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Statement by tha Board of Directars and the Executlve Baard

Taday, tha Board of Dlrestars and the Exacutlve Board have discussed and approvad the annual report
af Riwal Danmark A/S for the financlal year 1 January - 31 Oacamber 2022,

The annual repart Is prepared In accordanice with the Danish Financia) Statamants Act.

In aur apinlan, the financial stataments glve a true and falr view of tha financiol position of the
Campany at 31 Decembar 2022 and of tha results of the Company's operatians for the financial year
1 Januery - 31 December 2022,

Further, In our opinlon, the Management's reviaw glves a falr raview of the matters dlscussed in the
Management's reviaw,

We recommend that the annual repart ba appraved at the annual general meeting.

Qdense, 26 June 2023
Executive Board:

Claus Juel Kroamann

Board of Directors:

Claus Ju! Kromann _Per Andersen
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Ellsabe(h Rozetta Desirge
Meljer
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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 financlal year 1 January - 31
December 2022, which comprise Income statement, balance sheet, statement of changes in equity
and nates, Including accounting policies, The financial statements are prepared in accordance with the
Danish Financlal Statements Act,

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2022 and of the results of the Company's operations for the financial year
1 January - 31 December 2022 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 obtalned is sufficient
and appropriate to provide a basls for our opinlon,

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Internationsl Code of Ethics for Professional Accountants (IESBA Cods) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities In accordance with these requirements and the IESBA Code,

Management’s responsibllities for the financial statements

Management is responsible for the preparation of financial statements that glve 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 materlal
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 sither
intends to liquidate the Company or to cease operations, or has no realistic ajternative but to do so,

Auditor's responsibilities for the audit of the financial statements

Our objectjves 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 8 material misstatemant 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 ecanomic decisions of users taken on the basis of the financial
statements,

As part of an audit conducted jn accardance 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 materjal misstatement of the financlal 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 materlal misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve colluslon, 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 palicies used and tha reasonablaness of accounting
estimates and related disclosures made by Management,

Concluda on the appropriateness of Management's use of the going concern basls of accounting
In preparing the financlal statemants and, based on the sudit evidence abtained, whether a
material uncertalnty exists related to events or conditions that may cast significant doubt on the
Company's abllity to continue as a going concern, If we conclude that a materlal uncertainty
exists, we are raquired to draw attantion In our auditor's report to the related disclosures in the
financlal statements or, If such disclosures are Inadequate, to modify our opinion, Qur
concluslons are basad an the audit evidence obtained up to the date of our suditor's report,
However, future evants or conditions may cause the Company to cease to continue as a going
concem,

Evaluate the overall presentation, structure and contents of the financial statements, Including
the note disclosuras, and whether the financlal statements represent the underlying transactions
and events in a manner that glves a true and falr view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audlt findings, Including any significant deficlencles in
Internal control that we Identify during our audit,

Statement on the Management's review
Managemont is responsible for the Management's review,

Our opinlon on the financlal statements does not cover the Management's review, and we do nat
expross any form of assurance canclusion thereon,

In connection with our audit of the financlal statements, our responsibility Is to read the
Management's revisw and, In doing 5o, conslder whether the Management's revisw Is materlally
inconsistent with the financial statemants or our knowledge obtained during the audit, or otherwise
appaars to be materlally misstated.

Moreover, it Is our responsibllity to consider whether the Management’s review provides tho
Information required under the Ranish Financlal Statements Act.

Based on the work we have performed, wa conclude that the Management's review Is in accordance
with the financlal statements and has been prepared In accordance with the requiremsnts of the
Danish Financlal Statement Act. We did not identify any material misstatement of the Management’s
review,

Qdense, 26 June 2023
EY Godkondt Revislonspartnorsd|ska
CVRne. 30700228

N

0

o

Brlan Skovhus Jakobsen
State Authorised Public Accountant
mne27701
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Financial highlights
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[ pKi'000 2002 2027 2020 2019 2018 |
Key figures — =
Gross profit 112,892 106,711 106,777 110,597 120,924
Operating profit/loss 8,879 10,174 16,682 22,109 38,722
Net financials 251 237 »172 29 2,360
Profit for the year 10,280 13,018 16,757 16,990 30,310
Total assels 120,421 120,091 110,025 127,024 196,367
Investments in property, plant and
equipment 4,622 3,27 6,586 5,675 6,887

