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Ledelsespategning
Staterent by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Hoyer
Danmark A/S for regnskabsaret 1. januar - 31,
december 2016.

Arsrapporten aflzegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende blllede af selskabets aktiver, pas-
siver og finanslelle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegsrelse for udvlklingen i selskabets
aktiviteter og skonomiske forhold, arets
resuitat og for seiskabets finanslelie stifing.

Arsrapporten Indstilles til
generalforsamlingens godkendelse.

Fredericia, den 24. april 2017
Fredericia, 24 April 2017
Direktion:/Executive Board:

TN

Jens Ow\ésen

sfirélse/soard of Oir

Hoyer Danmark A/S

Arsrapport 2016
Annual report 2016

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Hoyer Danmark A/S for
the financial year 1 January - 31 December
2018,

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

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

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

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

G

Mark Andrew Binns

formanslchalrman

Jens O l Se

Czﬂaer Mélz{(- \

Marcus Lange ~
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Den uafhzengige revisors revisionspategning

Indepondent auditor's report
Til kapitalejerne | Hoyer Danmark A/S

Kanklusion

Vi har revideret arsregnskabet for Hoyer
Danmark A/S far regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgarel-
se, balance, egenkapitalopgarelse, penge-
stramsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisenda billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af rosultatet af selskabets aktivite-
ter og pengestramme for regnskabsaret 1.
Januar - 31, december 2016 | overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revislon og de yderligere krav, der er
geeldende i Danmerk. Vores ansvar Ifalge disse
standarder og krav er naermere beskrevet | revi-
slonspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafheengige
af selskabet | overensstemmelse med Interna-
tionale etiske regler for revisorer (IESBA's Etls-
ke regler) ag de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores svrl-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstrackkeligt 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 ansvareét for den inter-
ne kontrol, som ledelsen anser for nadvendig
for at udarbajde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyides
besvigelser eller fejl.

To the shareholders of Hoyer Danmark A/S

Opinion

We have audited the financial statements of
Hoyer Danmark A/S for the financial year 1
January - 31 December 2016, which comprise
an Income statement, balance sheet,
statement of changes In equity, cash flow
statement and notes, including accounting
policles. The financlal statements are prepared
in accordance with the Danish Financial
Staternents Act.

In our opinlon, the financlal statements glive a
true and falr view of the financial position of
the Company at 31 December 2016 and of the
results of the Company's operations as well as
the cash flows for the financlal year 1 January
- 31 December 2016 in accordance with the
Danish Financlal 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 Intemnatianal
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 responsibllities in accordance
with these rules and requirements, We believe
that the audit evidence we have gbtained is
sufficlent ang appropriate to provide a basis
for our opinion.

Management's responsibilities for the
financlal statements

Management is responsible for the preparation
of financlal 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.




.«55“:“'?‘]

-

EY

Hoyer Danmark A/S

Arsrapport 2016
Annual report 2018

Den uafhaesngige revisors revisionspéategning

(ndependent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsastte driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbejde drsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, Indstille driften eller lkke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed far,
om ars| t som helhed er uden
vassentllg fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Haj
grad af sikkerhed er et hajt niveau af
slkkerhed, men er ikke en garanti for, at en revi-
sion, der udfares | overensstemmelse med
internationale standarder om revislon og de
yderligere krav, der er gaeidende | Danmark,
altid vil afdsekke veesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis elier samlet har
Indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfares | overens-
stemmelse med internationale standarder om
revision og de yderilgere krav, der er geeldende
| Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

i~ ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation | arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revislonshandlin-
ger som reaktion pa disse risicl samt apnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vassentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformatlon forarsaget af fejl, idet
besvigelser kan omfatte sammensvaerge!-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tilsideszttelse af intern
kontrol.

In preparing the financlal statements,
Management Is responsible for assessing the
Company's abllity to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basls 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
consldered material If, Individually or in the
aggregate, they could reasonably be expected
to influence the economic decistans of users
taken on the basis of the financial statements.

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

f+  Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or errar, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficlent and appropriate to provide a
hasis 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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Indspendent auditor’s report

b Opnar vi forstelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

> Tager vi stilling til, om den regnskabsprak-
sls, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og titknyttede oplysninger, som ledelsen
har udarbe]det, er rimelige.

