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SAMENVATTING

Dit hoofdstuk bevat een Nederlandse vertaling van de Engelstalige samenvatting van dit prospectus
gedateerdl maart2 0 1 6  Prbspdctusi) . I n gmogelike discrepantie in uitleg van begrippen
prevaleert de Engelstalige samenvatting van dit Prospectus.

Samenvattingen van prospectussen worden opgesteld op basis van informatievereisten uit bijlage XXII
Prospectusverordening, zoals gewijzigdedi 6 EI e ment end wor den genoemd. C
afdelingen Ai E (A.17 E.7).
Deze samenvatting bevat alle Elementen die in een samenvatting van een prospectus voor dit type effecten en
instelling dienen te worden opgenomen. Otmstammige Elementen niet verplicht zijn, is het mogelijk dat de numme
van de Elementen niet volledig is.
Ondanks dat een Element verplicht opgenomen dient te worden in de samenvatting gelet op het type effec
uitgevende instelling, is het mogk dat er geen relevante informatie kan worden gegeven met betrekking tg
El ement . in dat geval is er een korte beschrijving
van toepassingbo6.
Afdeling A T Inleiding en waarschuwingen
A.l Inleiding en Deze samenvatting moet worden gelezen als een inleiding op het Prospectus beti
waarschuwingen | de noteringvalg e wone aandel en met een n o neewoael
Aandelenrd) i n de vorm van c efiCértifidater®gt eara nv d&r
Amsterdam.Elke beslissing om in Certificaten te beleggen moet gebaseerd zij
bestudering van dit gehele Prospectus door de belegger. Wanneer een vorder
betrekking tot de informatie in dit Prospectus bij een redijite instantie aanhangi
wordt gemaakt, kan de belegger als eisende partij volgens de nationale wetgeving
lidstaten eventueel gehouden zijn de kosten voor de vertaling van dit Prospectus te
voordat de rechtsvordering wordt ingesteld. Wékeaansprakelijk zijn uitsluitend dg¢
personen die de samenvatting hebben ingediend, waaronder begrepen een \
daarvan, indien de samenvatting, wanneer deze wordt gelezen in samenhang
andere delen van dit Prospectus, misleidend, onjuistnodnsistent is, of indien zij
wanneer gelezen in samenhang met de andere delen van dit Prospectus,
kerninformatie bevat die de belegger nodig heeft bij zijn beleggingsbeslissing om
niet te investeren in de Certificaten.
A.2 Toestemming Niet van toepassing.
vande
Vennootschap
voor het gebruik
van het
Prospectus voor
de doorverkoop
of definitieve
plaatsing van
effecten bij
financiéle
tussenpersonen
Afdeling B i Uitgevende instelling en eventuele garant
B.31-B.1 | Statutaire en Royal Re e s iVerhnootdchaf ) .(de i
handelsnaaman
de Vennootschap
B.31-B.2 | Vestigingsplaats,| De Vennootschap is een naamloze vennootschap opgericht naar Nederlands rech
rechtsvorm, vestigingsplaats in NederlanBe Vennootschap heeft haar statutaire zetel in Apeldo
toepasselijk rechtf Nederland.
en land van
oprichting
B.31-B.3 | Kerngegevens De Vennootschap en haar groepsmaatschappijen (zijnde rechtspersomenadtd in
betreffende de artikel 24b, Boek 2 van het Burgerlijk Wetbodk@roepsmaatschappije® ) e n
aard van de met de Vennd&omepd hbhpscHe ufimmanhet aupmentsdgient
bedrijfsvoering als toonaangevende distributeurs van machines van vooraanstaande meréasterke
van de Groep en | concepten in Nederland, Belgigazachstan en delen van Duitsland en de Groep is vé
haar belangrijkstg actief als een machinedistributeur in TurkijPe Groep houdt zich bezig met d
activiteiten distributie van machinesen/of de levering van concepten voor laneén tuinbouw,




landschappelijk onderhoudnterne logistiek en transportnéterial handling, weg en
waterbouw,waarondergrondverzet en engineering Daarnaast distribueert de Groep
mindere mate schoonmaakmachines.

De Groeplevert machines geproduceerd door maclireelucenten driginal equipment|
manufacturery andere producten en diensteran eindgebruikergechtstreeks via
onafhankelijke dealersf via dealers waarin de Groep een aandelenbelang houdt

Gebaseerd op de omzet van de Groep over het eerste halfvgaar20b (niet
gecontroleerd door een accountant), vertegenwoordigden de distributie van machir
AmazonenWerke H. Dreyer GmbH & Co. KG en de aan haar gelie€
vennootschappenitlas Maschinen GmbHen de aan haar gelieerde vennootschap
CLAAS Kommanditgesellschaft auf Aktien MbHen de aan haar gelieerc
vennootschappen, Horsch Maschinen GmbH en de aan haar gelieerde vennootsg
Kobelco Construction Machinery Europe B.V. en de aan haar gelieerde vennootsch
Kuhn S.A.en de aan e gelieerde vennootschappen, Linde Material Handling Gmb
de aan haar gelieerde vennootschappen, MacDon Industries Limited en de as
gelieerde vennootschappen, Terex Global GmbH en de aan haar ge
vennootschappen en ofo International Compan en de aan haar gelieerg
vennootschapperf s a me nBelahgrijkst® Machineproducenterd ) een s
deel van de totale omzet van de Groep.

De Groep bevordertcrossselling tussen haar verschillenddivisies, aangezien de
equipment divisiesaanpalendzijn. De Groepziet mogelijkhedenvoor autonome groe
door middel varcrossselling. De reclame en marketingactiviteiten van de Groep vind
plaats opinternationaalnationaal, regionaal en lokaal niveau.

De Groep heeft verhuurconcepten voor machiimesaar construction equipment en
materialhandlingequipmentdivisies en in mindere mate haargreenequipment divisie.

Binnen hetindustries segment meent de Groep aanzienlijk positie in te nemeals
distributeur in de marktvoor hydraulische componentean systemen in Nederlang
Belgié en Duitslandwelke tevens het ontwerpen en de assemblag productievan
hydraulische oplossingen voor machireavat De Groep meent een mindeelangrijke
positie met gerke concepten te hebbbimnen de Nederlandse markt voor staalproduc
De Groep meent dat zij zich met haar staalactiviteiten onderscheidt dog
staalproducten die zijn distribueert te bewerken en daaraan waarde toe te voegen
doel om een integraal onderdeel van dedpictieprocessen van haar eindgebruikers u
maken.Verder distribueert de Groep persoonlijke beschermingsmiddelen in Nederlg
biedt in mindere mate, per de datum van dit Prospectus voornamigtigkcompany|
binnen de Groepandere producten en digen op het gebied van veiligheid, variére
vane-learningtot veiligheidsscans, advies en veiligheidsproducten.

De Groep distribueert haahydrauliche componenten en systemen, (bewerkt) st
persoonlijke beschermingsmiddelen en haar dienstehtstreeks aan eindgebruikers
in het geval van de persoonlijke beschermingsmiddelen, ook via een uitgebreid n
van onafhankelijke technische groothandels.

Naast de hierboven omschreven activiteiten verleent de Groep een volledig sca
(after-saleg diensten aan haar klantemnenalle bovengenoemde markten

De jaaromzet van de Groepover 201 bedr oeg 047 3 miiljbgn 2@l2
0185 miljoen) en over het eerste half
(eerste halffaaran 201 4 : 0248 miljoen (niet gec

De Groep is voornamelijk actief in Nederland, Be|diuitslanden Kazachstan. Sind
eind juni 2015heeftde Groepzich begeven in activiteiteim Turkije. In 2014 werd circa
(249 miljoen, ofwel 53% van deomzet van de Groep in Nederland gegenereerd 32
U 64 miljoen respectievelijl6%; 2012 : limiljden respectievelijkr6%) ,98 niiljoen,
ofwel 21% in Belgié (20B: 5limiljoen respectievelijk22%; 2012 36&imiljoen
respectievelijk 19%), 0 8 miljoen, ofwel 17% in Duitsland (203: 191 miljoen
respectievelijk8%; 2012: 8 miljoen respectievelijkd%) e n (G 4 0 , ofwel §%oire
Kazachstan (2013 en 2012 niet van toepassing).




De bedrijfsactiviteiten van de Groep zijn onderverdeeld in twee functiceglementen

1 Reesink Equipmeiit In dit segmentredende desbetreffendgroepglistributeursop
als distributeur van machines voor de lard tuinbouw, landschappelijk onderhqu
interne logistiek en transportweg en watebouw inclusief grondverzet en
engineerng. In mindere mate distribueren zij o@khoonmaakmachineBinnen dit
segment is de Grodpvensactief als leverancier van hardware, firmware en softw
voor GPStechnologie en precisielandbouw en daaraan gerelateerde diebste
Groep betrekt nieuwe machines van machineproduceitenneer de Groep zond
dealers opereert, betrekt zij gewoonlijk gebruikte machines van haar eindgeb
en soms van derden. De Groep betrekt ook gebruikte madhithes kader van inrui
van leaemachinesDe productenen dienstervan de Groep worden voornameli
geleverd aan agrariérdoonwerkers, aannemers landschappelijk onderhoug
groervoorzieningbedrijven, ®lfbanen, gemeentes, overheden, waterschap
bosbeheerers en logistiekebedriven actief in de food, nonrfood, industrie en
overslag (havengnaaneen breed scalan bedrijven welke een bepaalde vorm \
opslag of andere logistieke faciliteiten exploiterdde Groep richt zich vrijwe
uitsluitend op de distributie van vooraarestde merken en sterke concepten.
basis van de jaaromzet van de Groep oved20k r d d22 miljoan, odwel 89%
van de omzet van de Groep gegenereerteirReesink Equipmensegment(2013:
U 28 miljoen respectievelijkB4%; 202: 13Y miljoen respectievelijk74%) en over
de eerste helft van 2610235 miljoen, ofwel 90% (niet gecontroleerdjeerste helft
van 2014: U 2e8pectievalijkl 89% dniet gecontroleerd)) Reesink
Equipment bestaat uit drie verschillendigisies

1 Reesink Green Equinent Kamps de Wild B.V., Reesink Technische Han
B.V., StiermanDe LeeuwB.V., Packo N.V., Jean Heybroek B,VCT Agro
GmbH, CT Agro TOO, Kuhn Center Tur
B.V. en Agrometius BVBAzijn distributeurs en Bruggeman Mectisatie B.V.
en Landtech Zuid B.V. zijn dealers van machines voor de-landuinbouw en
landschappelijkonderhoud. Jean Heybroek B.V. heeft daarnaast een
aandeel in de markt van schoonmaakmachines. Reesink Green Equipmen
merken als Claagoro, Kuhn, Amazone, KawecdRauch en Trimble

1 Reesink Construction EquipmentBen Kemp Holding B.V. en hag
dochtermaatschappijen Barend Kemp B.V., Kemp Bv&™uur & Stuur B.V.,
en Hans van Driel B.V. zijn distributeurs van machines voor grondvenze
overslag en van industriéleen spoorwegmachine®e Reesink Constructior
Equipmentdivisieh e e f t het verhuurconcept f
voor korte tijd machines kunnen huren. Reesink Construction Equipment
merken als Atlas, TereXobelm, IHI en Bergmann Daarnaast distribueede
Reesink Construction Equipmentivisie producten voor ondergronds
infrastructuren van het merk Ditch Witch vanuit de locaties in De Mg
(Nederland) en Hamme (Belgié).

1 Reesink Material Handling Equipmeribeze divisiericht zich op hetinstalled
base mode(dat wil zeggen machines waarvoor de Groep naast het distrib
ook diensten kan verlenen en onderdelen kan verstrekken). Motrac
Transport B.V., Motrac Handling & Cleaning N.V./S.A., en Pel
Fordetechnik GmbH zijn distributeurs van machines voor interne logistie
transport.De vraag naar en daarmee de handel in gebruikte machines in
sector neigt meer en meer van belang te worden. Om die reden opende
Intern Transport B.V. in de hetfvan 2015 eefJs ed Equi p mie
Apeldoorn, Nederland. Ddocus sectoren van Reesink Material Handl
Equipment zijn distributiecentra voéood en nonfood, logistiekebedrijven, de
chemische industrie, koelhuizen, de voedselindustrie en afvedvking &
recycling. Motrac Handling & Cleaning N.V./S.A. en Pelzer Foérdertech
GmbH zijn eveneens (opportunistisch) distributeurs van schoonmaakmac
De Reesink Material Handling Equipmentivisie voert merken als Linde e
Tennant.

