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Wagner Spraytech Scandinavia A/S

Ledelsespategning / Management's Statement

Ledelsen har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. februar 2017 - 31. januar 2018
for Wagner Spraytech Scandinavia A/S.

Today, Management has considered and adopted the Annual Report of Wagner Spraytech Scandinavia A/S for the
financial year 1 February 2017 - 31 January 2018.

Arsrapporten aflaegges i overensstemmelse med rsregnskabsloven.

The Annual Report is presented in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. januar 2018 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. februar 2017 - 31. januar
2018.

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 31 January 2018 and of the results of the Company's operations and cash flow for the financial

year 1 February 2017 - 31 January 2018.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, beretningen
omhandler.

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.
Betingelserne for at undlade revision af arsregnskabet anses som opfyldt.

The conditions for not conducting an audit of the Financial Statement have been met.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Taastrup, den 27. april 2018

Taastrup, 27 April 2018

Direktion / Executive Board

Roland Frotscher
Direktgr / CEO

Bestyrelse / Supervisory Board

Roland Frotscher Guido Bergman Bruno Wilhelm Johannes Niemeyer
Direktgr / CEO



Wagner Spraytech Scandinavia A/S

Ledelsesberetning / Management's Review

Selskabets vaesentligste aktiviteter / The company's main activity
Selskabets vaesentligste aktiviteter bestar i at levere salgs- og marketingsupport vedrgrende coating og
sprgjteudstyr til lakering og maling.

The company's main activity is providing sales and marketing support regarding coating and painting systems.

Udviklingen i aktiviteter og skonomiske forhold / Development in activities and financial matters

Selskabets resultatopggrelse for regnskabsaret 1. februar 2017 - 31. januar 2018 udviser et resultat pa kr. 80.038,
og selskabets balance pr. 31. januar 2018 udviser en balancesum pa kr. 3.059.643, og en egenkapital pa kr.
1.901.016.

The company's Income Statement of the financial year 1 February 2017 - 31 January 2018 shows a result of DKK
80.038 and the Balance Sheet at 31 January 2018 a balance sheet total of DKK 3.059.643 and an equity of DKK
1.901.016.
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Anvendt regnskabspraksis / Accounting Policies

Regnskabsklasse / Reporting Class
Arsrapporten for Wagner Spraytech Scandinavia A/S for 2017/18 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B.

The Annual Report of Wagner Spraytech Scandinavia A/S for 2017/18 has been presented in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B.

Den anvendte regnskabspraksis er uandret i forhold til tidligere ar.
The accounting policies applied remain unchanged from last year.

Rapporteringsvaluta / Reporting currency
Arsrapporten er aflagt i danske kroner.

The Annual Report is presented in Danish kroner.

Omregning af fremmed valuta / Translation policies

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Moneteaere aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner balancedagens valutakurs. Realiserede og urealiserede valutakursgevinster og
-tab indgar i resultatopggrelsen under finansielle poster.

Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of
transaction. Monetary assets and liabilities in foreign currencies are translated into DKK based on the exchange
rates prevailing at the balance sheet day. Realised and unrealised foreign exchange gains and losses are included in
the Income Statement under Financial Income and Expenses.

Generelt / General Information

Generelt om indregning og maling / Basis of recognition and measurement

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes vardireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi eller amortiseret kostpris. Endvidere indregnes
omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndrede regnskabsmaessige skgn af belgb, der tidligere har vaeret
indregnet i resultatopggrelsen.

Income is recognised in the Income Statement as it is earned, including value adjustments of financial assets and
liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the earnings
for the year are recognised in the Income Statement, including depreciation, amortisation, impairment losses and
provisions as well as reversals due to changed accounting estimates of amounts that have previously been
recognised in the Income Statement.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Assets are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will accrue to the Company, and the value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the
asset will flow out of the Company, and the value of the liability can be measured reliably.

-5-
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Anvendt regnskabspraksis / Accounting Policies

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured
as described for each item below.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af afdrag og tilleeg/fradrag
af den akkumulerede amortisering af forskellen mellem kostprisen og det nominelle belgb. Herved fordeles kurstab
og -gevinst over Igbetiden.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount.

