,986,229
1,754,692 3,986,229
2,034,569 2,286,910
11,275,300 11,606,320
5,940,583 14,953,327
6,476,701 0
13,648,640 11,902,064
0] 73,568
39,375,793 40,822,189
41,130,485 44,808,418
127,023,998 196,366,466

10
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Statement of changes in equity

Note

17

17

DKK

Equity at
1 January 2018

Transfer, see
"Appropriation of
profit"

Dividend distributed

Equity at
1 January 2019

Transfer, see
"Appropriation of
profit"

Dividend distributed

Equity at
31 December 2019

Riwal Danmark A/S
Annual report 2019

Retained Dividend

Share capital earnings proposed Total
3,725,300 183,926,071 0 187,651,371
0 -44,195,568 74,506,000 30,310,432

0 0 -74,506,000 -74,506,000
3,725,300 139,730,503 0 143,455,803
0 -105,195,984 122,185,876 16,989,892

0 0 -81,185,876 -81,185,876
3,725,300 34,534,519 41,000,000 79,259,819

11
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Riwal Danmark A/S for 2019 has been prepared in accordance with the provisions
in the Danish Financial Statements Act applying to medium-sized reporting class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act, no cash flow statement has
been prepared. The Company's cash flows are reflected in the consolidated cash flow statement for the
higher-ranking parent company Riwal Holding Group B.V.

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.

Income statement

Revenue

Income from the sale of goods for resale and finished goods, is recognised in revenue when the most
significant rewards and risks have been transferred to the buyer and provided the income can be
measured reliably and payment is expected to be received. The date of the transfer of the most
significant rewards and risks is based on standardised terms of delivery based on Incoterms® 2010.

Income from the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of-completion method).

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

Gross profit

The items revenue, change in inventories of finished goods and work in progress, cost of sales, 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.

Cost of sales

Cost of sales includes the cost of goods used in generating the year's revenue.

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.

12
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Notes to the financial statements

Accounting policies (continued)

Staff costs

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

Depreciation
The item comprises depreciation of 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:

Plant and machinery 3-9 years
Fixtures and fittings, other plant and equipment 3-9 years

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.qg. from group entities
and associates, declared dividends 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.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on the
rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay a
surcharge according to the rates applicable to interest surcharges to the management company.

13
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Notes to the financial statements

Accounting policies (continued)

Balance sheet

Property, plant and equipment

Items of property, plant and 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.

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

expenses.

Investments

Investments consists of deposits on facilities and investments valued at cost.

Leases

On initial recognition, leases for assets that transfer substantially all the risks and rewards incident to
the ownership to the Company (finance leases) are measured in the balance sheet at the lower of fair
value and the present value of the future lease payments. In calculating the net present value, the
interest rate implicit in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of the lease.

Impairment of fixed assets

The carrying amount of property and plant and equipment is assessed for impairment on an annual
basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Inventories

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

14



Riwal Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Receivables
Receivables are measured at amortised cost.

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.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors'
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables and -
the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

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

Cash

Cash comprise cash and short term securities which are readily convertible into cash and subject only to
minor risks of changes in value.

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".

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 is measured according to 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. Deferred tax assets are recognised
at the expected value of their utilisation; 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. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

15
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Notes to the financial statements

Accounting policies (continued)

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction
costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference

between the proceeds and the nominal value is recognised in the income statement over the term of the
loan. Financial liabilities also include the capitalised residual lease liability in respect of finance leases.

Other liabilities are measured at net realisable value.

Lease liabilities

Lease liabilities are measured at the net present value of the remaining lease payments including any
guaranteed residual value based on the interest rate implicit in the lease.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

Financial ratios

The financial ratios stated under "Financial highlights" have been calculated as follows:

Operating profit/loss Profit/loss before financial items adjusted for other operating
income and other operating expenses

Profit/loss from operating activites x 100
Average assets

Return on assets

Current assets x 100
Current liabilities

Current ratio

Equity, year-end x 100
Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity

Equity ratio

Return on equity

16
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Notes to the financial statements

Events after the balance sheet date

After year-end Denmark and the rest of the world was effected by the COVID-19 virus. The short-term
effects has been minimal, because construction places have continued during lock-down.

DKK 2019 2018
Staff costs

Wages/salaries 69,246,514 64,594,958
Pensions 5,286,758 4,728,205
Other social security costs 1,313,810 1,154,657
Other staff costs 4,496,362 3,015,017

80,343,444 73,492,837

Average number of full-time employees 141 128

By reference to section 98b(3), (ii), of the Danish Financial Statements Act, remuneration to
Management is not disclosed.