Equity ) 65,315 68,035 55,016 79,260 143,456
Financial ratios S — e
Return on assets 7.4% 8,8% 14,0% 13,7% 16,8%
Current ratio 193,8% 208,0% 169,0% 251,9% 396,9%
Equity ratio 54,2% 56,7% 49,6% 62,4% 73.%
Return on equity B 16.4% 21,2% _250%  15.3% 18,3%
Average number of full-time

employees 155 144 139 141 128

For terms and definitions, please see the accounting palicies,
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Management's review

Business review

Riwal Danmark A/S Is Denmark's largest specialist In aerlal working platforms, The Company was
established In the spring of 2001 and s part of the Riwal Group, which has subsidiaries in16
countrles, and a lift flest of more than 19,000 units, With the Nordie headquarter located In Odense
and branch offices in Aarhus, Aalborg, Glostrup and Copenhagen, Riwal Danmark A/S employs
approximately 140 people, We also through sister companies In Sweden and Norway have branches in
Stockholm area, Malma, and in Oslo,

Our strategy is to provide the best customer experlence through our committed employees
andprofessional fleet, We will do everything we can to ansure that the customers' experience
withequipment from Riwal will proceed as smoothly as possible sa our custamers’ 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, As part of this
Riwal Denmark A/S also offers cartified safety training programs for aerial platform operators (IPAF).

Riwal Danmark A/S Is DRA certified, a quality scheme under Dansk Byggerl, which documents high
safety and quality, By end of 2017 and early 2018 Riwal Danmark A/S was also certified to 1S0 9001,
ISQ 14001 and the OHSAS 18001 standards,

Financial review

In 2022, Riwal Danmark A/S realized a profit for the year of DKK 10,3 million,2022 was characterized
by high activity level in the market, growth in revenue and an Increasing cost level. The high increase
of cost had an impact on profit of the year,

The price-competition in the market remains, despite the high demand for products, This is mainly
caused by entrance of new competitors to the Danish market,

Further we have continued the focus on digitalization and optimizing the workflow following the Riwal
strategy to be able to deliver a high customer service and experience,

The profit of DKK 10,3 million has been transferred to equity, which by 31 December 2022
amountedto DKK 65,3 million, No distribution of dividend Is planned for 2022, Solvency ratio equals
54 %

Financial risks and use of financial instruments

Riwal Danmark A/S' strategy Is i.a, based on providing our customers with the highest degree of
safstyin cannection with rental or sale, Moreover, in Riwal we are working with risks and safety within
ourlmpact on the external environment, We consider our largest external impact on the environment
to befusl consumption relating to our natlonwide transportation of the rental fleet, Moreover, oil spill
fromrepair and service of the fleet and from any breakdowns,

To manage the enviranmental circumstances, the 1SO and DRA quality schemes are used,

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end,
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Income statement

Note

DKK

Gross profit
Staff costs
Depreclation of property, plant and equipment

Prafit before net financials
Financial Income
Financial expenses

Profit before tax
Tax for the year

Profit for the year

Riwal Dapnmark A/S
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— 2022 2021
112,991,964 106,711,105
94,703,774 83,985,369
4,758,812 -5,776,321
13,529,378 16,949,415

222,318 1,123,861
-473,267 _ +1,360,488
13,278,459 16,712,788

o hBEB 008  _ :3:694.554

10,280,373 13,018,134
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Balance sheet

Note DKK

ASSETS
Fixed assets
7 Property, plant and equipment
Plant and machinery
Fixtures and fittings, other plant and equipment

8 Investments
Other securities and Investments
Deposits, investments

Total fixed assets

Non-fixed assets
Inventories
Finished goods and goads for resale

Recejvables

Trade recelvables

Recelvables from group enterprises
9 Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS

Riwal Danmark A/S
Annual report 2022

L — i)

4,140,611 5,949,833
10,828,322 10,151,381

14,968,933 16,101,214

478,640 460,796
—A988,140 __ 4,848,000

5,434,789 5,407,446

120,403,722 21,508,660

5,738,824 _ 7.834,273

8,736,824 7,934,273

54,260,970 52,813,203
31,297,771 30,592,256
4,593,241 4,680,602
90,151,982 88,086,061
1,128,832 2,561,983
100,017,638 98,582,317

120,421,360 120,090,977
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Balance sheet

Note

10

11

12
13
14
15
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DKK \ 2022 2021

EQUITY AND LIABILITIES

Equity

Share capital 3,726,300 3,725,300

Retained earnings 61,589,638 51,309,265

Dividend proposed o ~ 0 13,000,000

Total equity 65,314,938 68,034,565

Provisions '