B Konkluderer vi, om ledelsens udarbsjdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivi om selskabets
evne til at fortseette driften. Hvis vi kankiu-
derer, at der er en vasentlig usilkerhed,
skal vi | vores revisionspategning gere
opmarksom pa oplysninger heram | ars-
regnskabet eller, hvis sadanne eplysninger
Ikke er tilstreekkelige, modificere vores
konkiuslon. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revistonspategning. Frem-
tidige begivenheder eller forhold kan dog
medfare, at selskabet ikke leengere kan
fortsaette driften.

i Tager vi stilling til den samlede praesenta-
tlon, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
sadan méde, at der glves et retvisende bil-
lede heraf.

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-
{e betydelige mangler | intern kontrol, som vi
identlficerer under revisicnen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledeisesberetningen.

Vores konklusion om arsregnskabet omfatter
tkke ledelsesbaretningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

B Obtain an understanding of Intemnal
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.

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

b Conclude on the appropriateness of
Management's use of the golng concern
basls of accounting In preparing the
financial statements and, based on the
audit evidence obtained, whether a
materlal uncertainty exists related to
events or conditlons 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 financlal statements or,
if such disclosures are inadequate, to
modify our oplnion. Our conclusion [s
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
cancern.

& Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underiying
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 deflclencles 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.

- //




Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lse ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vassentligt inkonsistent med drs-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vares ansvar er derudover at overveje, om
ledelsesberetningen indeholder kresvede oplys-
ninger | henhold til arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er [ overens-
stemmelse med arsregnskabet og er udarbej-
det | overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Vejle, den 24. april 2017
Vejle, 24 Aprll 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-pr, 30 70 02 28

Hoyer Danmark A/S

Arsrapport 2016
Annwal report 2016

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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Hoved- og nagletal
Financial hightights

[okk 2016 2015 2014 2013 2012 |

Hovedtal

Key figures

Bruttofortjeneste 14,719,150 14.632.677 16.481.568 16.171.334 15.856.205
Gross margin

Resuitat af ordineer primaar drift 3.488.213 3.965.691 5.640.714 5.518.372 4.065.626
Operating profit/loss

Resultat af flnansleile poster -94,017 -472.598 -513.621 -1.437.867  -1.143.880
Net financlals

Arets resultat 2.662.063 2,663.935 6.332.274 4.380.405 2.921.736

Profit/toss for the yoar

Balancesum 31,709,642 30.461.696 38.765.405 40.517.805 44.890.945

Tota! essets
Egenkapital 21,941,210 19.279.147 16.615.211 10.282.937 5.902.533
Equity

Pengestramme ti Investerings-
aktiviteten -1.364.071 -74.245  .2,839.591 -2.096.892 -2.868.648

et cash flows frominvesting activitles

Nggletal

Financial ratlos
Afkastningsgrad
Raturn on assels
Likviditetsgrad 186,2% 133,1% 79.9%

Current ratlo
Sollditetsgrad 69,2% 63,3% 429% 254 % 131%
541% 65,8%

11,2% 11,5% 14.2% 129% 9,4%
61,1% 55,6 %

Salvency ratio
Egenkapltalforrentning 129% 14,8% 471%
Raturn on equity

Gennernsnitligt antal fuldtidsbe-

skaftigede
Aversga number of employees

87 88 20 97 102




Ledelsesberetning
Management's revisw

Beretning
Managemont commentary

Virksomhedens veesentligste aktiviteter

HOYER Danmark A/S udfarer hovedsagligt
distribution af olle/benzin produkter samt,
flydende- og kelede gasformige produkter |
egnhe og kundeejede trallere, Endvidere
assisterer selskabet HOYER-Gruppen |
forbindelse med koncernens operationer i
Danmark.

Udvikling I aktiviteter og skonomiske forhold

Virksemhedens resultatopgarelse for 2016 ud-
viser et overskud pa 2.662.063 kr. mod
2.663.935 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en
egenkapital pa 21.941.210 kr.

Omszetningen og resultatet er under det
budgetterede, og skyldes primeert den store
nedgang i antallet af tank stationer for en af
vare kunder | Danmark, som er sket i flere
tempt hen over &ret.

Arets resultat er tilfredsstillende i forhold tll
forventningerne udtrykt | arsrapporten for
2015.

Pavirkning af det eksterne milljz

HOYER, som er en af de farende transportvirk-
somheder | Danmark Inden for tanktransport,
er vidende om, at vl har en veesentlig
pavirkning af mifjeet, herunder udslip af CO2.

HOYER ser det som en vasentlig del af sit
miljgansvar at reducere udslippet af CO2.
Vores overordnede strategi ag mal er Isbende
at reducere udslippet af CO2 | forbindelse med
vores investering i nye tankbiler og traening af
chauffarer.

Dette indgar som en del af den lebende proces,
og vi arbejder kontinuerligt med at finde
lasninger pa dette i virksomheden.