1 Reesink Industries BinnenhetReesink Industriesegmenis de Groep actief op he
gebied van (de engineering van) hydraulische componenten en systemen via
Hydrauliek B.V. en Motrac Hydraulik GmbH. &sink Staal B.V. en Safety Cent
International B.V. zijn leveranciers van fabricaten van (bewerkt) stg




respectievelijk distributeur van persoonlijke beschermingsmiddelen voor
bouwsector, machineproducenten, producenten van systemen, tech
groothandels en de agrarische sectde Groep richtzich voornamelijk op he
distribueren van vooraanstaande merken van hydraulische componenten en sy
en van persoonlijke beschermingsmiddelen en op sterke concepten in de staa
In 2015 startte de Groep een uitbreiding van de activiteiten opgéleied van
veiligheid, waarmee een brede range van diensten en producten wordt aang
variérend vane-learning tot veiligheidsscans, adviseg en veiligheidsproducten
Die activiteiten worden uitgevoerd door Reesink Safety Centre Bpv/basis van de
jaaromzet van de Groep over 20k e r d &1 miljoea, ofvel 11% van de omze
van de Groep gegenereerd let Reesink Industriesegment(2013: 38amiljoen
respectievelijkl6%; 2012 47miljoen respectievelij26%) en over de eerste hel
van 205 (26 miljoen, ofwel 10% ( ni et gecontrol eerd)
miljoen respectievelijk 11% (niet gecontroleerd)).

De Vennootschap treedt op als houdstermaatschappij en richt zich op het mana
van de GroepDe basisgroepsstrategie wordt bepaaldoor de vennootschapsdirectiBe
werkmaatschappijen van de Groep zijn grotendeels verantwoordelijk \d®
ontwikkeling en de implementatigan hun eigerafgeleidestrategie, waarbij zij worde
gestimuleerd en ondersteund door de Vennootsdbepverkmagschappijen wordemwat
betreft hun activiteiten aangestuurd onafhankelijk van de Groep, wat inhoudt @
respectievelijke divisiedirecteur en/of lokaal management verantwoordelijk zijn vo
dagelijkse gang van zaken.

De Vennootschap is een beursgereodebedrijf, genoteerd aaklternextAmsterdam. De
Vennootschap had bij het sluiten van de beur2®pganuari2016 een beurswaarde va
c i r Xamiljoen (bron: https:MWww.euraext.com).

Indien de aanvraag voor de notering wordt goedgekeurd eaVehnootschap nag
verwachting genoteerd worden aan Eurone@xtAmsterdamper 9 maart 2016. Het
symboolvan de Vennootschap zal dan AROYRE

De Groep meent dat zij over de volgende sterke punten beschikt die, direct of in

haar klanten tot eelpetere prestatie in staat stellen:

1 de Groep is oplossingsgericht;

1 de Groep heeft ervaring met haar producten en markten en is een kennisorgan

1 de Groep biedt een breed scala aan producten van bekende merke
groeipotentieel,

1 de Groep is in staatot innovatie en is een marktpionier met betrekking
dealerparticipatie en het investeren in aanpalende markten;

1 de Groep heeft een efficiént onderdelendistributiesysteem (dat wil zegge
distribueert haar onderdelen binnen een paar uur en in eld ggwnen 24 uur) e
levert efficiénteafter-salesdiensten

1 de Groep treedt op akystem integratofengineering) erco-maker (het aanbieder
van bewerkingen ehalffabricaten

1 de Groep heeft goede relaties met principalen, financieringsinstellihgeders van
Certificaten, aandeelhouders en overige belanghebbenden; en

1 de Groep heeft een gezonde solvabiliteit (aansprakelijk vermogeijnde
groepsvermogen plus achtergestelde (converteerbare) lenirmden% van het
balanstotaal).

B.31-B.4

Belangrijkste

tendensen die ee
impact hebben of
de Group en de
sectoren waarin
zij werkzaam is

Machines voor de agrarische sector

Afname van het aantal, maar groei in de omvang van agrarische bedrijven;

Grotere en meer complexe machines;

Subsidies einvesteringsmogelijkheden;

Gr oei ende onestapslpppm@ ar 6

Voorkeuren van eindgebruikers;

Toenemende vraag van machineproducenten en eindgebruikers naar dekkin

en dienstenniveaus;

1 Groeiende vraag naar financieringsmogelijkheden en mébelien tot het hure
van machines;

1 Wijzigingen in regelgeving en initiatieven van intergouvernementele organisatie

1 Opkomst van precisielandbouw

Machines voor gazononderhoud en landschappelijk onderhoud
1 Wijzigingen in regelgeving en overheidssubsili
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1 Groei in aantal maar terugloop in het gebruik van golfbanen; en
1 Afname van het aantal maar groei in omvang van klanten die gespecialiseerd
het onderhoud van golfbanen.

Machines voor grondverzet
1 Toenemend belang van
1 Meer mogelijkheden om machines te huren.

Machines voor interne logistiek en transport

Wereldwijde vraag naar interne logistiek en transport neemt toe;

Europese vraag komt voornamelijk voort uit vervangingen;

Toenemende vraag naar gebruikte machines;

Voortdurende wijzigingen binnen verschillendandlingsegmenten;

Toename van geautomatiseerde oplossingen; en

Toenemende globalisering en technische vooruitgang.

Hydrauliek

1 Klanten vragen complete oplossingen;

1 Strenge wetgeving; en

1 Concentratie van de nigrvindt plaats.

Staal

1 Afhankelijkheid van de bouwsector; en

1 Problemen met financiering van onroerend goed is van invioed op de bouwsect

Persoonlijke beschermingsmiddelen

1 Meer wetgeving op het gebied van persoonlijke bescherming maar ook n
personel maakt gebruik van persoonlijke beschermingsmiddelen en veiligh
kleding.

6groene technol
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B.31-B.5 | Omschrijving De Vennootschap is een houdstermaatschappij zonder een rechtstreekse materié
van de Groep en | bedrijfsvoering. De belangrijkste activa van de Vennootschap zijn de kapitaalbel
de positie van de| die zij direct of indirect houdt in haar Groepsmaatschappijen.

Vennootschap
daarin
B.31-B.6 | Personen die Krachtens de statuten van de Vennootschapals van tijd tot tijd gewijzigd, (d

moeten melden
dat zij een direct
of indirect belang
in het kapitaal

fiStatuteno ,) moeten aandeelhouders bBouders van Certificaten met een substant
deelneming (dat wil zeggen het houden van ten minste 3% van het kapita
stemrechten zoals omschreven in de Nederlandse Wet op het Financieel Toezi
Vennootschap daarvan in kennis stellen door middel een formulier dat op de webs

van de van de Vennootschap beschikbaaprdt gesteld. De onderstaande tabel bevat
Vennootschap overzicht van de aandeelhouders en houders van Certificaten met een subs
hebben danwel | deelneming in de Vennootschagoals aan de Vennootschap dgegevenin september
bepaalde 2015
stemrechten
Aandeelhouder of houder van Certificaten Percentage Percentage
aandelen Certificaten
Project Holland Deelnemingen B.V. 16,679
Delta Lloyd Deelnemingenfonds N.V. 12,379
Todlin N.V. 11,33¢
Pon Holdings B.V. 10,909
Decico B.V. 6,669
Bibiana Beheer B.\) 6,369
Navitas B.V. 6,159
Stichting Administratiekantoor van Aandelen Reesink 95,73%
1) De heer F. L. H. van Del ft, lid van de r a aad vam
Commissarissei® ) ,houdes van dit belang in Certificaten via Bibiana Beheer B.&h fijde van de benoeming vae
heer Van Delft tot lid van de Raad van Commissarissen, zijn de Vennootschap en de heer Van Delft overeen
dat hij tot 12 maanden na zijn aftreden alsvi&h de Raad van Commissarissen het via Bibiana Beheer B.V. gehd
belang niet al verkopen. De heer Van Delft blijft indirect houder van dit pakket Certificaten totdat voornoemde p
van 12 maanden is verstreken.
Pon Holdings B.V. kan een aanvultbnpotentieel belang verkrijgen via ha
dochteronderneming Pon Onroerend Goed Leusden B.V. v24%2gebaseerd op ee
volledig verwaterd aantal Certificaten en onderhevig aan een aanpassing V
conversieprijs).
Afwijkende Er zijn geen belangrijke aandeelhouders met afwijkende stemrechten.

stemrechten van
aandeelhouders

Directe en

Stichting Administratiekantoor van Aandelen Rees{n®TAARO heeft een substantiél




indirecte
eigendom van of
zeggenschap ove
de Vennootschap
en de aard van
die zeggenschap

deelneming in de Vennootschap, maar STAAR is onderworpen aan een spe
doelomschrijving in haar statuten en regels met betrekking tot stemrechten. Om dig
meentde Vennootschap dat zij niet direct of indirect in eigendom is van, of d
overheersende zeggenschap over de Vennootschap bestaat bij, een andere onderr
een buitenlandse overheid.

Op 8 februari 2016 hebben de Vennootschapen River Acquisition B.V., een
vennootschap die wordt gehoudeéoor een consortium dat onder leiding staat Gilde
Buy Out Partners,Navitas B.V. en Todlin N.V. (de 'Bieder"), gezamenlijk bekenc
gemaaktdat zij voorwaardelijkeovereenstemming hebben bereikt, oeenaanbevolen
openbaar bod in contantep alle Certificatenenalle Gewone Aandeledie niet opnaam
van STAAR zijn geregistreerd (de 'Geregistreerde Aandelen’) (de
"Fusieovereenkomst) met eenbiedprijs van U 1 0(dum dividend) in contantenper
Certificaat ¢ Geregistreerd Aandeel (de 'Biedprijs"), onder voorbehoud van ed
gebruikelijkevoorwaardenhet "Openbaar Bod') (de "Gezamenlijke Aankondigingd .)
De Biedprijsvertegenwoordigt een premie v@8,4%ten opzichte varle slotkoers van
U 7 8 vdbisdeCertificaten, die zijn genoteerd addternext Amsterdam, op 5 februa
2016. Het OpenbaarBod waardeert 100% van het geplaatsteen uitstaande
aandelenkapitaalan de Vennootschagpcircal 1 39, 6 mi | j oen.

Grote houders van Certificatéecico B.V., DeltaLloyd Deelnemingen Fonds N.V., Pg
Holdings B.V. en Project Holland Deelnemingen B.V. hebben, onder gebruike
voorwaarden, onherroepelijk toegezegd het Openbaar Bod te accepteren en tg
stemmen voor bepaalde aandeelhoudersbesluiten die betrdiédivgn op het Openba
Bod. De heer F.L.H. van Delft, lid van de Raad van Commissarissen en een
certificaathouder via Bibiana Beheer B.V., is een soortgelijke onherroepelijke verbi
aangegaan. Een aantal managers, met inbegrip van de heem @erv&cheer (CEO) e
de heer G.T.M. Linnenbank (CFO), heeft eveneens soortgelijke onherroep
toezeggingen gedaan met betrekking tot door hen gehouden Certificaten,
voorbehoud dat de Directie en de Raad van Commissarissen niet hun aanbevelieg
Openbaar Bod herroepen, in overeenstemming met hkpalingen in d
FusieovereenkomstDe onherroepelijke toezeggingen van de tgrchouders varn
Certificaten en het management vertegenwoordigen tezamen circa 55,9% va
geplaatste en uitstaande aaea&apitaal van de Vennootschap, voor alle duidelijkhé
exclusief Certificaten en Geregistreerde Aandelen gehouden door de Vennootsc
haar dochterondernemingen. Met inbegrip van de Certificaten die worden gehoude
Navitas B.V. en Todlin N.V.,s 73,3% van het geplaatste en uitstaande aandelenkaj
voor alle duidelijkheid: exclusief Certificaten en Geregistreerde Aandelen gehdode
de Vennootschap en haar dochterondernemingen, gecommitteerd aan het Openb
Dit betekent dat onmiddélk na de afwikkeling van het Openbaar Bod, we
afwikkeling niet later zal plaatsvinden dan op de vijfde werkdag na de sluitingsd
ziinde de dag dat het Openbaar Bod niet meer voor acceptatie open sta
fiSluitingsdatumo ) i ndi en e n dew aarkiaarte het @penbad i Be
onvoorwaardel i j KAfwigkelsmd veam et GpenbadrdBedd ) ( fi a |
voorwaarden daarvoor is voldaan, de Bieder 738%100% van het uitstaande ¢
geplaatste kapitaal zal houden, voor alle duidelijkheid: eiglugertificaten en
Geregistreerde  Aandelen  gehoudendoor de  Vennootschap en ha
dochterondernemingen

