Wiirth Leasing Danmark A/S

Montagevej 6, DK-6000 Kolding

CVR-nr./CVR no. 30 80 52 08

” fii e

Arsrapport 2016

Annual report 2016 ,

Godkendt pa selskabets ordineere generaiforsamling, den 11. maj 2017
Approved at the annual general meeting of shareholders on 11 May 2017

Som dirigent:
Chairman: p -
/ﬂn <& 2

Dette dokument indeholder en oversattelse af den originale danske tekst. | tilfael-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er

den originale danske tekst geeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.




Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhaengige revisors revisionspategning
Independent auditor’s report

Ledelsesberetning
Management's review
Oplysninger om selskabet
Company details
Beretning
Management commentary

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December
Resultatopggrelse
Income statement
Balance
Balance sheet
Egenkapitalopgerelse
Statement of changes in equity
Noter
Notes to the financial statements

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

11
11
12
14
15

Ernst & Young P/S - Vaerkmestergade 25 - Postboks 330 - 8100 Aarhus C - CVR-nr. 30 70 02 28

60664505.cw




o .
Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Wiirth Leasing
Danmark A/S for regnskabsaret 1. januar - 31,
december 2016.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 11. maj 2017
Kolding, 11 May 2017
Direktion:/Executive Board:

/771

rank-Poulsen

Bestyrelse/Board of Directors:

formand/chairman

.

eat meden.
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Wiirth Leasing Danmark A/S for the
financial year 1 January - 31 December 2016.

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

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

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

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

Lars Birkemose




Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Wiirth Leasing Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Wirth
Leasing Danmark A/S for regnskabsaret 1.
januar - 31. december 2016, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsio-
ven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifplge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

To the shareholders of Wiirth Leasing
Danmark A/S

Opinion

We have audited the financial statements of
Wiirth Leasing Danmark A/S for the financial
year 1 January - 31 December 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

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

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financial
statements

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




Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hej grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geaeldende i Danmark, altid vil afdaekke
vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p& grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
te driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.

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

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's review

Management is responsible for the
Management's review.

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 11. maj 2017
Aarhus, 11 May 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Cvr L & (,/ (ke m
Lone Ngrgaard Eskildsen Sussi Toft
statsaut. revisor

State Authorised Public Accountant

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

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

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review.
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Beretning
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Virksomhedens vaesentligste aktiviteter

Selskabets hovedaktivitet er koncentreret om
finansiering af forskellige former for aktiver
gennem salg af finansielle leasingaftaler indgaet
savel direkte med slutkunder som via
leverandgrer.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2016 udvi-

ser et overskud pa 1.010.049 kr. mod
1.101.782 kr. sidste ar, og virksomhedens

balance pr. 31. december 2016 udviser en egen-

kapital pa 7.849.008 kr.

Den opbyggede kunde- og udidnsportefglje
overgar det forventede, hvorfor omsatningen
har vaeret stigende, hvorimod omkostningerne
herunder til tab, generelt har varet pa et lavere
niveau end forventet. Arets resultat er derfor
bedre end forventet.

Videnressourcer

Det gennemsnitlige antal beskaftigede
omregnet til heltidsansatte i 2016 var 6
personer, hvilket ogsa var antallet af ansatte
ved arets udgang.

Selskabets personale deltager lgbende i
seminarer og kurser, hvis det findes udbytterigt
og gavnligt for savel selskabet som
medarbejderen.
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Business review

The Company's main activity is concentrated on
financing of different forms of assets through
the sale of finance leases entered into both
directly with end customers as well as through
cooperation with suppliers.

Financial review

The income statement for 2016 shows a profit
of DKK 1,010,049 against DKK 1,101,782 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 7,849,008.

The accumulated customer and loan porfolio
exceeds the expectation, for which reason the
revenue has been increasing, whereas costs,
including losses were lower than expected.
Consequently, profit for the year is up on
expectations.

Knowledge resources

The average number of employees converted
into full time employees was 6 persons in 2016,
which was also the number of employees at
year end.

The Company's employees reqgularly participate
in seminars and courses, if it is considered
rewarding and beneficial to both the Company
and the employee.
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Seerlige risici

Selskabet er eksponeret overfor forskellige
typer af risici, hvor kredit- og renterisici
vurderes at veere de vaesentligste.