Begivenheder efter balancedagen

Der er Ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

} 2017 imedeser vi udbud pa de to sterste
forretningsomrader. Det er ledelsens
forventning at begge disse udbud vindes for 5
arige periader, hvilket vil sikre stabilitet | Arene

fremover,

Hoyer Danmark A/S

Arsrapport 2016
Anrwal report 2016

Business review

The objective of the business of HOYER
Danmark A/S is mainly distribution of oil/petrol
products and, liquid and chilled gaseous
products in own or customer-owned trailers.
Futhermore, HOYER Danmark A/S assists the
HOYER Group in its operations In Denmark.

Financlal review

The Income statement for 2016 shows a profit
of DKK 2,662,063 against DKK 2,663,935 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 21,941,210.

The revenue and result are below budget, and
are primarily due to the significant decrease In
the number of gas stations of ane of our
customers In Denmark, which has taken place
in several stages over the year.

The result Is satisfactory compared to the
expectations expressed in the annual report for
2015.

Impact on the external environment

As a leading Danish tank transport company,
HOYER acknowledges that we have a
significant impact on the environment,
including through CO2 emissions.

HOYER considers it a key envircnmental
responsibllity to reduce CO2 emisstons. Our
overall strategy and objective is to gradually
reduce carbon dloxide emissions In connection
with our Investments In new tankers and
tralning of drivers.

This is an ongoing process, and we work
continuously to find appropriate solutions
within the Company.

Events after the balance sheet date

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

Outlook

in 2017 we expect invitation to tenders for the
two largest business areas. Management
expects that both these tenders will be won for
five year periods, which will ensure stabliity in
the years shead.

e
-~
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Management commentary
Det er saledes ledelsens forventning, at

selskabet realiserer et overskud | 2017 pa
niveau med resuitatet for 2016, skenten
mindsket omszetning som falge af en af vore
kunders frasalg af stationer | Danmark.

Hoyer Danmark A/S

Arsrapport 2016
Annual repert 2016

Thus It Is management’s expectatlons, that the
Company realizes a profit in 2017 at the level
of the result for 20186, although there will be a
reduced revenue due to the divestment of ane
of our costumers gas stations in Denmark.

10
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Financlal statements for tha peried 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin
Administrationsomkostninger
Admialstrative expenses

Resuiltat af primaer drift
Operating profit

Finanslelle indtaegter

Financlal income

Andre finansielle omkostninger
Other financial expenses

Resultat far skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Hoyer Danmaric A/S

Arsrapport 2016

Answal report 2016

2016 2015
14.719.150 14.632.677
-11.230.937 -10.666.986
3.488.213 3.965.691
0] 854

-84,017 -473.453
3.394.196 3.493.092
-732.133 -829.157
2.662.063 2.663.935
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Arsregnskab 1. januar - 31. december
Financial statements for the perlad 1 January - 31 December

Balance

Batance sheet

Note

Note DKK
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

4 Materielle anleegsaktiver
Property, plant and equipmsnt
Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlaegsaktiver | alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivsbles

Tllgodehavender fra salg og tjenesteydelser

Trada receivables

Tilgodehavender hos tilknyttede virksomheder

Recelvables from group enterprises
Udskudte skatteaktiver
Defarred tax assets

.Andre tilgodehavender
Other receivables

5 Perlodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsztningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Hoyer Danmark A/S

Arsrapport 2016

Annws! report 2016

2016 2018
14.142.851 15.573.127
14.142.851 15.573.127
14,142,851 15.573.127
15.637.998 12.468.979
34.525 0

0 376.024

148.343 349.399
948.556 1.282.052
16.769.422 14,476.454
797.369 412,115
17.566.791 14.888.569
31.709.642 30.461.696
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Hoyer Danmark A/S

Arsrapport 2016
Annus] report 2016

Arsregnskab 1, januar - 31, december
Financlel statements for the period 1 January - 31 December

Balance
Ralance sheet

Note
Note DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
6 Aktiekapital
Share capital
Overfert resultat
Retalned eamings

Egenkapital i ait
Total equity

Hensatte forpligtelser
Provisions

7 Udskudt skat
Deferrod tax

Hensatte forpligtelser | alt
Total provisions

Geeldsforpligtelser

Liabliitles

Kortfristede galdsforpligtelser
Current llabllitics

Leveranderer af varer og tlenesteydelser
Trade payables

Geeld til titknyttede virksomheder
Payables to greup enterprises

Skyldig selskabsskat

Corporation tax payable

Anden gald

Gther payables

Geldsforpligtelser i alt
Total lisbifittes other than provisiens

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policles
8 Personaleomkostninger
Staff costs
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual cbligations and contingencles, etc.
10 Sikkerhedsstilielser
Collateral
11 Neertstdende parter
Related parties