De Vennootschap is er door de Biedan op de hoogte gebractat de CEQgesprekken
met de Bieder heeft gevoerdover eenparticipatie in de Biederdoor de CEOna
Afwikkeling van het Openbaar Bod en dat de Biedeok andere leden van h
management van de Vennootschap heeft uitgenodigd om te participedenBiederna
Afwikkeling vanhet Openbaar Bad




B.31-B.7 | Geselecteerde Geconsolideerde winsten verliesrekening( x G1, 0 mi |l j oen)

hiStori_SChe 1° Halfjaar 1° Halfjaar

financiéle 2015 2014

kerngegevens niet niet 2014 2013 2012

gecontroleerd gecontroleerd gecontroleerd gecontroleerd gecontroleerd

Netto omzet 261,4 248,5 473,2 236,6 185,2
Bruto
bedrijfsopbrengsten 41,2 36,8 72,3 33,5 22,6
Als % van de netto
omzet 15,8% 14,8% 15,3% 14,2% 12,2%
Netto
bedrijfsopbrengsten 12,3 9,2 16,0 7,2 4.4

Bedrijfsresultaat excl.
afschrijving (EBITDAY

excl. bijzondere posten 18,5 15,7 28,0 14,9 9,2
Bedrijfsresultaat
(EBIT)? 13,0 10,0 17,5 10,4 6,7

Resultaat uit gewone
bedrijfsvoering voér

belastingen 11,4 8,4 12,7 6,5 0,2
Netto resultaat 8,1 6,0 8,9 4,5 -4,3

Netto inkomen per
Gewoon Aandeel

Basis{ n) 0 6,51 4,81 7,10 4,85 -6,22
Volledig verwaterd
in « 6,51 4,81 7,10 4,79 -6,12

D EBITDA is gedefinieerd als bedrijfswinst van de groep voor afschrijvingen op onroerend goed, gebou
machines en voor afschrijvingen op immateriéle vaste activa. EBITDA is als financieel kengetal niet gedefinieer
de algemeen in Nederland geagteerde waarderingsgrosidgen en is niet gecontroleetdor een accountant.

2) EBIT is gedefinieerd als bedrijfsresultazin de groepen is als financieel kengetal niet gedefinieerd onder d
Nederland algemeen geaccepteerde waarderingsgrondslagen.

Geconsolideerd kasstroomoverzicht x G1. 0 mi |l j oen)
1°Half jaar 1° Halfjaar
2015 2014
niet niet 2014 2013 2012

gecontroleerd gecontroleerd gecontroleerd gecontroleerd gecontroleerd

Netto kasstroom uit

bedrijfsactiviteiten 11,6 5,3 22,3 12,6 8,6
Netto kasstroom uit

investeringsactiviteiten -6,3 -15,9 -22,9 -45,3 -18,1
Netto kasstroom uit

financieringsactiviteiten -4,4 95 -3,2 34,5 13,8
Toename/Afname netto

kaspositie 0,9 -1,2 -3,8 1,8 4,3
Netto kaspositie per

begin varhet jaar 2,7 6,5 6,5 4,6 0,3
Netto kaspositie per

einde van de periode 3,6 53 2,7 6,5 4,6
Toename/Afname netto

kaspositie 0,9 -1,2 -3,8 1,8 4,3

Geconsolideerde balang x G1. 0 mil j oen)

30-06-2015 30-06-2014
niet niet 31-12-2014 31-12-2013 31-12-2012
gecontroleerd gecontroleerd gecontroleerd gecontroleerd gecontroleerd

Vaste activa 95,4 99,6 95,0 98,3 67,7
Vlottende activa 195,4 182,2 178,9 153,8 95,4
Som der activa 290,8 281,8 273,9 252,1 163,1




Geconsolideerde balang x1.0miljoen)
30-06-2015
niet
gecontroleerd

30-06-2014
niet 31-12-2014 31-12-2013 31-12-2012
gecontroleerd gecontroleerd gecontroleerd gecontroleerd

Groepsvermogen 91,1 87,0 88,0 85,1 74,0
Achtergestelde

converteerbariening 17,8 17,8 17,8 10,3 -
Achtergesteldéeningen 5,0 5,0 5,0 0,2 0,2
Voorzieningen 14,8 15,6 13,7 151 11,8
Langlopende

verplichtingen 30,5 28,9 27,0 30,7 14,4
Kortlopende

verplichtingen 1315 1274 122,4 110,6 62,7
Totaal vermogenen

Verp”chtingen 290,8 281,8 273,9 252,1 163,1

B31-B.8 | Geselecteerde Niet van toepassing.
pro forma
financiéle
kerngegevens
B.31-B.9 | Winstprognose | Niet van toepassing; de Vennootschap heeft geen winstprognose afgegeven.
B.31- Historische Niet van toepassing; er zijn geen voorbehouden gemaakt.
B.10 voorbehouden in
verklaring van
accountant
B.31-D4 | Zie D4 hieronder
B.32 Naam en zetel Stichting Administratiekantoor van Aandelen Reesink heeft haar statutaire zetel
van de gevestigd teApeldoorn, Nederland.
uitgevende
instelling van de
Certificaten
Wetgeving en STAAR is een naar Nederlands recht opgerichte é¥eiderland gevestigde stichting.
rechtsvorm van
de uitgevende
instelling van de
Certificaten
Afdeling C 1 Effecten
C.13-C.1 | Soort en klasse, De Gewone Aandelen zijn gewone aandelen in het kapitaal van de Vennootschap
ISIN-code van de
Gewone Aandelen
C.13-C.2 | Valuta van de De Gewone Aandelewor den uitgegeven in eurofs.
Gewone Aandelen
C.13-C.3 | Aantal Gewone Op de datum van ditrBspectus zijn in totaal 1.382.587ewone Aandelen uitgegeve
Aandelen en en geplaatst met e @684per Gawbom Adnaeelwa ar d e
nominale waarde
C.13-C.4 | Rechterverbonden| Voorkeursrechten
aan de Gewone Houders van Gewone Aandelen hebben bij uitgifte van Gewone Aandeler
Aandelen voorkeursrecht naar evenredigheid van het totale aantal door hen gehouden ¢

Aandelen. Houders van Gewone Aandelen hebben gemorkeursrecht indier
cumulatié¢ preferente aandelen A in het aandelenkapitaal van de Vennootschap v
uitgegeven me t een nomi nalO®4 elkad@undukatief vPaeferente

Aandelen A0 ) camulatié preferente aandelen B in het aandelenkapitaal vat
Vennootschap me t e e n 0,0doetki( @arulatief iPeeferendeg
Aandelen Bd ) ( C ufrRreferarttei Aandelen A en Cumuldtiereferente Aandele

B worden samen &mfergnediandetbnd a |€ewodeeAanielen e
Preferente Aandel en wo r d dandelsna nDe ralgemend
vergadering van aandeelhouders van de Vennootschamlgeinene Vergadering )
kan besluiten de voorkeursrechten te beperken of uit te sluiten, vdbrbesluit een
meerderheid van teminste tweederde van de uitgebrachte stemmen vereist is in
minder dan de helft van het geplaatste kapitaal in de Algemene Vergadering aal
is. Indien de helft van het geplaatste kapitaal of meer vertegenwooislidén het
besluit worden genomen met een gewone meerderheid van de uitgebrachte stem

10



Dividend en Overige Uitkeringen

De Vennootschap kan aan de aandeelhouders en andere gerechtigden tot voor (
vatbare winst slechts uitkeringen doen voor zover haar eigen vermogen groter is

bedrag van het gestorte en opgevraagde deel van het kapitaal vermeerderd

reseves die krachtens Nederlandse wetgeving of de Statuten moeten w
aangehouden. Winstuitkeringen vinden plaats nadat de Algemene Vergader
jaarrekening heeft goedgekeurd waaruit blijkt dat bedoelde uitkeringen zijn toeges

Op grond van de Staten, kan de raad van bestuur van de Vennootsddap
fiDirectieo ) onder goedkeuring van de Raad
van de winst zal worden gereserveerd. De na reservering door de Directie rest
winst moet allereerst op de PreferenAandelen worden uitgekeerd voordat
eventueel nog voor uitkering resterende vatbare winst wordt uitgekeerd aan de (¢
aandeelhouders. Als de winst uit enig financieel jaar niet voldoende is om een di
uit te keren op de Preferente Aandelen so@r in volgende jaren alleen uitkering
worden gedaan als het tekort is herst&ldzijn geen Cumulatief Preferente Aandelen
of Cumulatief Preferente Aandelen B uitgegeven op de datum van dit Pros®et
overblijvende winst na reservering en uitike van dividend op de Preferente Aande
staat ter beschikking van de Algemene Vergaderibg.Algemene Vergadering ka
mits op voorstel van de Directie en na goedkeuring van dat voorstel door de Ra
Commissarissen, besluiten dat dividenduitkeeimgyeheel of gedeeltelijk in de vor
van Gewone Aandelen zullen plaatsvindBre Algemene Vergaderingan, op voorste
van de Directie een tussentijdse winstuitkering doen, met inachtneming vg
Nederlandse wetgeving en de StatutBe vordering van eehouder van Aandelen tg
uitkering van dividend vervalt door een tijdsverloop van vijf jaren na de dag
betaalbaarstelling.

Statutenwijziging. Ontbinding en Vereffening

De Algemene Vergadering kan, op voorstel van de Directie en met goedkeuring
Raad van Commissarissen, met een gewone meerderheid van stemmen besl
Statuten te wijzigen of de Vennootschap te ontbinden. Indien de Directie geen v
daartoe heeft gedaan, kan de Algemene Vergadering besluiten de Vennoots
ontbinden meteen tweederde meerderheid van de uitgebrachte stemmen in
Algemene Vergadering waarin terminste drie vierde van het geplaatsi
aandelenkapitaal vertegenwoordigd is.

Ingeval de Vennootschap wordt ontbonden, geschiedt de vereffening volge
wettelijke bepalingen. Tijdens de vereffening blijven de bepalingen van de Sta
voor zover mogelijk volledig van krachHetgeen na de voldoening der schuldeis
van het vermogen der Vennootschap is overgebleven, wordt, indien mogelijk, alg
uitgekeerd(i) allereerst wordt aan de gerechtigde houders van Preferente Aandel
gestorte nominaal bedrag van hun bezit aan die aandelen of zoveel minder

beschikbare saldo toelaat uitgekeefid), vervolgens wordt van het daarna restere
bedraguitgekeerd aan de houders van Preferente Aandelen ter hoogte van hetg
over de periode tussen de uitgifte van die Preferente Aandelen en de terugbetal
het nominale bedrag van die Preferente Aandelen minder aan cum
voorkeursdividend hel#m genoten dan het met die houders voér de uit
overeengekomen percentage over het gestorte nominaal bedrag hunner Prg
Aandelen, of zoveel minder als het beschikbare saldo toe@adtii) voor zover daarng
nog een bedrag resteert zal dit bedveorden uitgekeerd aan de houders van Gew
Aandelen, naar evenredigheid van hun nominaal bezit assaddelen.

Stemrechten
Elke houder van Aandelen heeft het recht de Algemene Vergadering bij te w
daarin het woord te voeren en zijn stem uit tengen naar evenredigheid van z
aandelenbezit, hetzij persoonlijk, hetzij bij volmacht, mits hij of zij voorafgaand as
vergadering de presentielijst heeft getekend. Elke houder van Aandelen mag é¢
uitbrengen per gehouden Aandeel. Besluiten danAlgemene Vergadering worde
genomen met een gewone meerderheid van de uitgebrachte stemmen, te
Nederlandse wet of de Statuten uitdrukkelijk en dwingend een grotere meerd
voorschrijven.