This way, exchange losses and gains are allocated over the term.

Ved indregning og maling tages hensyn til gevinster, tab og risici, der fremkommer, inden arsrapporten aflaegges,
og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring

prior to the presentation of the Annual Report, i.e. losses and risks which prove or disprove matters which exist at
the balance sheet date.

Resultatopggrelsen / Income Statement
Bruttofortjeneste og -tab / Gross profit/loss
Virksomheden har valgt at sammendrage visse poster i resultatopggrelsen efter bestemmelserne i

arsregnskabslovens § 32.

The Company has decided to aggregate certain items of the Income Statement in accordance with the provisions of
Section 32 of the Danish Financial Statements Act.

Bruttofortjeneste indeholder nettoomsaetning og eksterne omkostninger.
Gross profit includes revenue and other external expenses.

Nettoomszetning / Revenue
Indteegter ved levering af serviceydelser indregnes som omsaetning i takt med levering af ydelsen.

Income from delivery of services is recognise as revenue as the service is delivered.

Omkostninger til ravarer og hjelpematerialer / Raw materials and consumables
Omkostninger til ravarer og hjelpematerialer omfatter kgb af varer og ydelser med henblik pa videresalg heraf.

Costs for raw materials and consumables comprise purchase of goods and services for resale.

Andre eksterne omkostninger / Other external expenses
Andre eksterne omkostninger omfatter omkostninger vedrgrende salg, administration og leasing.

Other external expenses comprise expenses regarding sale, administration and leasing.
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Anvendt regnskabspraksis / Accounting Policies

Personaleomkostninger / Staff expenses
Personaleomkostninger omfatter Ignninger og gager, pensioner samt omkostninger til social sikring.

Staff expenses comprise wages and salaries, pensions and social security costs.
Andre personaleomkostninger indregnes under andre eksterne omkostninger.
Other staff expenses are recognised in other external expenses.

Af- og nedskrivninger pa materielle anlaegsaktiver / Amortisation and impairment of tangible assets

Af- og nedskrivninger pa materielle anlaegsaktiver er foretaget ud fra en Igbende vurdering af aktivernes brugstid i
virksomheden. Anlaegsaktiverne afskrives linezert pa grundlag af kostprisen, baseret pa fglgende vurdering af
brugstider og restvaerdier:

Amortisation and impairment of tangible assets has been performed based on a continuing assessment of the
useful life of the assets in the Company. Non current assets are amortised on a straight line basis, based on cost, on
the basis of the following assessment of useful life and residual values:

Brugstid / Restvaerdi /

Operating Residual
time value

Andre anlaeg, driftsmateriel og inventar / Other fixtures and fittings, tools
and equipment 5ar/ Year 0%
Indretning af lejede lokaler / Leasehold improvements 5ar/ Year 0%

Der afskrives ikke pa grunde / Land is not amortised

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet, og indregnes i
resultatopggrelsen under andre driftsindtaegter eller -omkostninger.

Profit or loss resulting from the sale of tangible assets is determined as the difference between the selling price less
selling costs and the carrying amount at the date of sale, and is recognised in the Income Statement under other
operating income or expenses

Finansielle indtaegter og omkostninger / Financial income and expenses

Finansielle indteegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Finansielle indtaegter og omkostninger indeholder renteindtaegter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrgrende geeld og transaktioner i fremmed valuta.

Financial income and expenses are recognised in the Income Statement with the amounts that concern the
financial year. Financial income and expenses include interest income and expenses, realised and unrealised capital
gains and losses regarding debt and foreign currency transactions.
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Anvendt regnskabspraksis / Accounting Policies

Skat af arets resultat / Tax on net profit/loss for the year

Skat af arets resultat omfatter aktuel skat af arets forventede skattepligtige indkomst og arets regulering af
udskudt skat med fradrag af den del af arets skat, der vedrgrer egenkapitalbevaegelser. Aktuel og udskudt skat
vedrgrende egenkapitalbevagelser indregnes direkte i egenkapitalen.

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and
deferred tax regarding changes in equity is recognised directly in equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de danske
datterselskaber.

The company and the Danish associates are taxed jointly.