2016 2015
860.000 860.000
21.081.210 18.419.147
21.941.210 19.279.147
334.021 0
334.021 0
3.771.5489 3.063.205
0 1.815.291

22.088 0]
5.640.774 6.304.053
9.434.411 11.182.5498
9.434.411 11.182.549
31.709.642 30.461.696
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes tn equity

Note
Note DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

12 Arets resultat
Prefit for the year

Egenkapital 31. december 201 6
Equity at 31 December 2016

Hoyer Danmark A/S

Arsrapport 2016

Annuai report 2016
Aktlekapital Overfert resuitat | alt
Share capital _ Retained earnings Total
860.000 18.419.147 19.279.147
(] 2.662.063 2.662.063
860.000 21.081.210 21.941.210

<

14




..'}l
e A

EY

Arsregnskab 1. Januar - 31, december
Financlal statements for the period 1 January - 31 December

Pengestremsopgarelse
Cash flow statement

Note
Note  DKK

Arets resuitat
Profit for the year
13 Reguleringer
Adjustments
Pengestramme fra primeer drift for andring | driftskapital
Cash gencrated frem operatlons (oporating activitles) before changes in
working capital
14 /Andring | driftskapital
Changes in working capital
Pengestramme fra primeer drift
Cash generated fram operations (operating activities)
Renteindbetalinger m.v.
Interest receivad, etc,
Renteudbetalinger m.v.
Interest pald, etc,
Pengestramme fra driftsaktivitet
Cash flows from cperating activities

Kab af materielle anlaegsaktiver

Addltiens of property, plant and equipment
Pengestremme tll Investeringsaktivitet
Cash flows to fnvesting activities

Arets pengestram

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

16 Likvider 31. december
Cash and cash equivalents at 31 December

Hoyer Danmark A/S

Arsrapport 2016
Annuzl report 2016

2016 2015

2.662.063 2.663.935
3.598.409 6.876.423

6.260,472 9.540.358
-4.417.130 -8.723.325

1.843.342 817.033
0 854

-94.017 -473.453
1.749.325 344.434
-1.364.071 -74.245
-1.364.071 -74.245
385.254 270.189
412.115 141.926
797.369 412,115
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Arsregnskab 1. januar - 31. december
Financlal statements for tho period 1 Janusry - 31 Decamber

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policles

Arsrapporten for HOYER Danmark A/S for
2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for
mellemstare klasse C-virksomheder.

Zndring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. Januar 2016
implementeret lov nr. 738 af 1 . Juni 2015.
Dette medfarer falgende sendringer til
indregning og maling:

Der skal fremover foretages arlig revurdering
af restveerdler pa materlelle aktiver. Selskabet
har Ingen vessentlige restveerdier pa materielle
aktiver. Z£ndringen foretages derfor alene med
fremadrettet virkning som en andring af regn-
skabsmaesslgt sken og har ingen effekt for
egenkapitalen.

Bortset fra ovenstaende gendringer er arsregn-
skabet aflagt efter samme regnskabspraksis
som sldste ar. Sammenligningstaliene er tilpas-
set den @ndrede regnskabspraksls.

Prasentationsvaluta
Arsregnskabet er aflagt | danske kroner (DKK).

Valutaomregning

Transaktioner | fremmed valuta omregnes ved
ferste Indregning til transaktlonsdagens kurs.

Tilgodehavender, gaeld og andre monetaere pos-
ter | fremmed valuta omregnes til balanceda-
gens valutakurs, Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligteisens opstaen
eller indregning i seneste arsregnskab indreg-
nes | resultatopgarelsen under finansielle ind-
tzegter og omkostninger.

Hoyer Danmark A/S

Arstapport 2016
Anqwsal report 2016

The annual report of HOYER Danmark A/S for
2016 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards medium-sized
reporting class C enterprises.

Changes in accounting policies

Effective 1 January 2016, the Company has
adopted act no. 738 of 1 June 2015. This
implies the following changes in the
recognition and measurement:

In future, residual values of equipment will be
subject to annual reassessment. The Company
has no significant residual values relating to
property, plant and equipment. Consequently,
the change Is made with future effect only as a
change in accounting estimates with no Impact
on equity.

The accounting policles used in the preparation
of the financial statements are otherwise
consistent with those of last year. Comparative
figures have been restated to reflect the policy
changes.