Kapitaalvermindering

De Algemene Vergadering kan beshn het uitstaande aandelenkapitaal van
Vennootschap te verminderen door Aandelen in te trekken of door de nominale
van Aandelen middels een statutenwijziging te verlagen. Op grond van Nede
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recht dient het besluit tot vermindering van hgitstaande aandelenkapitaal
desbetreffende Aandelen nauwkeurig aan te duiden en regels vast te stellen
uitvoering van het besluit. Het besluit om Aandelen in te trekken kan uitslu
betrekking hebben op Aandelen die door de Vennootschap wagdbouden of of
Aandelen waarvoor de Vennootschap Certificaten houdt. Voor een beslu
vermindering van het uitstaande aandelenkapitaal vereist het Nederlands rec
minste een twealerde meerderheid van de uitgebrachte stemmen in de Alge
Vergadering indien minder dan de helft van het uitgegeven aandelenkapitaal
Algemene Vergadering vertegenwoordigd is. Voor een besluit tot vermindering vg
uitgegeven aandelenkapitaal is daarnaast de voorafgaande gelijktijdige goedkeur
elke grep aandeelhouders van dezelfde soort waarvan de rechten worden aa
vereist.

C.13-C.5 | Beperking van de | Er zijn geen beperkingen op de vrije overdraagbaarheid van de Gewone Aande
overdraagbaarheid| basis van de Statuten. Voor de overdracht Gawone Aandelen of van een bepe
van de Gewone recht daarop is een daartoe opgestelde akte van levering vereist.

Aandelen

C.13-C.6 | Notering en Niet van toepassing; de Gewone Aandelen zijn niet aan de beurs genote
toelaing tot de toegelaten tot de handel.
handel van de
Gewone Aandelen

C.13-C.7 | Dividendbeleid van| Rekening houdend met de groeidoelstellingen van de Vennootschap en de d:
de Gewone benodigde financiéle middelen, is het dividendbeleid van de Vennootschap dat
Aandelen beginsel tussen 485% van het aan de aandeelhouders ter beschikking staande re

uitkeet. Deze uitkering is gebaseerd op esmansprakelijkvermogen(groepsvermoger
plus achtergestelde (converteerbare) lening@am) ten minste 40% van het balanstot
van de Groep. Onder bepaalde omstandigheden kan de Vennootschap bereid
hoger percetage uit te kerertet dividendbeleid biedt de mogelijkheid het dividend ui
keren in contanten of in de vorm van (certificaten van) gewone aandelen.

C.14-C.1 | Soort en klasse, De Certificaten vertegenwoordigen elk eénancieel belang in één door STAA
ISIN-code van de | gehouden gewoon Aandeel.

Certificaten . )
Indien en wanneerde aanvraag voor de noteringordt goedgekeurd zullen ed
Certificaten worden verhandeld opuronext n Amsterdam. Noteringzal dan
plaatsvinden onder hetsyb 0 RIOYRE O .
ISIN-code: NLO0O00379303.

C.14-C.2 | Valuta van de De Certificaten worden uitgegeven in
Certificaten

C.14-C.4 | Aan de Certificaten STAAR verzamelt de netto dividenden en overige op de Gewone Aandelen bets
verbonden rechten| uitkeringen die zij als aandeelhouder ontvangt. Na ontvangst betaalt STAAR

dividenden en uitkeringen zonder enige aftrek uit aan de houders van Certificaten
Ingeval eenvoorkeursrecht bestaat in verband met de uitgifte van nieuwe Ge
Aandelen, verleent STAAR de houders van Certificaten een gelijkso
voorkeursrecht met betrekking tot de Certificaten.

C.14-C.5 | Beperking van de | De Statuten bevatten geen beperkingen van de vrije overdraagbaarheid van Certi
overdraagbaarheid| Er kunnen echter specifieke regels of beperkingen van toepassing zijn op het aar
van de Certificaten| van de Certificaten aan personen die aanwezig of woonachtig zijn in, of persen

ingezetene zijn van of die gevestigd zijn in andere landen dan Nederland, en v
levering van Certificaten naar rechtsgebieden buiten Nederland kunnen spe
regels of beperkingen gelden.

C.14 Rechten van de Houders van Certificaten hebben dezelfde rechten als de aandeelhouder

aandeelhouders te
opzichte van de
rechten van
houders van
Certificaten

uitzondering van stemrechten.

Het stemrecht op de Certificaten wordt uitgeoefend door STAAR tenzij aan de hg
van Certificaten een volmatlis verleend. STAAR neemt zowel de belangen van
houders van Certificaten als de belangen van de Vennootschap in acht, waa
principes van continuiteit en identiteitsbehoud van de Vennootschap bij de ste
mede in aanmerking worden genomen. Hensdvan Certificaten zijn niet gerechtigd t
het geven van bindende adviezen aan STAAR met betrekking tot de uitoefenir
stemrechten op de Gewone Aandelen waarvoor hun Certificaten zijn uitgeg
Houders van Certificaten kunnen een volmacht ver&rijglie uitsluitend voor ee
specifieke Algemene Vergadering kan worden verleend door STAAR en welk
vervallen bij het sluiten van die Algemene Vergadering. Na een volmacht te h
verkregen, kunnen de houders van Certificaten het verworven stemraahteigen
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inzicht uitoefenen. In een beperkt aantal gevallen kan STAAR een volmacht bep
uitsluiten of afwijzen, welke gevallen staan vermeld in artikel 2.4 van de statute
STAAR.

Indien wordt voorgesteld de aan de Gewone Aandelen verbonderneehtvijzigen,
doet STAAR mededeling van dit voornemen daartoe, wanneer mogelijk 14

voorafgaand aan de Algemene Vergadering, zonder daarbij te hoeven aangey
STAAR zal stemmen. Op grond van het Nederlands recht hebben houde
Certificaten et recht de Algemene Vergadering bij te wonen en daarin het woo
voeren, de jaarrekening in te zien en kosteloos een afschrift van de jaarreker
ontvangen. Daarnaast heeft STAAR het recht houders van Certificaten ove
bepaalde kwestie te raddgen wanneer zij dit gepast acht.

C.14 Plaatsingsgarantie| Niet van toepassing.
voor de
Aanbieding
AfdelingDT Ri si cobds
D.4-D.2 | Belangrijkste T Risicob6s dedOndemdmingen deBedrijfsvoering van deGroep en

ri sicobs
kenmerkend zijn
voor de Groep

de Sectoren waarin de Groep actief is

1 De Groep is van mening dat haar succes en resultaten afhangen van de dis
van machines van vooraanstaande merken en sterke concepten. De Gro€
hoge mate afhankelijk van de producten van en hdatigemet de Belangrijke
Machineproducenten. Als de producten van de Belangrijke Machineproduc
niet langer voldoen aan de eisen van de klanten van de Groep, kan dit aanz
negatieve gevolgen hebben vode onderneming de financiéle positie, d
resultaten en de vooruitzichten van de Groep.

1 De Belangrijke Machineproducenten kunnen hun distributieovereenkomsten 1
Groep opzeggen, de voorwaarden van die overeenkomsten wijzigen,
overeenkomsten niet verlengen. Deze veranderingen kunneie@igke negatieve
gevolgen hebben voate ondernemingde financiéle positie, de resultaten en
vooruitzichten van de Groep.

1 De industrieén waarin de Groep actief is zijn cyclisch van aard en staan de
onder invloed van diverse economische factprerat aanzienlijke negatiev|
gevolgen kan hebben vode ondernemingde financiéle positie en de resultat
van de Groep.

1 Wijzigingen in algemene economische omstandigheden of bedrijfsm
omstandigheden kunnen aanzienlijke negatieve gevolgen hebben d®
onderneming de financiéle positie, de resultaten en de vooruitzichten va
Groep.

1 De aanhoudende onzekerheden, Bk jaren geleden gecreéerdioor
gebeurtenissen in de financiéle sectovaaronder begrepen de streng
voorwaarden voor kredietverstrekking en de weerslag op de hypotheekr
kunnen aanzienlijke negatieve gevolgen hebben vder onderneming de
financiéle positie, de resultaten en de vooruitzichten van de Groep.

1 Geopolitieke ontwikkelingen zouden aanzienlijke negatieve gevolgen ku
hebben voorde onderneming de financiéle positie, de resultaten en
vooruitzichten van de Groep.

1 De relatie van elke distributeur van de Groep met de Belangrij
Machineproducenten brengt met zich dat de distributeur geen machine
concurrerende merken distribueert binnen een bepaald geografisch gebied, v
weerslag kan hebben op de mogelijkheden van de Groeprgamisch te groeie
binnen een bepaalde regio en de bedrijfsvoering en vooruitzichten van de
kan beperken.

1 De Groep zou geen nieuwe geografische gebieden of locaties toegewezen
krijgen van bestaande of nieuwe machineproducenten, wat zijnslagekan
hebben op de groeimogelijkheden en de algemene bedrijfsvoering van de Grq

91 Prijswijzigingen van grondstoffen en landbouwproducten kunnen aanzier
negatieve gevolgen hebben vode ondernemingde financiéle positie en d
resultaten van de @Gep.

1 De prestaties van de Groep zijn afhankelijk van weersomstandigheden en
omstandigheden zoals ziektes bij dieren en gewassen en voedselveilg
incidenten binnen de geografische markten waarin de Groep dmarneming
uitoefent, maar ook daauiten. Een sterke toename in de intensiteit van weer
en voornoemde omstandigheden kunnen aanzienlijke negatieve gevolgen
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voor de ondernemingde financiéle positiende resultatewan de Groep.
Bepaalde Belangrijke Machineproducenten kunnandere distributeurs va
machines in aanpalende markten contracteren of de aan de Groep toeg
geografische gebieden waarin zij verantwoordelijk is voor verkoop
dienstverlening verkleinen of die van concurrenten vergroten, wat in
afzonderlijk geal aanzienlijke negatieve gevolgen kan hebben valw
onderneming de financiéle positiede resultatenen de vooruitzichtervan de
Groep.

Parallelinvoer door derden van machines die door de Groep worden gedistrik
kunnen een negatieve invioed hebbendepondernemingde financiéle positie e
de resultaten van de Graep

Een te klein of een te groot aanbod van machines kunnen een megatitoed
hebben ogle ondernemingde financiéle positie en de resultaten van de Groep
De reputatie van de Groep en haar relatie met klaptele omzekan schade
ondervinden van mindere prestaties van de Groep of andere partijen
toeleveringskedn, wat aanzienlijke negatieve gevolgen kan hebben \i®
ondernemingde financiéle positie en de resultaten van de Groep.

Ongunstige wijzigingen in overheidsbeleid, waaronder begrepen verlaging
subsidies van de Europese Unielokale subsidies indnden als Kazachstan ¢
Turkije, en het terugschroeven van overheidsbudgetten kunnen de vraa
machines doen afnemen en kunnen aanzienlijke negatieve gevolgen hebbea
ondernemingde financiéle positie en de resultaten van de Groep.

De Groep kanaansprakelijk zijn voor milieuschade, en eventuele aanzien
milieuschade veroorzaakt door of niet hersteld door de Groep, of beweer
veroorzaakt of niet hersteld door de Groep kan negatieve gevolgen hebben \
reputatie van de Groep en kannagnlijke negatieve gevolgen hebben vate
ondernemingde financiéle positie en de resultaten van de Groep.

Het feit dat deGroep gelieerds aan THRB.V., onder meer via de huur vg
Ecofactorij 20 in Apeldoorren de verstrekte leningekan aanzienlijke negatieV,
gevolgen hebben voate ondernemingde financiéle positie en de resultaten
Groep.

De Groep is actief of kan actief zi
zoals in opkomende markten, die in sommige gevallen eunimoh, sociaal e
politiek instabiel zijn, en de Groep loopt bovendien het risico betrokken te i1
bij oorlogen en geweld, wat aanzienlijke negatieve gevolgen kan hebben v
reputatie,de ondernemingde financiéle positiede resultateren de vooruzichten
van de Groep.

Er is geen garantie dat de strategie van de Groep met succes zal worden uitg
of dat de Groep de verwachte voordelen van haar strategie (volledig) zal real
wat zijn weerslag kan hebben afe ondernemingde financiéle psitie en de
resultaten en vooruitzichten van de Groep.