Kreditrisiko:

Kreditrisikoen udger risikoen for tab ved
leasingtagers misligholdelse af leasingaftalen.
Al kreditgivning tager sit udgangspunkt i
leasingtagers kreditvaerdighed, som skal
opfylde den til enhver tid gaeldende
kreditpolitik.

Der er hvert ar opfalgning pa starre
engagementer samt javnlig opfelgning pa
engagementer, som viser svaghedstegn.
Derudover foretages lgbende en kritisk
gennemgang af engagementerne med henblik
p& vurdering af nedskrivninger til imgdegaelse
af tab.

Renterisici:

Selskabet indgar savel fastforrentede som
variabelt forrentede leasingaftaler. Portefaljen
felges noje, og der udarbejdes lpbende
opgoerelser over portefeljesammensatningen
ligesom eventuelle renterisici afdaekkes.

Wirth Gruppen stiller de fornadne
kreditfaciliteter til radighed, hvilket gores i
danske kroner pa markedsvilkar.

Valutarisici:
Selskabet er ikke eksponeret i udenlandsk
valuta og har derfor ingen valutarisici.

Begivenheder efter balancedagen

Der er efter regnskabsarets udvikling ikke
indtruffet begivenheder, der vaesentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.
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Special risks

The Company is exposed to different types of
risks, where credit and interest risks are
assessed as the ones most material.

Credit risks:

The credit risk relates to the risk of loss at
lessee's breach of the lease. All credit granting
is based on lessee's credit rating, which has to
comply with the applicable credit policy.

Each year, a follow up on large engagements is
performed and regular monitoring of
engagements showing signs of weakness is also
performed. Furthermore, a review of
engagements for the assessment of provisions
for doubtful debts is performed on an ongoing
basis.

Interest risks:

The Company enters into both fixed rate and
floating rate loans. The portfolio is monitored
closely, and statements of the portfolio
composition are currently prepared and any
interest risk is hedged.

The Wiirth Group provides the necessary credit
facilities, which is made in Danish kroner at
market terms.

Currency risks:

The Company is not exposed to any foreign
currency and has therefore no currency risks.

Events after the balance sheet date

No significant events have occurred subsequent
to the financial year that could have a
significant effect on the financial position of the
Company.
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Forventet udvikling

Selskabet forventer 0ogsdi 2017 en
tilfredsstillende udvikling i tilgangen af nye
leasingaftaler samt vaekst i kunde- og
udlansportefeljen. Indtjeningen forventes at
udvikle sig tilfredsstiliende, dog forventes arets
resultat pa et lavere niveau som felge af
engangsinvesteringer, der skal sikre selskabets
fortsatte positive udvikling.

Selskabet forventer fortsat at kunne udnytte og
aktivere sit skatteaktiv, hvilket vil have en
positiv effekt pa savel resultat efter skat som
egenkapital.
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Qutlook

In 2017, the Company also expects a
satisfactory development in the intake of new
leases as well as an increase in the customer
and loan portfolio. Earnings are expected to
develop satisfactorily, however, profit is
expected to be on a lower level as a result of
one off investments, which is to ensure the
Company's continuous positive development

The Company expects to continue to utilise and
capitalise its tax asset, which will have a positive
effect on both net profit and equity.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin
Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit before net financials
Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfort resultat
Retained earnings
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2016 2015
8.806.445 7.850.188
-6.020.394 -5.337.339
2.786.051 2.512.849
-1.776.002 -1.799.067
1.010.049 713.782
0 388.000
1.010.049 1.101.782
1.010.049 1.101.782
1.010.049 1.101.782
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets

5 Materielle anlaegsaktiver
Property, plant and equipment
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle anlaegsaktiver
Investments

Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omseetningsaktiver
Non-fixed assets
7 Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Udskudte skatteaktiver

Deferred tax assets

6 Andre tilgodehavender

Other receivables
Periodeafgransningsposter
Deferred income

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2016 2015

0 0

0 0
172.670.863 157.675.294
172.670.863 157.675.294
172.670.863 157.675.294
13.016.235 13.860.608
1.413.000 1.413.000
58.225.855 56.533.376
675.152 192.611
73.330.242 71.999.595
73.330.242 71,999.595
246.001.105 229.674.889

12




Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11
12
13
14

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Kreditinstitutter i gvrigt

Other credit institutions

Kortfristede geeldsforpligtelser

Current liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Current portion of long-term liabilities