Reporting currency

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

Foreign currency translation

On Initial recognition, transactions
denominated in foreign currencles are
translated at the exchange rates at the
transactlon date.

Recelvables and payables and other monetary
items denominated In foreign currencles 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
financlal statements Is recognised in the
Income statement as financlal income or
financial expenses.




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Resultatopgerelsen

Nettoomsaetning

Indteegter ved levering af tjenesteydelser ind-
regnes som omsaetning [ takt med leveringen
af ydelserne, hvorved nettoomsatningen
svarer til salgsvaerdien af arets udferte
tjenesteydelser (produktionsmetoden).

Nettoomsaetning males til dagsvardien af det
aftalte vederiag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes | nettoomszaetnin-
gen.

Bruttofortjeneste

| resultatopgorelsen er nettoomsaetning, pro-
duktionsemkostninger og andre driftsindtaegter
med henvisning til arsregnskabslovens § 32
sammendraget tll en regnskabspost bensevnt
bruttofortjeneste.

Andre driftsindteegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder avance og tab ved afhandelse af mate-
rielle anlzegsaktiver.

Produktionsomkostninger

Produktionsomkastninger omfatter
transportomkostninger, herunder afskrivninger
og gager, der afholdes for at opna érets
nettoomseetning.

Administrationsomkostninger

| administrationsomkostninger Indregnes
omkostninger, der er afholdt | aret til ledelse

og administration af selskabet, herunder selska-
bets andel af smkostninger | Hoyer Svenska AB
til det administrative personale, ledelsen,
kontorlokaler og kontoromkostninger samt
afskrivainger.

Hoyer Danmark A/S

Arsrapport 2016
Anrw! ceport 2018

Income statement

Revenue

Income from the rendering of services is
recagnised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered In
the year (production method).

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

Gross margin

In the Income statement, revenue, production
expenses and other operating income have
been aggregated Into one item called 'gross
margin’, cf. section 32 of the Danish Financial
Statements Act.

Other operating income and operating
expenses

Other operating Income and expenses include
gains and losses on the sale of property, plant
and equipment.

Production costs

Production costs comprise transportation
costs, including amortisation/depreciation
made and salarles Incurred to generate the
revenue for the year.

Administrative expenses

Administrative expenses include expenses
Incurred in the year relating to the
management and administration of the
Company, including the Company's share of
expenses In Hoyer Svenska AB relating to
administrative staff, Management, office
premises, office expenses and depreciation.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January- 31 December

Noter
Nates to the financlal statements

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pa materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linesert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlaeg, driftsmateriel og Inventar
Fixtures and fittings, other plant and equipment

Finanslelle Indtagter og omkostninger

Finanslelle indtaegter ag emkostninger indreg-
nes | resultatopgerelsen med de belgb, der ved-
rerer regnskabséret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
l2g og godtgerelse under acontoskattecrdnin-
genm.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
#rets regulering af udskudt skat. Arets skat ind-
regnes | resultatopgerelsen med den del, der
kan henfares til drets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen,

Balancen

Materfelle anlzegsaktiver

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

Fortjeneste eller tab ved salg af materielle
anleegsaktiver indregnes | resultatopgerelsen
under henholdsvis andre driftsindtzegter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger ag den regnskabs-
maessige veerdl pa salgstidspunktet.

Hoyer Danmark A/S

Arsrapport 2016
Annuz) report 2016

Amortisation/depreciation

The item comprises depreclation of and
impairment losses on property, plant and
equipment.

The basis of depreciation, which Is calculated
as cost less any residual value, Is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-14 ar/years

Financlal income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and 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
transactlons:taken to equity Is recognised in
equity.

Balance sheet

Property, plant and equipment

items of property, plant and equipment are
measured at cost less accumulated
depreclation and impalrment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset Is ready for use.

Gains or losses arising from the sale of items
of property, plant and equipment are
recognised in the income statement under
‘Other operating incame’ or 'Other operating
expenses', respectively. Gains and losses are
calculated by reference to the difference
between the selling price less selfing expenses
and the carrying amount at the time of sale.