De Groep opereert in verschillende zeer competitieve markten en zij
bedrijfsactiviteiten kwijtraken aan concurrenten of anderszins er niet in slag
concurrentie het hoofd te bieden, wat aanlijee negatieve gevolgen kan hebb
voor de ondernemingde financiéle positie en de resultaten van de Groep.

De overnamestrategie van de Groep
ondermeer in verband met het niet kunnen vinden van geschikte datedi of
investeringsmogelijkheden, overnames van ongeschikte kandidaten of het be
in ongeschikte objecten, alsmede het niet of met vertraging bewerkstellige
overnames of investeringen, en de aansprakelijkheid van kopers voor i
verleden orgtane verbintenissen; elk van deze omstandigheden kan aanzig
negatieve gevolgen hebben vode onderneming de financiéle positie de
resultateren de vooruitzichtenan de Groep.

De Groep kan zich geconfronteerd zien met onvoorziene verplichtingeerdere
of toekomstige overnames en desinvesteringen die niet worden gedekt
effectieve garanties of vrijwaringen en die aanzienlijke negatieve gevolgen ki
hebben voode ondernemingde financiéle positie en de resultaten van de Groe
De Groep richt zich in haar interne logistiek en transparisie voornamelijk op
machines die door mensen worden bediend, terwijl de door mensen be
logistieke processen wellicht worden vervangen door de voortschrijd
automatisering, wat aanziglkk negatieve gevolgen kan hebben vode
onderneming de financiéle positie, de resultaten en de vooruitzichten va
Groep.
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De klanten van de Groep in de sector hydraulische componenten, zoals be
machineproducenten die hydraulische componentesystemen maken, kunng
ervoor kiezen de techniek in huis te halen door te investeren in techr
expertise, wat aanzienlijke negatieve gevolgen kan hebbendeonderneming
de financiéle positie en de resultaten van de Groep.

Het succes van de Groejg afhankelijk van het behouden en werven
directeuren, werknemers op sleutelposities en vaardig personeel. Indien de
daar niet in slaagt, kan dit aanzienlijke negatieve gevolgen hebben de
ondernemingde financiéle positie en de resultatem de Groep.

De Groep kan zich geconfronteerd zien met materiéle aansprakelijkheden d
gedekt worden door de verzekering van de Greemetis mogelijk dat de Groey
niet in staat zal zijn haar huidige verzekeringsdekking te behouden of dat te
tegen redelijke kosten, wat beide gevallemegatieve gevolgen kan hebben vq
de ondernemingde financiéle positie, de resultaten en de vooruitzichten va
Groep.

De Groep kan slachtoffer worden van diefstal of misbruik
informatietechnologie, nteeventuele vorderingen van derden als gevolg en dit
aanzienlijke negatieve gevolgen hebben vd@mondernemingde financiéle positie
en de resultaten van de Groep.
Juridische procedures waarbij de Groep in de toekomst betrokken kan ral
derden d¢ niet of slechts gedeeltelijk uitbetalen uit hoofde van vrijwarin
kunnen aanzienlijke negatieve gevolgen hebben vder onderneming de
financiéle positie en de resultaten van de Groep.

Het overtreden van regelgeving kan schadevergoeding, boetes efeasahctieg
tot gevolg hebben en kan aanzienlijke negatieve gevolgen hebben voor het [
de financiéle positie en de resultaten van de Groep.

Wijziging in belastingwetgeving of betwisting van de fiscale positie van de G
kan aanzienlijke negatievgevolgen hebben voate ondernemingde financiéle
positie en de resultaten van de Groep.

Aandeelhouders en houders van Certificaten kunnen gerechtelijke procg
aanhangig maken die kunnen leiden tot een onderzoek naar het bestuur er
van de Venootschap, of zij kunnen andere juridische stappen teger
Vennootschap ondernemen die aanzienlijke negatieve gevolgen kunnen |
voor de ondernemingde financiéle positie en de resultaten van de Groep.
De Groep en haar k | a nadaezienlijkenegatieve gexalgt
kan hebben voode ondernemingde financiéle positie en de resultaten van
Groep.

Substantiéle financiering is nodig voor de machines die de Groep verkoopt,
dergelijke financiering zou niet beschikbaar kunnen zijn, wat aanzien
negatieve gevolgen kan hebben vaer ondernemingde financiéle positie en d
resultaten van de Grpe

Afwaardering vanvoorraden kan noodzakelijk zijn in het gevaloorraden
verouderd zijn, wat aanzienlijke negatieve gevolgen kan hebben vder
ondernemingde financiéle positie en de resultaten van de Groep.

Het benodigde werkkapitaal van de Groep wordt beinvioed
seizoensinvloeden, wat aanzienlijke negatieve gevolgen kan hebben deo
ondernemingde financiéle positie en de resultaten van de Groep.
De Groep kan het risico lopen dat zij (tijdelijk) nietan haar financiélé
verplichtingen kan voldoen (liquiditeitsrisico) indien een klant zijn verplichtin
niet kan nakomen, wat aanzienlijke negatieve gevolgen kan hebben deo
ondernemingde financiéle positie en de resultaten van de Groep.

Indien de \énnootschap en bepaalde Groepsmaatschappijen niet voldoen a
verplichtingen uit hoofde van hun kredietfaciliteiten kan dit leiden tot een g
van in gebreke zijn, wat aanzienlijke negatieve gevolgen kan hebbendeo
ondernemingde financiéle posie en de resultaten van de Groep.

De huidige financieringsregelingen zijn wellicht op de middellange en I
termijn ontoereikend, wat aanzienlijke negatieve gevolgen kan hebbendeo
onderneming de financiéle positiede resultatenen de vooruitzicten van de
Groep.

Rampen, terroristische aanvallen, oorlogen, vijandelijkheden, re
maatschappelijke onrust, pandemieén en andere onvoorspelbare gebeurt
kunnen direct of indirect aanzienlijke negatieve gevolgen hebben deo
ondernemingde firanciéle positie en de resultaten van de Groep.
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Ri sicobs die samenhangen met de Groep

1

Risicoés die samenhangen mehet Openbaar Bod

il

Elke tekortkoming in managementinformatien interne controlesystememrkhet
voor de Vennootschap moeilijker maken om haar bedrijfsstrategie in de ¢
Groep uit te voeren en adequaat te reageren op ongunstige ontwikkelingen

haar Groepsmaatschappijem de interne controlesystemen van de Groep z
wel |l icht onvol doende in staat risi

daarvan op de GroepBeide gebeurtenissenkunnen aanzienlijke negatieve
gevolgen hebben voate ondernemingde financiéle positie en de resultaten v
de Groep.

De Vennootschap is een houdstermaatschappij zonder bedrijfsactiviteiten
afhankelijk van haar Groepsmaatschappijeorvde benodigde gelden om aan h
financiéle verplichtingen te voldoen. Indien de Groepsmaatschappijen niet in
zijn de Vennootschap te voorzien van gelden kan dit aanzienlijke nega
gevolgen hebben voate ondernemingde financiéle positie en de resultaten
de Groep.

De Vennootschap heeféén belangrijke aandeelhouder ereven belangrijke
houders van Certificaten die een significante invloed kunnen uitoefenen

uitkomst van vennootschappelijke aangelegenhedaardoor de marktprijs van d
Certificaten kan dalen.

Op grond van het bepaalde in de egtieovereenkomst van de Vennootsch
met Stichting Continuiteit Reesink kunnen gunstige wijzigingen in de zeggen
worden uitgesteld of afgewend en kan de nyanijs van de Certificaten dalen.

De Groep heeft niet de volledige zeggenschap over een aantal vennootsc
waarin zij een deelneming heeft, waardoor de bedrijfsvoering van de Groe
worden beperkt en aan deze eigendomsstructuur zijn bepaaldérssicov e r

die nadelige gevolgen kunnen hebben vderondernemingde financiéle positie
en de resultaten van de Groep.
Het bestaan als beursgenoteerde onderneming brengt juridische en fing
nalevingskosten met zich mee, die negatieve gevolgemémurhebben voode
ondernemingde financiéle positie en de resultaten van de Groep.

Onzekerheidrond de lancering varhet Openbaar Bodlan wel het feit datle
Bieder het OpenbaamBod niet gestand doet of dafwikkeling van het Openbaa
Bod niet plaatsvindt om andere redenkan een negatievivioed hebben op d
waarde vande Certificaten en de reputatiede ondernemingde resultatende
financiélepositieen de vooruitzichten van de Groep

De Gezamenlijke Aankondiging en/ofhet Openbaar Boden enige daarmee
samenhangendwijziging van de zeggenschd@an een negatieve invioed hebbg
op of een beperking betekenen voor de zakelijke mogelijkheden van de Groep
Na Afwikkeling van het Openbaar Badndien de plaatsvindt,zal de Biedetin een
positie zijn omaanzienlijkeinvlioed uit te oefenen ode Vennootschap enijn
belangenkunnen afwijken varde belangen van andere aandeelhouders en a
houders van Certificaten van de Vennootschap.

De Groepis afhankelijk vande vaardigheden earvaring van haar directeuren ¢
werknemers op sleutelposities en zou er niet in kunnen slagen om medewerk
te trekken op belangrijke posities na @GezamenlijkeAankondiging en/of het
Openbaar Bod

Na Afwikkeling van het Openbaar Bqdndien die plaatsvindt, zouwle Bieder het
deel vande bindende Schuldfinanciering dat zal worden getrokken door de B
(zijnde totu 3.125.000) geheel of gedeeltelijk naar beneden kunnen doorschy
naar leden vande Groep hetzij door verrekening metuitkering van devrij
uitkeerbarereserves van de Vennootschapetzij tegen afwikkeling van een
aupstreand lening door ledenvan de Groeman de Biederwaarbij in het laatste
geval de kleine houdersvan Certificatenkunnen vorden benadeeld doordat e
lager bedrag aan vrij uitkeerbare reservesschikbaar is voouitkering doorde

Vennootschap in de vorm van divid
faciliteiten me t een .000.00Q a imdlubied d ees
acquisit ef aci |l i teit, dat voll edig geco

onder voorbehoud van de gebruikelijke voorwaarden, als uiteengezet in bin
financieringsdocumentatie tussen de Bieder en ABN AMRO Bank N
Commerzbank Aktiengesellschaft, FlkalLuxembourg, Cooperatieve Raboba
U.A. en ING Bank N.V.
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Na Afwikkeling van het Openbaar Baqdindien die plaatsvindt zal de Groep
waarschijnlijk een groter deelan de kasstroom uit operationele activiteite
aanwenden voor reri@n aflossingsverplichtingen ter zake vansduld van de
Groepof ter financiering van renteen aflossingsverplichtingen van de Bieder
zake van diens schuld in het kader van@mwijzigde Financieringsfaciliteit. Dit
kan een ngatieveinvioed hebben op devaarde vande Certificatenen op de
activiteiten, deresultaten, definanciéle toestancen de vooruitzichten van d
Groep "Gewijzigde Financieringsfaciliteit" verwijst naarde situatie datijdensof
kort na Afwikkeling van het Openbaar Bod indien die plaatsvindt een
overbruggingskredietvan G 3 7 . 1 2 ter. ge@ebltelijke financiering varhet
Openbaar Bodn de bestaand&nancieringsfaciliteitzal worden geintegreerd dog
middel van een wijzigingn herformuleringvan debestaandénancieringsfaciliteit
van de Vennootschap ikeengewijzigde en geherformuleerdi@ancieringsfaciliteit

D.5-D.3

Belangrijkste
ri sicobds
betrekking tot de
Certificaten

Ri

1

Openbaar Bod

sicob6s met Dbetr ekikhhehagemteent de Cert i f
Er zouslechts zeer beperkt gehand&lchnen worderin de Certificaten, als gevol
waarvan houders van Certificaten er wellicht niet in slagen hun Certificat
verkopen of tegen een redelijke prijs te verkopen.

De marktprijs van de Certificaten kan fluctuerats gevolg waarvan beleggers h
belegging of een gedeelte daarvan kunnen verliezen.

De uitgifte van extra eigen vermogen door de Vennootschap ofwel door midds
de uitgifte van nieuwe Certificaten ofwel via derden die uitstaande converteg
leningen omzetten, kan leiden tot verwatering vd@ belangen vahouders van
Certificaten of aandeelhouders in de Vennootschap.

Toekomstige verkoop van Certificaten van de Vennootschap door best
houders van Certificaten kan een daling van de marktprijs dearrCertificaten
veroorzaken.