Den danske selskabsskat fordeles mellem overskuds og underskudsgivende danske selskaber i forhold til disses
skattepligtige indkomst. Virksomheder med skattemaessige underskud modtager sambeskatningsbidrag fra
virksomheder, som har kunnet anvende det aktuelle underskud (fuld fordeling).

The Company and the Danish associates are taxed jointly. The Danish income tax is distributed between profit and
loss making Danish enterprises in relation to their taxable income (full distribution).

Balancen / Balance Sheet

Materielle anlaegsaktiver / Tangible assets
Materielle anlaegsaktiver males til kostpris med tilleeg af eventuelle opskrivninger og med fradrag af akkumulerede
af og nedskrivninger.

Afskrivningsgrundlaget opggres som kostprisen med fradrag af forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastsaettes pa anskaffelsestidspunktet og revurderes arligt. Vurderes
restvaerdien som hgjere end aktivets regnskabsmaessige veerdi, ophgrer afskrivningen.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klart til at blive taget i brug.

Tangible assets are measured at cost plus revaluations, if any, and less accumulated amortisation and impairment
losses. Cost comprises the purchase price and costs directly attributable to the purchase until the date when the
asset is available for use.

Der foretages nedskrivningstest pa materielle anlaegsaktiver, safremt der er indikationer for vaerdifald.
Nedskrivningstesten foretages for hvert enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne nedskrives til det
hgjeste af aktivets eller aktivgruppens kapitalvaerdi og nettosalgspris (genindvindingsvardi), safremt denne er
lavere end den regnskabsmaessige vaerdi.

An impairment test of tangible assets is performed in the event of indications of a decrease in value. The
impairment test is performed for each individual asset and group of assets, respectively. The assets are written
down to the higher of the asset's or asset group's value in use and the net selling price (recoverable amount) in the
event that this one is lower than the carrying amount.

Andre finansielle anlaegsaktiver / Other investments
Andre finansielle anlaegsaktiver male til amortiseret kostpris.

Other investments are measured at amortised cost.
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Anvendt regnskabspraksis / Accounting Policies

Tilgodehavender / Recievables
Tilgodehavender males til amortiseret kostpris. Det svarer i al vaesentlighed til nominel vaerdi. Vaerdien reduceres
med nedskrivninger til imgdegaelse af forventede tab.

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

Periodeafgraensningsposter, aktiver / Accrued income, assets
Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.

Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.

Likvider / Cash and cash equivalents
Likvider omfatter likvide beholdninger.

Cash and cash equivalents comprise cash at bank.

Udskudt skat / Deferred tax
Udskudt skat og arets regulering heraf opggres efter den balanceorienterede geldsmetode som skattevaerdien af
alle midlertidige forskelle mellem regnskabsmaessige og skattemaessige vaerdier af aktiver og forpligtelser.

Deferred tax and the associated adjustments for the year are determined according to the balance sheet liability
method as the tax base of all temporary differences between carrying amounts and the tax bases of assets and
liabilities.

Udskudte skatteaktiver, herunder skattevaerdien af fremfgrselsberettigede skattemaessige underskud, indregnes
med den veerdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser i virksomheder inden for samme juridiske skatteenhed og jurisdiktion.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are recognised at the value at
which they are expected to be used, either by elimination in tax on future earnings or by set off against deferred
tax liabilities in enterprises within the same legal entity and jurisdiction.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil veere
gaeldende, nar den udskudte skat forventes udlgst som aktuel skat.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
applicable at the balance sheet date when the deferred tax is expected to crystallise as current tax.

Geaeldsforpligtelser
Geeldsforpligtelser males til amortiseret kostpris, hvilket almindeligvis svarer til nominel vaerdi.

Liabilities are measured at amortised cost which usually corresponds to the nominal value.