18
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Arsregnskab 1. januar - 31. december
Finenclal statements for the period 1 January - 31 December

Noter
Notes ta the financial statements

Vardiforringelse af anizegsaktiver

Materielle anlzegsaktiver vurderes arligt for
indikationer pa vardiforringelse. Safremt der
er indikationer pa vaerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver, der genere-
rer uafhzaengige pengestremme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udger den hgjeste veerdi af kapitalveerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmasssige
vaerdl. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der farst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
svrige aktiver.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning tl genindvindingsvaerdien,
hvls denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsveerd] anvendes den
hejeste veerdi af nettosalgspris og kapitalveer-
dl. Kapltalveerdien opgares som nutidsveerdien
af de forventede nettopengestrsmme fra
anvendelsen af aktlvet eller aktivgruppen og
forventede nettopengestramme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere Indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen lkke

(zengere bestéar. Nedskrivalnger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tligodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv Indikation pa, at et tiigodehavende
eller en portefalje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Periodeafgracnsningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfgigende regnskabsar,

Hoyer Danmark A/S

Arsrapport 2016
Annual roport 2016

Impairment of non-current assets

Every year, property, plant and equipment are
reviewed for impairment. Where there Is
indication of impairment, an impairment test is
made for each individual asset or group of
assets, respectively, generating Independent
cash flows. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
{recoverable amount) if it Is lower than the
carrying amount. Where an impairment loss is
recognised on a group of assets, a loss must
first be allocated to goodwill and then to the
other assets on a pro rata basis.

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

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,

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

Recelvables
Recelvables are measured at amortised cost.

An Impairment loss Is recognised If there is
objective evidence that a receivable or a group
of receivables Is impaired. If there Is objective
evidence that an individual recelvable has been
impaired, an impairment loss Is recognised on
an individual basis.

Prepayments

Prepayments recognised under "Assets” Y
comprise prepaid expenses regarding -
subsequent financial reporting years.
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Arsregnskab 1. januar - 31, december
Financial statements for the psriod 1 January - 31 December

Noter
Notes to the fInancial statements

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipaplrer, som uden hindring kan
omsaettes tii likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdlaendrin-
ger.

Selskabsskat

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

Udskudt skat males efter den balancecrientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaesslg veer-
di af aktiver og forpligtelser. Der indregnes dog
Ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt Ikke-afskrivningsberetti-
get goodwill og kentorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkemst. | de tilfzl-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, méles
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
glvning vii vaere geeldende, nar den udskudte
skat forventes udlast som aktuel skat. Udskud-
te skatteaktiver Indregnes med den vardi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning | udskudte skatteforpligtelser
inden for samme jurisdiktion. Zndring |
udskudt skat som falge af eendringer i skattesat-
sar Indregnes i resultatopgerelsen.

Geeldsforpligtelser

Anden geeld males efterfaigende til amortiseret
kostpris svarende til den neminelle restgeeld.

Hoyer Danmark A/S

Arsrapport 2016
Annuzl report 2016

Cash

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

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 carrylng amount and the tax base
of assets and [iabilities. 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
jtems 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 settiement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisatlon; either as a set-off against
tax on future Income or as a set-off against
deferred tax llabilities in the same legal tax
entity. Changes In deferred tax due to changes
in the tax rate are recognised In the income
statement.

Liabllities

Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.

-
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Noter
Notes to the financlal statements

Pengestramsopgarelsen

Pengestremsapgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
_ sterings- og finansieringsaktivitet, arets for-

skydning 1 likvider samt virksomhedens likvider
ved arets begyndelse ag slutning.

Pengestramme fra driftsaktivitet opgeres som
drets resultat reguleret for lkke-kontante drifts-
poster, aandring i driftskapital og betalt sel-
skabsskat.

Pengestrsmme fra investeringsaktivitet omfat-
ter betaling I forbindelse med keb og salg af
virksomheder og aktiviteter samt keb og salg
af Immaterielle, materielle og finansielle akti-
ver.

Pengestramme fra finansieringsaktivitet omfat-
ter a@ndringer | starrelse eller sammenszetning
af virksomhedens selskabskapital ag amkostnin-
ger forbundet hermed samt optagelse af lan,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere,

Likvider omfatter likvide behaldninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan emsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge rislci for vaerdizendringer.

Hoyer Danmark A/S

Arsrapport 2016
Annual report 2016

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, Investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the-beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate Income
tax.

Cash flows from investing activities comprise
payments [n connection with acquisitions and
disposals of entlties and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing actlvities comprise
changes in the size or composition of the
Company's share caplital and related expenses
as well as ralsing of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term

securities which are readily convertible into
cash and which are subject cnly to Insignificant
risks of changes In value.
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Financlal statements for the perlad 1 January - 31 December

Noter
Notes to the financlal statements

Nagletal

Nagletallene er beregnet | overensstemmelse
med Finansforeningens "Anbefalinger og
Nagletal 2015".

De | hoved- og nagletalsoversigten anfarte
negletal er beregnet saledes:

Hoyer Darmark A/S

Arsrapport 2016
Annudl repart 2016

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Soclety's guidelines on
the calculation of financisl ratios
“Recommendations and Financlal Ratios

2015".