Publicaties van bewf bedrijfsanalisten kunnen de prijs en het handelsvol
vande Certificaten beinvioeden.

De Vennootschap heefiver 2012 geen dividend uitgekeerd. Of dividenden zul
worden uitgekeerd is afhankelijlamn, onder andere, de nettowinst en de financ
positie van de Vennootschap.
Houders van Certificaten kunnen onder bepaalde omstandigheden niet gere
zijn tot het uitoefenen van de aan de onderliggende Gewone Aandelen verl
stemrechten in de Algemene Vergadering.

sicobs met déCettificatdnkde Begamemnijie Aankondiging en het

Als gevolg van het nieliquide zijn van @& Certificaten, kunnefpotentiéle)
houders varCertificatenniet in staat zijn onte profiteren van een prijsstijging va
de Certificaten noch kunnen zij in staat zijn om hun Certificaten te verkopen n
GezamenlijkeAankondigingen/ofhet Openbaar Bod

Na Afwikkeling van het Openbaar Bqdindien die plaatsvindtkunnenkleinere
houders van Certificatedie hebben beslotenun Certificatenniet aan te bieden
niet in staat zijrom hunCertificatente verkoperof zij kunnen wordergedwongen
om afstand te doen van hu@ertificaten als gevolg van een mogelijke
implementatie van eenuitrook-procedure of herstructureringsmaatregeha
Afwikkeling van het Openbaar Bodpals eenactivatransactiegevolgd door eer
liquidatie.

Afdeling E i Aanbieding

E.l

Netto-omzet en
geschatte kosten

Niet van toepassing.

E.2a

Redenen voor de
Aanbieding en
het gebruik van
opbrengsten

Niet vantoepassing.

E.3

Algemene
Voorwaarden van
de Aanbieding

Niet van toepassing.

E.4

Materiéle
belangen bij de
Aanbieding
(waaronder

begrepen

Niet van toepassing.
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tegenstrijdige
belangen)

E.5

Persoon of
entiteit die
aanbiedt de
Aangeboden
Certificaten te
verkopen en
lock-up
overeenkomsten

Niet van toepassing.

E.6

Verwatering

Niet van toepassing.

E.7

Geraamde koster
die de
Vennootschap
aan de beleggers
in rekening

brengt

Niet van toepassing.
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SUMMARY

Summaries of prospectuses are made up of disclosur
theProspectuRegulation, as amended. These elements are numbered in SeciidbgAli E.7).

This summary contains all the Elements required to be included in a summary of a prospectus for this type of
and issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering seq
Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and i
possible that no relevant information can be given regarding the Element. In this case a short description of the
isincludedinths ummary together with an indication that su

Section AT Introduction and Warnings

Al Introduction | Thi s summary should be read as Praspectush)t r el
and warnings | to the listingofor di nary shares with a nQrdmam Shbresv p |
the form of d e p oBREOt) 0 r ayEuromekt éa Arpsteslam@Anty kexisiom to
invest in the DRs should be based on a considerationisfRfospectus as a whole by t
investor. Where a claim relating to the information contained in this prospectus is bi
before a court, the plaintiff investor might, under the national legislation of the Member §
have to bear the costs of trarsig this prospectus before the legal proceedings are initig
Civil liability attaches only to those persons who have tabled the summary includin
translation thereof, but only if the summary is misleading, inaccurate or inconsistent whe
togeter with the other parts of this prospectus, or it does not provide, when read togeth
the other parts of this Prospectus, key information in order to aid investors when cons
whether to invest in thBRs.

A.2 Consent by Not applicable.
the Company
to the useof
the
Prospectus
for resale or
final
placement of
securities by
financial
intermediaries

Section Bi Issuer and any Guarantor

B.31- | Legal and Royal Re e s i @Gokpahyo Y . (the n
B.1 commercial
name of the
Company

B.31- | Domicile, The Company is a public company with limited liabilityag@mloze vennootschpmcorporated
B.2 legal form, under the laws of and domiciled in the Netherlands. The Company has its corporate
legislation Apeldoorn, theNetherlands.

and country
of
incorporation

B.31- | Key factors The Company and its group companies (béeggl entities as referred to in section 24b, Bg
B.3 relating to the| 2, Dutch Civil Code( Group Companie®d) Badet her wi t h (Glogpo )
nature of the | believe they aravithin the Gr o ugguipnent segment a leading distributor of strong brg
Gr ou p 6 4 and strong concepts in the equipment industry in the Netherlands, Belgium, Kazakhst

operations parts of Germany and the Groupfigthermore active as an equipment distributor in Turk
and its The Group is involved in the distribution of equipment and/or the delivery of concept
principal agriculture and turf care, landscape maintenance, material handling, construction includin
activities moving and civil engineeringTo a lesser extent, the Group distributes cleaning equipment.

The Group supplies equipment produced by original equipment manufacturerspattiacts and
servicesto endusersdirectly, through dealers in which the Group holdseapuity interest of
through independent dealers

Based on the Groupbs revenues over the f
equipment from AmazoneWerke H. Dreyer GmbH & Co. KG and its affiliated compani
Atlas Maschinen GmbH andsitaffiliated companies CLAAS Kommanditgesellschaft au
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Aktien MbH and its affiliated companigsHorsch Maschinen GmbH and its affiliat
companies, Kobelco Construction Machinery Europe B.V. and its affiliated comp#&ibs,
S.A. and its affiliated compaes Linde Material Handling Gmbtdnd its affiliated companies
MacDon Industries Limiad and its affiliated companie¥erex Global GmbH and its affiliate
commniesand Toro International Company and its affiliated comparies o g e t Main

Original Equipment Manufacturersdo r e pr esent ed a signi fi cg
revenus.

The Group promotes cros®lling between its different divisions as the equipment divisions
adjacent. As part of its strategy, the Group sees potential for organic growth thomsgh
selling. The Group conducts promotional and marketing activitiesntarnational, national
regional and local levels.

The Group has rental concepts for construction and material handling equipment and in
extent for green equipment.

Within its industries segment the Group believes it has a sizeable presence as a distri
the hydraulics components and systems markets in the Netherlands, Belgium and G¢
which includes engineering and the assembling and production of hydllitions for
machinery. The Group believes it has a minor presence with strong concepts in the Dut
products industries. In its steel business, the Group believes it differentiates itself by

value to and processing the steel products iritistes with a view to becoming an integrat
part of its endus er s 6 producti on processes. Fur

protective products in the Netherlands and to a minor extent, at the date of this Pro
mainly intercompany withithe Group, offers other products and servicethefield of safety,
ranging from éearning to safety scans, consultancy and safety equipifteatGroup distributeg
its hydraulic components and systems, (processed) steel, personal protection itemseantés
either directly to endisers or, in the case of the personal protective products, throug
extensive network of independent wholesalers.

In addition to the activities described above, the Group provides a full range ofdqaliés)
servicedo its customers in all markets mentioned above.

The Groupds annual revenues over 2014 wg
million), and over the first haljearof 2015 0261 mi |l | i oearofl2014:g
06248 million (unaudited)).

The Group mainly operates in the Netherlands, Belgium, Germany and Kazakhstan. Sin
of June 2015 it entered into operations
of the Groupds rteevde niurest heweNet lgeemleamd s (
69 %; 200mRi:1 1Gilodn respectively 76%), a498
mi |l lion respectively 22%; 19D12:080G36ni Imi i

Germany (2013:splex?imellyi &8%; re012: a8 mi
million, or 8% in Kazakhstan (2013 and 2012 not applicable).

The Groupbés operations are divided among

1 Reesink Equipment In this segment, the relevant Group Distributorserape as 3
distributor of equipment foragriculture and turf care, landscape maintenance, ma
handling, construction including easthoving and civil engineering. To a lesser extent t
also distribute cleaning equipment. The Group is within thisneeg alscactive as supplie
of hardware, firmware and software for GPS technology and precision agricultur
related services theretdrhe Group sources new equipment from original equipn
manufacturers. Where the Group operates without dealersenierglly sources use
equipment from its endsers and occasionally frothird parties. The Group also obtai
used equipment in the context of tradens of | eased equi pmen
services are mainly supplied tarmers, agricultural adractors, landscape contractors, grg
area companies, golf courses, municipalities, government bodies, water boards, fores
logistics customers operating in the food, fioad, industrial, transfer (harborand a wide
variety of companies all ofvhich operate some sort of warehouse or other logis
facilities. The Group nearly exclusively focuses on the distribution of strong brand
strong concepts. According to the Grou
million, or89%o0f the Groupds revenues was gen
(2013: 0198 midd%; oh0Y¥2spekd7 vmillyl i on r
first half yearo f 2015 0,208 W% (uhauditedp (first halfearo f 20114
million respectively 89% (unaudited)). Reesink Equipment consists of three diff
divisions:
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1 Reesink Green Equipmeritamps de WildB.V., Reesink Technische HandBlV.,
Stierman De LeeuvB.V., PackoN.V., Jean HeybroelB.V., CT Agro GmbH, CT
Agro TOO, Kuhn Caent er Turkey Tarim Makinal a
Agrometius BVBA operate adistributors and Bruggeman Mechanisatie B.V. g
Landtech ZuidB.V. operate as dealers of products related to agricultural, turf carg
landscape maintenance. Jean HeybmBek also has a minor position in the cleani
equipment industries. Reesink Green Equipment carries brands s@hagsToro,
Kuhn, Amazone, Kawep, Rauchand Trimble

1 Reesink Construction EquipmeBten Kemp Holding B.V. and its subsidiaries Bare|
Kemp B.V., Kemp BVBAandHuur & Stuur B.V, and Hans van Driel B.\bperate as
distributors of construction equipment, including earthving, transsipment,
industrial and railroad equipmentthe Reesink Construction Equipment division ha
rent al concept AHuur & Stuuro that a
for a short period of timeReesink Construction Equipment carries brands s
Atlas, Terex, Kobelco, IHI and Bergmanfurthermore, the Reesink Constructi
Equipment division distributes underground construction products of the Ditch
brand from the locations in De Meern (the Netherlands) and Hamme (Belgium).

1 Reesink Matedl Handling EquipmentThis division focuses on an installed bg
model {.e., machinery for which the Group can provide services and compo
apart from just distributing equipmentMotrac Intern TransportB.V., Motrac
Handling & Cleaning N.V./S.A.,, ard Pelzer FoérdertechnikGmbH operate as
distributors of material handling equipment. The demand for and therefore the tr
used equipment in this industry tends to become more and more of importang
that reason Motrac Intern Transp&V. in the fall of 2015 opened a used equipmg
center in Apeldoorn, the Netherlands. TReesink Material Handling Equipmel
focus industries are food retail, néood retail, logistics, chemicals, cold store, fo
production and wast& recycling.Motrac Handling &CleaningN.V./S.A. and Pelzer
Fordertechnik GmbH (opportunistically) also operate as distributors of cleani
equipment. The Reesink Material Handling Equipment division carries brands s\
Linde and Tennant.

1 Reesink Industrie$ Within the Reesinkindustries segment the Group is active in
(engineering of) hydraulics components and systems industry through Motrac HgHr|
B.V. and Motrac HydraulikGmbH. Reesink Staal B.V. and Safety Centre Internatig
B.V. operate as supplier of (processedg¢et products, respectively as distributor
personal protective products related to the construction industry, equipment manufag
system manufacturers, technical wholesalers and the agricultural industry. The
focuses on the distribution ofreng brands in the hydraulics components and syst
industry and in the personal protective products industry and on carrying strong co
in the steel products industry. 28015 the Group startegikparding the activities in the field
of safety, through which a wide range of activities and products is offered ranging r
learning to safety scans, consultancy and safety equipffiemse activities are conducted
Reesink Safety Centre B.VAccording to tle Gr o u p 6 severmesnovea 12014
approxi mailienloyl 1% of the Groupbs revenu
I ndustries segment (205%;: 21BBmRilondedpectivaly
26%) and for the first haljearo f 2 0 Im8llion) & B0% (unaudited) (first haljearof
2014 027 million respectively 11% (un

The Company acts as a holding company and focuses on the management of the Grg
basic Groupstrategy is set out by the management board.e Gr pemgingcsmpanies arg
largely responsible for developing and implementing their own derived strategy, incent
by and with the support of the Companyhe operating companies are all manag
independently from the Group in respect of their business, twhieans that the respecti
division directors and/or local management are responsible for thoeday business.