Deferred tax 3,618,724 4,671,554

Total provisions 3,618,724 4,671,584

Liabilities other than provisions -

Current liabilities other than provislons

Short-term part of long-term liabllities other than provisions 0 261,229

Trade payables 13,142,709 10,623,874

Payables to group enterprises 7,228,686 13,025,595

Joint taxation contribution payable 4,112,942 3,667,984

Other payables 27,103,358 19,905,659
51007.606 _ 47,364,241

Total liabilities other than provislons 51,687,695 47,384,241

TOTAL EQUITY AND LIABILITIES 120,421,357 120,090,360

Accounting policles

Contractual obligations and contingencles, etc,
Collateral

Related partles

Appropriation of profit

10
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Statement of changes In equity

Note

156

15
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Retained Dividend
DKK Share capital earnings _proposed Total
Equity at 1 January 2021 3,726,300 51,291,131 0 55,016,431
Transfer, see "Appropriation of profit” 0 18,134 13,000,000 13,018,134
Equity at 1 January 2022 3,726,300 51,309,265 13,000,000 68,034,565
Transfer, see "Appropriation of profit" 0 10,280,373 0 10,280,373
Dividend distributed _ 0 0 13,000,000 13,000,000
Equity at 371 December 2022 3,725,300 61,589,638 0 65,314,938

(i



Riwal Dapmark A/S
Annual raport 2042

Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Riwal Danmark A/S for 2022 has bean prepared in accordance with the
provisions in the Danish Financlal 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 Danlsh Financlal 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 initlal recognition, transactions denominated In foreign currencies are transiated 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,

Recelvables and payables and other monetary ltems denominated in forelgn 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 recelvable or payable arose or was recognised in the
most recent financial statements is recagnised in the income statement as financlal 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,

Other operating income

Other operating income comprise items of a secondary nature relative to the Company'’s core
activities, including gains on the sale of fixed assets,

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policles (continued)

Cost of sales
Cost of sales includes the cast 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 activitles,
Including expenses relating to distribution, sale, advertising, administration, premises, bad debts,

payments under operating leases, etc,

Staff costs

Staff casts Include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security cantributions, etc, The Item Is net of refunds from public

authorities,

Depreciation
The item comprises depreclation of property, plant and equipment,

The basls 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 3.9 years
equipment

Financial income and expenses

Financial Income and expenses are recognised In the Income statement at the amounts that relate to
the financial reporting period, The items comprise Interest Income and expenses, e.g, from group
entities and assoclates, declared dividends from other securities and investments, financial expenses
relating to finance leases, reallsed 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 yaar that relates to the profit/|oss for the year Iis
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 tex charge Is
allocated between profit/|oss-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 hased 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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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting palicles (continued)
Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment Josses, Cost includes the acquisition price and costs directly related ta 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, Galns and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating Income or other operating
EXpenses,

Leases

On initial recognition, leases for assets that transfer substantially all the risks and rewards incldent 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,

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

Impairment of fixed asseis

The carrying amount of property and plant and equipment is assessed for impairment on an annual
hasls,

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 recagnition no longer
exists, Impairment losses on goodwill are not reversed,

Inventories

Inventeries 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 Jower value, The net realisable value of
inventories s 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
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Financlal statements 1 January - 31 December

Notes to the financial statements
Accounting policles (cantinuged)

Receivables
The Company has chosen IAS 39 as interpretation for impalrment write-down of financial receivables,

Recelvables are measured at amortised cost,

An impairment loss Is recognised If there is objectlve evidence that a recelvable or a group of
recelvables Is impaired, If there Is objective evidence that an individual recelvable 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
ohjective 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 foss 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 effactive interest rate for the Individual recelvable or portfolia Is used as discount rate,

Prepayments

Prepayments recognised under "Assets” comprise prepald expenses regarding subsequent financial
reporting years,

Cash

Cash comprise cash and short term securlitles 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 liabllity 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 recejvables are recognised In the balance sheat as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account,

Deferred tax js measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and fiabilities, 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 comblinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income, Where
alternative tax rules can be spplied 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 js 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
recagnised at the expectad value of thelr utilisation; either as a set-off agalnst tax on future income
or as a set-off against deferred tay 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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Nates to the financlal statements
Accounting policles (continued)

Liabilities

Financial liabllities are recognised at the date of borrowing at the net proceeds received less
transaction costs pald, On subsequent recognition, financlal 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 racognised 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 liabllities are measured at net reallsable value,

Lease liabilities

Leasa liabilities are measured at the net present value of the remalning lease payments including any
guaranteed residual value based on the interest rate implicit in the lease,

Financial ratios

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

Prafit/loss before financial items adjusted for other operating
income and other operating expenses