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

Afkastningsgrad Resultat af primaer drift Profit/loss from operating activitles
Retum enassets Gennemsnitiige aktiver x 100 Average assets x 100
Likviditetsgrad Omsatningsaktiver x 100 Current assets x 100

Curvent ratto Kortfristet geeld Current Habllitles
Sollditetsgrad Egankapltal uitimo x 100 Equity at year end x 100
Selvancy ratio Passlver | ait, ultimo Total equity and liabliities at year end
Egenkapltalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100
Roturn on equity Gennemsnitllg egenkapital Average equity
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Arsregnskab 1. januar - 31. december
Financla) statements for the perled 1 January - 31 December
Noter
Notes to the financial statements
DKK 2016 2015
Andre finanslelle omkostninger
Other financial axpenses
Renteomkostninger til tilknyttede virksomheder 87.262 394.039
Interest axpenses, group entitles
Valutakursreguleringer 6.214 78.507
Exchange adjustments
Andre finansielle omkostninger 541 907
Other financial expenses
94.017 473.453
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 22.088 0
Estimated tax charge for the year
Arets regulering af udskudt skat 710,045 829.157
Deferred tax adjustments in the yesr
732.133 829.187
Materlelle anlagsaktiver
Property, plant and equipment
Andre anlzeg,
driftsmaterlel og
tnventar
Fixtures and
fittings, other plant
DKK and equipment
Kostprls 1. januar 2016 34.874.076
Cost at 1 January 2016
Tilgange 1.364.071
Addittons
Afgange -373.570
Disposals
Kostpris 31. december 2016 35.864.577
Cost at 31 December 2016 M
Af- og nedskrivninger 1. januar 2016 19.300.949
Impairment osses and depreciation at 1 January 2016
Afskrivninger 2.794.347
Depreciation )
Tilbagefarsel af akkumulerede af- og nedskrivninger pa afhaendede aktiver -373.570
Reversal of acannulated depreciation and impalrment of assets disposed -
Af- og nedskrivninger 31. december 2018 21.721.726
Impatrment losses and depreciation at 31 December 2016 -
Regnskabsmaessig veerdi 31. december 2016 14.142.851
Camrylng smount at 31 December 2018
<
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Arsregnskab 1. januar - 31. december
Financial statemonts for the period 1 January - 31 December

Noter
Notes to the financial statements

Periodeafgransningsposter

Prepayments

Perlodeafgransningsposter omfatter periodise-
ring af omkostninger, der farst vedrarer efter-
feigende 4r, herunder veegtafgift med 440 t.kr.
(2015: 352 t.kr.), forsikring med O t.kr. (2015:
514 t.kr.), lanrefuslon med 87 t.kr. (2015: 58
t.kr.), forudbetalt leasingydelse med 351 tkr.
(2015: 321 tkr.), forudbetait lefe med 27 t.kr.
(2015: 27 tkr), tilgodehavende bonus med 20
t.kr., service med 20 t.kr. og diverse med 15
t.kr. (2015: 11 tkr.).

DKK

Aktlekapital
Share capital

Aktiekapitalen er fordelt saledes:
Analysts of the share cepital:

A--aktier, 1 stk. a nom, 860.000,00 kr.
1 A- shares of BKK 860,000,00 nominal vaiue each

Virksomhedens aktiekapital har ugendret veeret
860.000 kr. de seneste 5 4r.

DKK

Udskudt skat
Deferred tax

Udskudt skat 1. januar
Deferred Lax at 1 January
Anden udskudt skat
Other deferred tax

Udskudt skat 31. december
peferred tax at 31 Decembar

Udskudt skat vedrarer materielle
anlzeegsaktiver.

Hoyer Danmark A/S

Arsrapport 2016
Anmsal report 2016

Prepayments [nclude accruals of expenses
relating to subsequent financlal years,
Including vehicle excise duty, DKK 440
thousand (2015: DKK 352 thousand),
insurance, DKK O thousand (2015: DKK 51 4
thousand), payroll reimbursement, DKK 87
thousand {2015: DKK 58 thousand), lease
payments prepald, DKK 351 thousand (2015:
DKK 321 thousand), prepaid rent, DKK 27
thousand (2015: DKK 27 thousand), receivable
bonus, DKK 20 thousand, service, DKK 20
thousand and sundry, DKK 5 thousand (2015:
DKK 11 thousand).

2016 2015
860.000 860.000
860.000 860.000

The Company's share capltal_has remained
DKK 860,000 over the past § years.