The Company is a publiciraded company with a listing on Alternext Amsterdant. the
close of business or29 January2016, the Company haé market capitalization o
appr oxil@anilen (gourge: https:ww.euronext.com

If admission to trading is approvedhet Company is expected to be listed on Euronex
Amsterdamas of9 March2016. The Company 6s AROYRE.ol wi | | o

The Groyp believes it benefits from the following strengths, which, directly or indire
enable a better performance of its customers:
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the Group is solution oriented;

the Group has product and market expertise and is knowiexigen;

the Group offers a full range pfoducts of welrecognized brands with growth potential

the Group is capable of innovation and is a market pioneer with respect to

participation and investing in related markets;

1 the Group has an efficient partsttibution systemife., it distributes parts within a coupl
of hours to a maximum of 24 houa)d aftersales service;

1 the Group acts as a system integrator anchedier;

1 the Group has strong relationships with principals, financing institutions, lsotddDRs,
shareholders and other stakeholders; and

1 the Group has a healthy solvency (capital base as a #itedbalance sheet totatapital

base beingroup equity plus subordinated (convertible) Igans

=A =8 =4 -9

B.31- | Significant Agricultural equipment
B.4a | recenttrends | § Reduction in number, but growth in size of agricultural businesses;
affectingthe | 1 Larger and more complicated equipment
Groupand | § Subsidies and investment possibilities;
industriesin | q¢ Rising dematopd hbppi dgde
which it 1 Endusers predrences;
operates f Original equipment -usenrusféacitmcresde cande
service levels;
1 Rising demand for financing solutions and rental of equipment
1 Changes in regulations and global organization initiatie@sl an
1 Upswing of precision farming.
Turf care and landscape equipment
1 Changes in regulations and governmental subsidies;
1 Increase in number, but a reduction in utilization of golf courses; and
1 Reduction in number but growth in size of customers specialized ifi gmirse
maintenance.
Construction equipment
T Increasing importance of d&égreen techno
1 Growing equipment rental possibilities.
Material handling equipment
1 Global demand for material handling is rising;
1 European demand mainly based on replacement;
1 Higher demand for useequipment
1 Continuous changes in various truck segments;
1 Increase of automated solutions; and
1 Continuing globalization and technological advances.
Hydraulics
1 Customers are asking for full solutions;
9 Strict legislation; and
1 Marketconsolidation is taking place.
Steel and manufacturing
1 Dependency on the building industry; and
1 Mortgage financing issueend local politicsaffect the building industry.
Personal protective industry
1 Increasing personal protective legislation but alseeduction of the workforce usin
personal protective products and safety wear.
B.31- | Description The Company is a holding company without material direct business operations. The pr
B.5 of the Group | assets of the Company are the equity interests it directly or indirectly holds in its
and the Companies.
Company
position
therein
B.31- | Personswho,| Pur suant t o tartickes of assguiationy @ss amended from time to time
B.6 directly and fArticleso,) shareholders and holders of DRs with a substant#rest §ubstantiéle
indirectly, deelneming a holding of at least 3% of the capital or voting rights as defined irDtiteh
have a Financial Markets Supervision Actre required to notify the Company by means of a f
notifiable made available on the Compgarny®dd eweledist e

interest in the

Company

shareholders and holders of DRs with a substantial interest in the Congsafiled with the
Companyin September 2015
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capital or
voting rights

Shareholder or holder of DRs Percentage of shares Percentage of DRs

Project Holland DeelnemingeB.V. 16.67%
Delta Lloyd Deelnemingenfonds N.V. 12.37%
Todlin N.V. 11.33%
Pon Holdings B.V. 10.90%
Decico B.V. 6.66%
Bibiana Beheer B.V’. 6.36%
Navitas B.V. 6.15%
Stichting Administratiekantoor van Aandelen Reesin} 95.713%

YMr . F. L. H. van Del ft, a me mber oSupetvifoey B@omanp,a nlydlsd s utpleir
through Bibiana Beheer B. V. At the time of Mr. Van Del
and Mr. Van D#t agreed that he would refrain, up to 12 months after his retirement as a member of the Supervisor
from selling the interest held through Bibiana Beheer B.V. Mr. Van Delft will continue to indirectly hold this package g
until the aforementined period of 12 months has expired.

Pon HoldingsB.V. may obtain an additiongbotential interest through its subsidiary Pq
Onroerend GoedleusdenB.V. of 1224% (based on a fully diluted number of DRs and sub
to adjustment of the conversion price)

Different
shareholder
voting rights

No major shareholders have specific voting rights.

Direct and
indirect
ownership of
or control
over the
Company and
nature of such
control

Stichting Administrati ekSTAARO holds @ sulbstariia mtére
in the Company, but STAAR is governed by a specific corporate purpose in its artic
association and rules regarding voting rights. Therefore, the Company believes it is not ¢
or indirectly owned or controlled by ati@r corporation or by any foreign government.

On 8 February 2016, the Company and River Acquisition B.V., a company controlled
consortium led by Gilde Buy Out Partnedavi t as B. V and Offecoddl )
jointly announced that they reacheonditional agreement on a recommended full public ¢
offer on all DRs and all Ordinary Shares which are not registered in the name of STAA
fiRegistered Shared ) (Melyer Agieementd ) wi t h an o f €usmdivigemli
in cash per DRoRe gi st er e d CoBdidaratiendo Y t heulfij ect t o

( t HPabliciOffero )  (Joirtt Annduncemend ) . The Consideratio
29.4% to t he closing price of u78.05
5February2 0 1 6 . The Public Offer values 100%
capital at approxi mately 0139.6 mill:i

Major holders of DRs Decico B.V., Delta Lloyd Deelnemingenfonds N.V., Pon Holdings
and Project Holland Deelnemingen B.V. haseibject to customary conditiongrevocably
undertakento accept the Public Offer and to vote in favor of certainrshalder resolutiong
relating to the Public Offer. Mr. F.L.H. van Delft, member of the Supervisory Board 4
major holder of DRsthrough Bibiana Beheer B.V., has entered into a similar irrevog
undertaking A number of managers, including Mr. G. vaardScheer (CEO) and Mr. G.T.M
Linnenbank (CFO), have also entered into similar irrevocable undertakings in respect ¢
held by them subject to the Management Board and the Supervisory Board not revokin
recommendation of the Public Offer in acdance with the terms of the Merger Agreeme
The irrevocable commitments of major holders of DRs and management together re
approximately 55.9% of the Companyds i ss
of doubt excluding DRs and Resgered Shares held by the Company and its subsidig
Taking into account DRs held by Navitas B.V. and Todlin N.¥3,3% of the issued an
outstanding share capital have been committed to the Public Offer, for the avoidance o
excluding DRs and Rgstered Shares held by the Company and its subsidiaries. This n
that immediately after settlement of the Public Offer, which will take place no later than ¢
fifth business day after the closing date, being the date on which the Public Offes fos
acceptance( t h @losing Dated ) i f and when t he of fer
uncondi Seitlamera of th¢ Public Offeo ) , if the condition
Offeror will hold at least 73.3% and up to 100% of the issued and adistashare capital, fo
the avoidance of doubt excluding DRs and Registered Shares held by the Company
subsidiaries.

The Company has been informed by the Offeror that the CEO has had discussions V
Offeror regarding participation in th@fferor by the CEO after Settlement of the Public Of
and that lhe Offeror hasextendedan invitation to other members of management of
Company to participate in the Offeror after Settlement of the Public Offer.

23



B.31- | Selected Consolidated income statement x U 1. 0 mil |l i on)
B.7 historical key
financial 1° Half 1 Half
: : ear 2015 ear 2014 2014 2013 2012
information lenaudited L)J/naudited audited audited audited
Net revenues 261.4 248.5 473.2 236.6 185.2
Gross operating income 41.2 36.8 72.3 33.5 22.6
As % of the net revenues 15.8% 14.8% 15.3% 14.2% 12.2%
Net operating income 12.3 9.2 16.0 7.2 4.4
Operating results excl. depreciation
and amor EBITRAGY on
excluding exceptional items 18.5 15.7 28.0 14.9 9.2
OperatingBTodsul ts 13.0 10.0 17.5 10.4 6.7
Results from ordinary activities before
taxation 114 8.4 12.7 6.5 0.2
Net results 8.1 6.0 8.9 4.5 -4.3
Net income per Ordinary Share
Basic(i n 1) 6.51 4.81 7.10 4,85 -6.22
Fully diluted( i n 4) 6.51 4.81 7.10 4.79 -6.12
Y EBITDA is defined as group operating results before depreciation of property, plant and equipment and before amg
of intangible assets. EBITDA is a financial measure not defined under the generally accepted accountings staider
Netherlands (Dutch GAAP) and is unaudited.
2 EBIT is defined as group operating results and is a financial measure not defined under the generally accepted a|
standards in the Netherlands (Dutch GAAP).
Consolidated cash flow statementxtd 1 . 0 mi | | i on)
1% Half 1% Half
year 2015 year 2014 2014 2013 2012
unaudited  unaudited audited audited audited
Net cash flow from operating activities 11.6 5.3 22.3 12.6 8.6
Net cash flow from investing activities -6.3 -15.9 -22.9 -45.3 -18.1
Net cash flow from financing activities -4.4 9.5 -3.2 34.5 13.8
Increase/decrease in net cash positiot 0.9 -1.2 -3.8 1.8 43
Net cash position at beginning of the
year 2.7 6.5 6.5 4.6 0.3
Net cash position at perieghd 3.6 53 2.7 6.5 4.6
Increase/decrease in net cash positiot 0.9 -1.2 -3.8 1.8 43
Consolidated balanceshegt x 01. 0 mi | I i on)
30-:06-2015 30062014 31-12-2014 31-12-2013 31-12-2012
unaudited  unaudited audited audited audited
Fixed assets 95.4 99.6 95.0 98.3 67.7
Current assets 1954 182.2 178.9 153.8 95.4
Total assets 290.8 281.8 273.9 252.1 163.1
Group equity 91.1 87.0 88.0 85.1 74.0
Subordinated convertible loan 17.8 17.8 17.8 10.3 -
Subordinated loans 5.0 5.0 5.0 0.2 0.2
Provisions 14.8 15.6 13.7 15.1 11.8
Non-current liabilities 30.5 28.9 27.0 30.7 14.4
Current liabilities 1315 127,4 122.4 110.6 62.7
Total equity and liabilities 290.8 281.8 273.9 252.1 163.1
B31- | Selected key | Not applicable.
B.8 pro forma
financial
information
B.31- | Profit forecast| Not applicable; the Company has not issued a profit forecast.
B.9
B.31- | Historical Not applicable; there are no qualifications.
B.10 | audit report

gualifications
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B.31- | See D4 below
D4
B.32 | Name and Stichting Administratiekantoor van Aandelen Reesivds its corporate and registered sea
registered Apeldoorn, the Netherlands.
office of the
issuer ofthe
DRs
Legislation STAAR is a foundation dtichting incorporated under the laws of amtbmiciled in the
and legal Netherlands.
form of the
issuer of the
DRs
Section Ci Securities
C.13 | Type and The Ordinary Shares are ordinary shares in the capital of the Company.
C.1 class of
Ordinary
Shares
C.13 | Currency of | The Ordinary Shares are denominated in euro.
C.2 Ordinary
Shares
C.13 | Number of On the date of this prospectus, a totallg@82537 Ordinary Shares are issued and outstang
C3 Ordinary with a nominal value of 00.04 per Ordina
Shares and
nominal value
C.13 | Rights Pre-Emptive Rights
C4 attached to Holders of Ordinary Shares have a-gmptive right in the event of an issue of Ordinary Shg

the Ordinary
Shares

in proportion to the total amount of their Ordinary Shares. Holders of Ordinary Shares h
pre-emptive right in the event of an issueofu mul ati ve preference

share capital wi t h a (n@Gumulativa PreferenteSharep & ) U
cumul ative preference shares B in the Co
each( @umulative PreferenceShares B ) (Cumul ative Preferen
Preference Shar Ereferddce SSlagpe t aGrdinary Shares ard Preferen
Shar es t o dbare® g The genetalemediing of shareholders of the Compéhg
fiGeneral Meeting ) may resol ve t o-empéve trights,ovhich sesoluto
requires a majority of at least tvthirds of the votes cast if less than dmaf of the issued
capital is represented at the General Meeting. If-lvalé or more of the issued ciagl is
represented, the resolution can be adopted with an absolute majority of the votes cast.