Aktuelle skatteforpligtelser / Current tax liabilities

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

Current tax liabilities and current tax receivables are recognised in the Balance Sheet as calculated tax on the
expected taxable income for the year, adjusted for tax on taxable income for previous years as well as for tax
prepaid.
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Resultatopggrelse / Income Statement

2017/18 2016/17

Note DKK DKK
Bruttofortjeneste / Gross Profit 3.643.473 2.788.357
Personaleomkostninger / Employee benefits expense 1 -3.541.953 -2.930.151
Af- og nedskrivninger af materielle anlaagsaktiver /
Depreciation, amortisation expense and impairment
losses of property, plant and equipment recognised
in profit or loss -13.945 -9.430
Driftsresultat / Profit from ordinary operating
activities 87.575 -151.224
Andre finansielle indtaegter / Other finance income 2.689 5.026
Andre finansielle omkostninger / Other finance
expenses -10.226 -10.079
Resultat fgr skat / Profit from ordinary activities 80.038 -156.277
Skat af arets resultat / Tax expense on ordinary
activities 0 0
Arets resultat / Profit 80.038 -156.277
Forslag til resultatdisponering / Proposed
distribution of results
Overfgrt resultat / Retained earnings 80.038 -156.277
Resultatdisponering / Distribution of profit 80.038 -156.277
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Balance 31. januar 2018 / Balance sheet as of 31. January 2018

2018 2017

Note DKK DKK
Aktiver / Assets
Andre anlaeg, driftsmateriel og inventar / Fixtures,
fittings, tools, and equipment 45.258 11.138
Indretning af lejede lokaler/ leasehold improvements 3.855 7.712
Materielle anlaegsaktiver / Property, plant and
equipment 49.113 18.850
Deposita / Deposits, investments 186.152 181.371
Finansielle anlaegsaktiver / Investments 186.152 181.371
Anlzegsaktiver / Fixed assets 235.265 200.221
Tilgodehavender hos tilknyttede virksomheder /
Short-term receivables from group enterprises 541.383 343.073
Andre tilgodehavender / Other short-term
receivables 142.237 121.660
Periodeafgraensningsposter / Deferred income 142.476 154.951
Tilgodehavender / Receivables 826.096 619.684
Likvide beholdninger / Cash and cash equivalents 1.998.282 2.168.542
Omsaetningsaktiver / Current assets 2.824.378 2.788.226
Aktiver / Assets 3.059.643 2.988.447
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Balance 31. januar 2018 / Balance sheet as of 31. January 2018

Passiver / Liabilities and equity

Virksomhedskapital / Contributed capital
Overfgrt resultat / Retained earnings
Egenkapital / Equity

Leverandgrer af varer og tjenesteydelser / Trade
payables

Geeld til tilknyttede virksomheder / Payables to
group enterprises

Anden geeld / Other payables

Kortfristede gaeldsforpligtelser / Short-term
liabilities other than provisions

Galdsforpligtelser / Liabilities other than provisions

within the business

Passiver / Liabilities and equity

Eventualforpligtelser / Contingent liabilities
Neaertstaende parter / Related parties

2018 2017
Note DKK DKK
501.000 501.000
1.400.016 1.319.978
1.901.016 1.820.978
226.061 185.066
9.436 765
923.130 981.638
1.158.627 1.167.469
1.158.627 1.167.469
3.059.643 2.988.447
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Noter / Notes
2017/18 2016/17
1. Personaleomkostninger / Staff expenses
Lgnninger / Wages and salaries 3.484.680 2.892.892
Pensioner / Pensions 19.498 0
Andre omkostninger til social sikring / Social security contributions 37.775 37.259
3.541.953 2.930.151
Gennemsnitligt antal beskaeftigede / Average number of employees 7 6

2. Eventualforpligtelser / Contigent liabilities

Der pahviler selskabet leje og leasingforpligtelser pa samlet 944.628 kr. Forfalden infenfor et ar 522.622 kr. Forfalden
indenfor 1 5 ar 422.006 kr.

The company is liable for rental agreements and lease commitments for DKK944.628. Payable within one year DKK
522.622. Payable within 1 5 year DKK 422.006.

Selskabet er sambeskattet med de gvrige selskaber i koncernen og haefter solidarisk for de skatter, som vedrgrer
sambeskatningen.

The company is jointly taxed with other enterprises in the group and are jointly and severally liable for the taxes that
concern the joint taxation.

3. Naertstaende parter / Related parties
Selskabet indgar i koncernrapporten for moderselskabet Wagner International AG, Schweiz.

The Company is included in the group annual report of Wagner International AG, Switzerland.
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