2016

-376.024
710.045

S

334.021

————Ceta—4

Deferred taxes Is regarding 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

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensloner

Pensions

Andre omkostninger til social sikring
Gther sacial security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse udger samlet
787 t.kr. (2015: 679 tkr.).

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencles, etc.
Andre gkonomiske forpligtelser
Other financlel obligations

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

DKK

LeJe- og leasingforpligtelser
Rent and laase [abilities

Stkkerhedsstillelser

Collateral

Der er pr. 31, december 2016 stillet en garanti
pa 69.421 kr. over for DVB Log Pay.

Hoyer Danmark A/S

Arsrapport 2016

Annual report 2016

2016 2015
48.186.210 49.034.400
3.617.983 3.655.872
573.597 601.447
52.377.790 53.291.719
87 88

Total remuneration to Management: DKK 787
thousand (2015: DKK 679 thousand).

2016 2015

5.788.980 8.411.951

At 31 December 2016, a security of DKK
69,421 was provided to DVB Log Pay.
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Hoyer Danmark A/S

Arsrapport 2016
Annwal cepart 2018

Arsregnskab 1. januar - 31. december
Financlal statements for the pericd 1 January - 31 December

Noter
Notes to the financlal statements

Naertstaende parter
Related parties

Hoyer Danmark A/S' naertstaende parter omfatter falgende:

Hoyer Banmark A/S' refated parties comprise the following:

Bestemmende indflydelse

Parties axerclsing controf
Grundiag for
Naasrtstaende part Bopesi/Hjemsted bestemmende Indfiydelse
Related party Domiclle Basls for controt
Hoyer G.m.b.H, Internationale Hamburg, Kapitalbesiddelse
Fachspedition Tyskland/Germany Participating Interest
Oplysning om koncernregnskaber
Information about consolldated financial statements
Rekvirering af modervirksom-
hedens koncernregnskab
Requisiticning of the parent
Modervirksomhed Hjemsted company's consolidated financlal
Parent Domicile statements
Hoyer G.m.b.H. Internationale Hamburg, The parent company's
Fachspedition Tyskland/Germany homepage

Transaktioner med naertstaende parter
Related party transactions

Hoyer Danmark A/S har haft felgende transaktioner med nzertstaende parter:
Hoyer Danmark A/S was engaged In the bslow related party transactions:

DKK

Keb af serviceydelser hos modervirksomhed
Purchasa of services from parent

Salg af aktiver til sgsterselskaber

Sale of assets to affiilated companlas

Kab af serviceydelser fra sgsterselskaber
purchase af services from afflilated companles

Salg af serviceydelser til sgsterselskaber
Sale of services to affilisted companles

Renteudgifter titknyttede virksomheder
Interest expenses group entarprises

Kab af advokatydelser fra bestyrelsesmedlem
Purchase of legal assistance from board member

Alle meliemvaerender med naertstaende parter
er kortfristede og forrentes med en
markedsrente, hvis mellemveerenderne lkke
afregnes Ishende. Der er ikke foretaget
nedskrivninger pa mellemvesrender med
neertstdende parter.

Ledelsesvederlag fremgar af note 8.

2016
2,081.334

238.477
1.280.878
1.320.160

87.262
26,000

Alt balances with related parties are current
liabllitiesand Is paid Interest with a market rate,
if the outstandingaccounts are not settled
continuously. There has not beenmade
Impalrment loss/amortization on balances with
related parties.

Remuneration to management are reflected in
note 8.

™~
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Arsregnskab 1. januar - 31. december
Financial statements for the perlod 1 January - 31 Dacember

Noter
Notes to the financial statements

DKK

Resultatdisponering
Approgriation of profit/lass

Forslag til resultatdisponering
Recommended sppropriation of profit
Overfort resultat

Retained eamnings

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/dapreciation and impalrment losses
Finanslelle indteegter

Finandlal income

Finansielle omkostninger

Financla) expenses

Udskudt skat

Deferred tax

Andring | driftskapital

Changes {n working capital

Zndring i tilgodehavender
Change In recelvables

Zndring | leverandargaeld m.v.
Change [n trede and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifalge balancen
Cash accarding to the balance sheet

Hoyer Danmark A/S

Arsrapport 2016

Annusl roport 2018

2016 2015

2.662.063 2.663.935

2.662.063 2.663.935

2.794.347 5.574.667

0] -854

94.017 473.453

710.045 829.157

3.598.409 6.876.423

-2.634.467 2.244.320

-1.782.663 -10.967.645

-4.417.130 -8.723.325

797.369 412,115

797.369 412.115
<~
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