Depreciation of property, plant and equipment
Depreciation of property, plant and equipment 8,144,508 10,709,685

8,144,508 10,709,685

Financial income

Interest receivable, group entities 399,342 2,999,477
Other financial income 2,793,414 1,746,614
3,192,756 4,746,091

Financial expenses
Other financial expenses 3,222,141 2,386,111

3,222,141 2,386,111

Tax for the year

Estimated tax charge for the year 6,558,626 10,237,733
Deferred tax adjustments in the year -1,468,551 -1,466,554
5,090,075 8,771,179

17
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Notes to the financial statements

Property, plant and equipment

DKK

Cost at 1 January 2019
Additions
Disposals

Cost at 31 December 2019

Impairment losses and depreciation at
1 January 2019

Depreciation

Reversal of accumulated depreciation and
impairment of assets disposed

Impairment losses and depreciation at
31 December 2019

Carrying amount at 31 December 2019

Property, plant and equipment include finance
leases with a carrying amount totalling

Investments

DKK

Cost at 1 January 2019
Additions
Disposals

Cost at 31 December 2019

Value adjustments at 1 January 2019
Value adjustments at 31 December 2019
Carrying amount at 31 December 2019

Prepayments

Fixtures and
fittings, other

Riwal Danmark A/S
Annual report 2019

Plant and plant and
machinery equipment Total
117,249,934 49,722,757 166,972,691
2,119,310 3,555,359 5,674,669
-39,051,274 -2,559,603 -41,610,877
80,317,970 50,718,513 131,036,483
101,725,635 33,772,140 135,497,775
2,509,575 5,634,933 8,144,508
-34,836,897 -2,371,299 -37,208,196
69,398,313 37,035,774 106,434,087
10,919,657 13,682,739 24,602,396
0 3,318,707 3,318,707

Other securities Deposits,
and investments investments Total
0 2,871,684 2,871,684
304,192 67,386 371,578
0 -24,436 -24,436
304,192 2,914,634 3,218,826
0 0 0
0 0 0
304,192 2,914,634 3,218,826

Prepayments include accrual of expenses relating to subsequent financial years, including rent, lease
payments, sponsorships and other external expenses.

18



11

12

13

14

Riwal Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

DKK 2019 2018

Share capital

Analysis of the share capital:

500,000 shares of DKK 7.4506 nominal value each 3,725,300 3,725,300
3,725,300 3,725,300

The Company was formed with a share capital of € 500 thousand allocated on shares of € 1 each.

The Company's share capital has remained DKK 3,725,300 over the past 5 years.

Deferred tax

Property, plant and equipment 7,214,259 9,481,996
Finance leased assets, leasing obligation -833,637 -1,380,091
Accured expenses 230,341 340
Bonus 22,731 0
Deferred tax at 31 December 6,633,694 8,102,245

Deferred tax relates to:

Property, plant and equipment 7,214,259 9,481,996
Receivables 253,072 0
Liabilities -833,637 -1,379,751

6,633,694 8,102,245

Non-current liabilities other than provisions

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2019 next year portion after 5 years
Lease liabilities 3,789,261 2,034,569 1,754,692 0
3,789,261 2,034,569 1,754,692 0

Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is jointly taxed with its parent, Riwal Scandinavia Holding A/S, which acts as management
company, and is jointly and severally liable with other jointly taxed group entities for payment of income
taxes for the income year 2013 onwards as well as withholding taxes on interest, royalties and
dividends falling due for payment on or after 1 July 2012.

Other financial obligations

Rent and lease liabilities include rent liabilities totalling t.DKK 35,402 with a remaining contract period
of 96 months. The rent is subject to annual indexation in accordance with Dutch CPI.

Rent and lease liabilities include a rent obligation totalling DKK 35,402 thousand in interminable rent
agreements with remaining contract terms of 8 years. Furthermore, the Company has liabilities under
operating leases for cars and IT equipment, totalling DKK 5,678 thousand, with remaining contract
terms of 5 years.
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Collateral

The company has mortgage deeds registered amounting to DKK 10,000 thousand. The deeds are not
held as security for any engagements as of 31 December 2019.

Related parties
Riwal Danmark A/S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

Riwal Scandinavia Holding A/S Odense Participating interest

Information about consolidated financial statements

Requisitioning of the parent
company's consolidated
Parent Domicile financial statements

Riwal Holding Group B.V. Dordrecht, Netherlands Wilgenbos 2, 3311 JX
Dordrecht, Netherlands

Related party transactions

The Company solely discloses related party transactions that have not been carried out on an arm's
length basis, cf. section 98c(7) of the Danish Financial Statements Act.

All transactions have been carried out on an arm's length basis.

DKK 2019 2018

Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 122,185,876 74,506,000
Retained earnings/accumulated loss -105,195,984 -44,195,568

16,989,892 30,310,432
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