Leverandgrer af varer og tjenesteydelser

Trade payables

Anden geeld

Other payables

Periodeafgransningsposter

Deferred income

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Eventualaktiver

Contingent assets

Sikkerhedsstillelser

Collateral

Neertstaende parter

Related parties

2016

2015

7.000.000
849.008

7.000.000
-161.041

7.849.008

6.838.959

48.716.145

53.651.180

48.716.145

53.651.180

172.895.884
3.877.377
3.257.600
9.405.091

149.486.027
8.124.906
2.815.369
8.758.448

189.435.952

169.184.750

238.152.097

222.835.930

246.001.105

229.674.889
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2015
Equity at 1 January 2015

Overfgrt, jf. resultatdisponering
Transfer, see "Appropriation of profit"

Egenkapital 1. januar 2016
Equity at 1 January 2016

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

Egenkapital 31. december 2016
Equity at 31 December 2016

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
7.000.000 -1.262.823 S 1317

0 1.101.782 1.101.782

7.000.000 -161.041 6.838.959

0 1.010.049 1.010.049

7.000.000 849.008 7.849.008
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Wiirth Leasing Danmark A/S
for 2016 er aflagt i overensstemmelse med ars-

regnskabslovens bestemmelser for klasse B-virk-

somheder med tilvalg af visse bestemmelser for
klasse C.

Alene endringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med

@ndringer til arsregnskabsloven. Implementerin-

gen af endringsloven har ingen belgbsmaessig
effekt for resultatopggrelsen eller balancen i
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

/Zndringsloven har alene medfgrt nye eller aen-
drede praesentations- og oplysningskrav, som er
indarbejdet i arsregnskabet.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, geld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

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

Changes to presentation and disclosures only

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

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

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomseetning

Nettoomsaetning omfatter renter og gebyrer af
udlan pa finansielle leasingkontrakter.

Renteindtaegter indgar i nettoomsatningen
med henvisning til arsregnskabslovens § 11.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratraekkes moms og afgifter m.v. opkreevet pa
vegne af tredjemand.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens § 32 sammen-
draget til én regnskabspost benaevnt
bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primeere aktivitet, der er afholdt i arets lpb,
herunder omkostninger til salg, reklame,
administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

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

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

Income statement

Revenue

Revenue comprises interest and charges on
finance leases.

Interest income is included in revenue with
reference to section 11 of the Danish Financial
Statements Act.

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

Gross margin

The items revenue, 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 external expenses

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

Staff costs

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

Amortisation/depreciation and impairment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa folgende vurdering af aktivernes forvente-
de brugstider:

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

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger samt tillaeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

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

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

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:

2-5 ar/years ar/years

Financial expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

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

Balance sheet

Property, plant and equipment

Iltems 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.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender vedrarende finansielle
leasingkontrakter:

Tilgodehavender vedrgrende finansielle
leasingkontrakter males til nutidsveerdien af de
resterende minimumsleasingydelser med tilleeg
af en eventuel ikke-garanteret restveerdi,
beregnet pa basis af den enkelte kontrakts
interne rente med fradrag af nedskrivninger
som felge af debitors betalingsudygtighed. Der
nedskrives efter en individuel vurdering.

(vrige tilgodehavender:

Tilgodehavender males til amortiseret kostpris,
der seedvanligvis svarer til nominel veerdi.
Verdien reduceres med nedskrivninger til
impdegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfalgende regnskabsar.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig vaer-

di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opggrelse af skatteverdien kan foreta-
ges efter forskellige beskatningsregler, males

udskudt skat pa grundlag af den af ledelsen plan-

lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Wiirth Leasing Danmark A/S
Arsrapport 2016

Annual report 2016

Receivables

Receivables under finance leases:

Receivables relating to finance leases are
measured at the net present value of the
remaining minimum lease payments plus any un
guaranteed residual value, calculated by
reference to the interest rate implicit in the
lease less write downs resulting from the
debtor's inability to pay. Write downs are made
on an individual basis.

Other receivables:

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by write downs for
expected bad debts.

Prepayments

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

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.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af eendringer i skattesatser indregnes i
resultatopggrelsen.

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

®vrige galdsforpligtelser males til nettorealisati-

onsvardien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtaegter i efterfglgende regn-
skabsar.