Profit/loss from operating activites x 100
Average assets

Operating profit/loss

Return on assets

Current assets x 100

ST o Current liabilities B
: Equity, year-end x 100 )
SR Vane Total equity and llabilities, year-end
Profit/loss after tax x 100

Return on equity Average equity

16
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Notes to the financial statements

DKK

Staff costs
Wages/salaries

Pensions

Other soclal security costs
Other staff costs

Average number of full-time employees

Riwal Danmark A/S
Annual report 2022

By reference to section 98b(3), (ii), of the Danish Financlal Statements Act, remuneration to

Management is not disclosed,

Depreciation of property, plant and equipment
Depreciation of property, plant and equipment

Financial Income
Interest recelvable, group entities
Other financial income

Financlal expenses
Other financial expenses

Tax for the year

Estimated tax charge for the year
Deferred tax adjustments in the year
Tax adjustments, prior years

w2 20m
78,685,908 72,006,060
6,972,967 6,369,218
818,210 1,211,700
5228680 4,308,391
94,703,774 83,985,369
155 144
4,758,812 6,776,321
4,758,812 5,776,321
199,240 153,000
23,108 970,861
222,348 1,123,861
473,267 1,360,488
473,267 1,360,488
4,179,660 3,691,981
1,181,574 82,726
o 19,947
2,998,086 3,694,654

17
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Notes ta the financial statements

Property, plant and equipment

DKK

Cost at 1 January 2022
Additions
Disposals

Cost at 31 December 2022

Impalrment losses and depreciation at
1 January 2022

Depreciation

Reversal of accumulated depreciation and
impalrment of assets disposed

Impalrment losses and depreciation at
31 December 2022

Carrying amount at 31 December 2022

Investments

DKK

Cost at 1 January 2022
Additions

Cost at 31 December 2022
Carrying amount at 31 December 2022

Prepayments

Plant and

Fixtures and
flttings, other
plant and

Riwal Danmark A/S
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mechinery ~ equipment __ Total
38,683,118 46,280,885 84,964,003
75,168 4,546,416 4,621,584
} -8,825,684 7771_,755@77%!3 _ﬂ_~19,73§'},470
29,932,602 _769,268,515 . 79,201,117
32,733,285 36,129,504 68,862,789
1,060,293 3,698,519 4,758,812
-8,001,587 -1,387,830 -9,389,417
25,791,991 38,440,193 64,232,184
4,140,611 10,828,322 14,968,933
Other securities Deposits,
and Investments investments ~ Total
460,796 4,946,650 5,407,446
17,844 9,498 27,343
) 478,640 4,956,149 __{5,4»34.789
478,640 4,966,149 ) 5,434,789

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

18
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Financial statements 1 January - 31 December

Notes to the financial statements
PKK e022 202}

Share capital
Analysis of the share capltal;
500,000 shares of DKK 7,45 nominal value each 3,725,000 3,725,300

3,725,000 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

Deferred tax at 1 January 4,671,554 4,588,828
Change In deffered tax 1,162,830 82,726
Deferred tax at 371 December 3,618,724 4,671,564
Deferred tax relates to;

Property, plant and equipment 3,432,910 4,411,407
Receivables 67,910 317,617
Provisions 27,904 0
Liabilities 0 -567,470

3,518,724 4,671,554

Contractual obligations and contingencies, etc,

Other contingent liabilities

The Company is jeintly 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,
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Notes to the financial statements
Contractual abligations and centingencies, ete, (continued)

Other finaneial obligations :

The company Is obligated to rent liabllities totalling t,DKK 121,731 at 31 december 2022,

The liability compose of:
T.DKK 55,579 with a remalning contract period of 10 years which is subject to annual indexation in

accordance with Dutch CPI,
T.DKK 66,152 in interminable rent agreements with remaining contract terms of 9 years,

Furthermore, the Company has liabilities under operating leases for cars and IT equipment, totalling
t,DKK 7,436 with remaining contract terms of 5 years,

Collateral

The company has mortgage deeds registered amounting to t,DKK 10,000, The deeds are not held as
security for any engagements as of 31 December 2022,

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

Parties exercising control
Related party Domiicile Basls for control

Riwal Scandinavia Haldlng A/S o Odense Participating interest o

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

Riwal HoldIng Grdﬁp BV o 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 98¢(7) of the Danish Financial Statements Act,

All transactions have been carried out on an arm's length bass,

DKK RO022 2021
Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 0 13,000,000
Retained earnings 10,280,373 18,134

10,280,373 13,018,134
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