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

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.

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.

Deferred income

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

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

DKK

Finansielle omkostninger
Financial expenses
Renteomkostninger i gvrigt
Other interest expenses

Skat af arets resultat

Tax for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016

Af- og nedskrivninger 31. december 2016
Impairment losses and depreciation at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Afskrives QVer/Depreciated over

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

2016 2015
5.911.187 5.282.090
56.013 55.249
53.194 0
6.020.394 5.337.339
6 6

2016 2015
1.776.002 1.799.067
1.776.002 1.799.067
0 -388.000

0 -388.000

Andre anlag,

driftsmateriel og

inventar

Other fixtures and
fittings, tools and
equipment

742.567

742.567

742.567
742.567

0

2-5 ér/years
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Noter
Notes to the financial statements

DKK

Andre tilgodehavender
Other receivables
Leasingtilgodehavender
Leases

Andre tilgodehavender
Other receivables

Andre tilgodehavender indregnet som
finansielle anlaegsaktiver udgeres ligeledes af
leasingtilgodehavender.

Tilgodehavender
Receivables

Af de samlede tilgodehavender forfalder
tilgodehavender fra salg og tjenesteydelser med
kr. 0 og andre tilgodehavender med kr.
174.813.180 senere end 1 ar fra balance-
dagen.

DKK

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 7.000 stk. a nom. 1.000,00 kr.
7,000 shares of DKK 1,000,00 nominal value each

Virksomhedens aktiekapital har uaendret vaeret
7.000.000 kr. de seneste 5 ar.

Langfristede gaeldsforpligtelser
Long-term liabilities

2016 2015
58.225.855 55.724.984
0 808.392
58.225.855 56.533.376

Other receivables recognised as investments
under non-current assets also represent
receivables related to leases.

Of the Company's total receivables, trade
receivables totalling DKK O and other
receivables totalling DKK 174,813,180 fall due
for payment after more than one year after the
balance sheet date.

2016 2015
7.000.000 7.000.000
7.000.000 7.000.000

The Company's share capital has remained DKK
7,000,000 over the past 5 years.

Geeld i alt Afdrag Langfristet Restgeeld

31/12 2016 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Qutstanding debt

DKK 31/12 2016 next year portion after 5 years

Kreditinstitutter i gvrigt 221.612.029 172.895.884 48.716.145 8.552.249
Other credit institutions

221.612.029 172.895.884 48.716.145 8.552.249
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Noter

Notes to the financial statements

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter omfatter
fakturerede leasingydelser, som vedrgrer
perioden efter balancedagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations

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

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Eventualaktiver
Contingent assets

Selskabet har skattemaessige underskud til frem-

fersel pa kr. 14.803.336. Den nominelle verdi
heraf udger i alt kr. 3.256.734. Heraf er kr.
3.256.734 ikke indregnet i balancen som folge
af usikkerheden om anvendelse af de
skattemaessige underskud.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2016.

Wiirth Leasing Danmark A/S

Arsrapport 2016
Annual report 2016

Deferred income includes accrued lease
invoices relating to the period after the balance
sheet date.

2016 2015

313.626 449.069

The Company has tax loss carry-forwards
totalling DKK 14,803,336. The nominal value
thereof is totalling DKK 3,256,734. DKK
3,256,734 hereof has not been recognised in
the balance sheet due to the uncertainty
connected with utilisation of the tax losses.

The Company has not provided any security or
other collateral in assets at 31 December 2016.
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Neertstdende parter
Related parties

Wirth Leasing Danmark A/S' naertstdende parter omfatter fglgende:
Wirth Leasing Danmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

[

[

|

Related party Domicile Basis for control \
[

|

Nartstdende part Bopeael/Hjemsted bestemmende indflydelse
Modervirksomhed: Gstrig Kapitalbesiddelse
Warth Leasing International Austria Participating interest
Ges.m.b.H
Parent: [
|

Wirth Leasing International Ges.m.b.H

Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirksom-

hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Wirth Promotion Ges.m.b.H (Wirth @strig/Austria www.wurth.com

Group)

Ejerforhold
Ownership
Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum S % af stemmerne eller

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

5% of the share capital:

Navn Bopeel/Hjemsted
Name Domicile
Warth Leasing International Ges.m.b.H Ostrig/Austria
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