Dividends and Other Distributions

The Company may make distributions to the holders of Shares and other persons en
distributable profits only to thexéent that its equity exceeds the sum of the amount of the
in and called up share capital plus the reserves which must be maintained under Dutch
the Articles. Profits are distributed after the adoption by the General Meeting of the a
accouwnts from which it appears that said distributions are permitted.

Pursuant to the Articles, theo mpany 6 s man ag eMaeagemenbRoard § , (
the approval of the Supervisory Board, decides how much of the profit will be reserved.,
reservation by the Management Board, any remaining profits must first be applied to
dividend on the Preference Shares, before distribution of any remaining distributable pr
the other shareholders. If the profit made in any financial yeaotisufficient to distribute &
dividend on the Preference Shares, distributions in following years may only be made pr|
that sut shortfall has been redressed. There are no Cumulative Preference Share
Cumulative Shares B outstanding at the ddtéhs ProspectusAny profits remaining after
such reservation and dividend payment on the Preference Shares will be at the dispos
General Meeting. The General Meeting may, upon the proposal of the Management
such proposal having been apped by the Supervisory Board, resolve that paymen
dividend may be made wholly or partly in Ordinary Shares. Subject to Dutch law an
Articles, the General Meeting may resolve to distribute an interim dividend upon the prq
of the Management Bod. Any entitlement to a dividend distribution by a holder of Sh:
expires five years after the date those dividends were released for payment.

Amendment Articles. Dissolution and Liquidation
The General Meeting may resolve to amend the Articles origsotie the Company by a
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absolute majority of votes at the proposal of the Management Board thereto with the ay
of the Supervisory Board. If no such proposal has been made by the Management Bo
General Meeting may adopt a resolution to diggsdhe Company by a twihird majority of the
votes cast in a General Meeting in which at least tfioeeth of the issued share capital
represented.

In the event of the dissolution of the Company, the Company will be liquidated in accor|
with stautory provisions. During liquidation, the provisions of the Articles will remain in

force as far as possible. The bal ance of

been paid shall, if possible, be distributed as follows (i) fifs, éntitled holders of Preferen
Shares will receive the nominal amount paid up on their shareholdings or a lesser am
accordance with the available balance; (ii) secondly, following this payment, holde
Preference Shares will receive the shalitih cumulative preferred dividend enjoyed by thg¢
in the period between the issue of these Preference Shares and redemption of the

amount of these Preference Shares in relation to the percentage of thg paichinal amoun
of their Preferenc&hares agreed with these holders prior to the issue, or a lesser am
accordance with the available balance; and (iii) any amount remaining after this will bg
out to holders of Ordinary Shares in proportion to the nominal value of their shargsold

Voting Rights

Each holder of Shares is entitled to attend the General Meeting, to address the General
and to exercise voting rights pro rata to its shareholding, either in person or by proxy, pr
he or she has signed the attendancerisidvance. Each holder of Shares may cast one vot
Share held. Resolutions of the General Meeting are passed by an absolute majority of vq
unless Dutch law or the Articles explicitly and mandatorily prescribe a larger majority.

Capital reduction

The General Meeting may resolve to reduce the issued share capital of the Comp
cancellation of Shares or by reducing the nominal value of Shares by amending the A
Under Dutch law, the resolution to reduce the issued share capital mustcgibcHtate the
shares concerned and lay down rules for the implementation oésbéution. Theaesolution to
cancel Shares may only concern Shares which are held by the Company or Shares for w
Company holds DRs. Under Dutch law, a resolutiometuce the issued share capital requ
a majority of at least twohirds of the votes cast in the General Meeting if less tharhaifeof

the issued share capital is represented at that General Meeting. A resolution to red
issued share capital iaddition requires the prior simultaneous approval by each groy
shareholders of the same class whose rights are prejudiced.

C.13 | Restrictions | There are no restrictions on the free transferability of the Ordinary Shares undetithes. A
C5 on transfer of Ordinary Shares or of a restricted right thereto requires a deed of transfer dr
transferability | for that purpose.
of the
Ordinary
Shares
C.13 | Listing and Not applicable; the Ordinary Shares are not listed or admitted to trading.
C.6 admission to
trading of the
Ordinary
Shares
C.13 | Dividend Taking into account the Companyds growth
C.7 policyofthe |t he Companyds dividend pol i cy -55% o0f the profit placeq
Ordinary at the shar ehrhid idlzased 6m cdpitad lpaségraub equity plus subordinate
Shares (convertible) loans) oat least4 0 % o f t he Group©6s bal an
circumstances, the Company may be willing to distribute a higher percenthgepolicy
allows for distribution ofdividend either in cashr in DRs or Ordinary Shares.
C.14- | Type and The DRs are depositary receipts which each represent a financial interest in one Ordinar
C.1 class, security| held by STAAR.
Ir?uergtt;fel(;itﬁﬂe If and when t.he. admission to trading is apmd he DRs will be traded on Euronext
DRs Amsterdam. Listing wilthentake place under tre y mb RAYRED .
ISIN code: NLO000379303.
C.14- | Currency of | The DRs are denominated in euro.
C.2 the DRs
C.14 | Rights STAAR shall collect the net dividends and other distributions payable on the Ordinary $
C.4 attached to which it receives in its capacity as shareholder. Upon receipt, STAAR shall pay out
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the DRs

dividends and distributions to the holders of DRs without any deductions.

In the event that a premptive right exists in connection with the issue of new Ordinary Sh
STAAR shall grant the holders of DRs a similarqgmaptive right in respect of DRs.

C.14
C5

Restrictions
on
transferability
of the DRs

There are no restrictions on the free transferability of DRs under the Articles. Howevg
offer of DRs to persons located or resident in, or who are citizens of, or who have a reg
address in countries other than the Netherlands, and the traf®®&s into jurisdictions othe
than the Netherlands may be subject to specific regulations or restrictions.

C.14

Rights of the
Shareholders
versus the
rights of the
holder of DRs

Holders of DRs have the same rights as the shareholders except for the voting rights.

Voting rights on the DRs are exercised by STAAR. STAAR shall consider the interests
holders of DRs as well as the interests of the Company, taking into accsyrintiples of
continuation and maintenance of identity upon voting. Holders of DRs are not entitled t
binding instructions to STAAR concerning the exercise of voting rights on the Ordinary §
underlying their DRs. Holders of DRs can obtain poswvef attorney, which can be granted or
for a particular General Meeting and expire upon close of that General Meeting.
obtaining a power of attorney, the holders of DRs may exercise its obtained voting righ
sees fit. In certain cases STAAgan limit, exclude or renounce a power of attorney, wh
cases are included in clause 2.4 of the articles of association of STAAR.

Moreover, if it is proposed to alter the rights attached to the Ordinary Shares, STAAR
announce this intention if peible 14 days prior to the General Meeting without having
indicate how STAAR shall vote. Under Dutch law, holders of DRs have a right to atten
speak at the General Meeting, to inspect the annual accounts and to obtain a copy of th
accountdree of charge. In addition, STAAR is entitled to consult holders of DRs in respe
a particular matter whenever it believes it is appropriate to do so.

C.14

Underwriting
of the
Offering

Not applicable

Section Di Risks

D.4-
D.2

Key risks that
arespecific to
the Group

Risks relating to the Groupbés Business,

1 The Group believes its success and results are dependent on distributing strong bra
strong concepts in the equipment industry. The Grisupubstantially dependent on tf
products of and its relationship with its Main Original Equipment Manufacturers. |
products of the Main Original Equi pme
customerséo requirements,adtveirsecedlfect
business, financial condition, results of operations and prospects

1 The Main Original Equipment Manufacturers may terminate their distribution cont
with the Group, change the terms of those contracts or not renew dbesacts. Thesg
changes could have a materi al adverse
results of operations and prospects.

1 The industries in which the Group is active are cyclical in their nature and are the
influenced by varios economic factors, which could have a material adverse effect o
Groupbs business, financi al condition

1 Changes in general economic conditions or business conditions in specific industrieg
have a material adverse effeatn t he Groupds business,
operations and prospects.

1 The ongoing uncertainties created some years ago by events in the financial in
including the tightening of standards for granting credits and the impact on the g

mar ket , may have a materi al adverse ef
results of operations and prospects
1 Geopolitical developmentsoul d have a materi al adve

financial condition and results of ogions andgrospects

1 The relationship of each of the Group Distributors with the Main Original Equipr
Manufacturers entails that they do not distribute equipment of competing brands w
speci fic geographical a r e aabilityvth greawhorgamicajly

within a specific geographical region
prospects

1 The Group may not obtain additional geographic areas of responsibility and location
existing or new original equipment manufasrswhi ch mi ght | mpac

prospects and its general conduct of business
1 Changes in commodity and agricultural products prices could have a material a
effect on the Groupbés business, .financ
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The performance of the Group is subject to weather conditions and other circums
such as animal or crop diseases and food safety incidents inside but also outs
geographical markets in which the Group operates its business. A significant inire
the severity of weather cycles and the occurrence of the aforementioned circums
could have a materi al adverse effect
results of operations

Certain Main Original Equipment Manufacturers may appother equipment distributor|
in close proximity to the Groupds busi
for sales and services assigned to the Group or enlarge those of competitors, any g
may have a material adverse effectonthe@du p 6 s busi ness, fin
operations and prospects

Parallel imports by third parties of equipment which the Group distributes may adv
affect the Groupbs business, fi.inanci al
An undersupplyo oversupply of equi pment ma y
financial condition and results of operatsn

The Groupods reputation and rel ationsh
harmed by performance failures by the Group or otlatigs in the supply chain, whic|
could have a material adverse effect
results of operations

Adverse changes in governmental policies, including decreases in European
subsidies or local subsidies aountries as Kazakhstan and Turkey and the tightenin
government budgets, may reduce demand for equipment and could have a material
effect on the Groupb6s business,s.financ
The Group may be liable for envitmental damages, and any significant environme
damage caused or not remedied by the Group, or perceived to be caused or not r¢
by the Group, could have a negative e
material adverse effect on the d&Gu p 6 s busi ness, financ
operatiors.

The Groupds af feiglthroagh therant of Ecofactorl 2DRn, Apeldoorn a
the granted loas could have a materi al adverse
condition and results of operations

The Group is active or may be active in a number of regions around the world, suc
emerging markets, some of which are economically, socially and politically uns
which could have a mat er bfinhncia doad&ions results ©
operations and prospects

There can be no assurance that the Gro
that the Group will (fully) realize the expected benefits of its strategy, which might in
t h e Gbusinessdfmancial condition, results of operations and prospects

The Group operates in different highly competitive environments and may lose busin
competitors or otherwise be unable to compete favorably, which could have a m
adverseeffeadon t he Groupbds business, financi
The acquisition strategy of the Group may lead to several msgsielated to the failure tg
identify suitable candidates or investment opportunities, the acquisitions of uney
candidates or the making of unsuitable investments, as well as a delay in re
acquisitions or investments or the impossibility by the Group to close acquisitio
investments, and the liability of buyers for legacy obligations, each of whichl ¢rave a
materi al adverse effect on t he Group
operations and prospects

The Group may incur unforeseen liabilities from former and future acquisitions
divestments that are not covered by effective wareantir indemnitiesvhich could have &
materi al adverse effect on t he Group
operations

The Group in its material handlindivision currently focuses mainly on maperated
equipment, while ongoing automation may replace foperated logistical flows, whicl

could have a materi al adverse effect o
operations and prospects
The Groups customers iin the hydraulics co

equipment manufacturers of hydraulic components and systems, may choose to i
engineering by investing in technological expertise, which could have a material a

effecton t he Groupb6s business, financi al a
The Groupbdbs success is dependent on th
key personnel and skilled employees. T

adverse effect on the Groupbds business,
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The Group may incur materi al i abiliti
the Group may not be able to mai ntdasomta
reasonable cost, whidh eithercase oul d adversely affect
condition, results of operations and prospects

The Group could be subject to information technoltiggft or misuse, which could resu
in third partycl ai ms and could have a materi al
financial condition and results of operations

Legal proceedings in which the Group may become involved in the future or third p
not or only partially paying out under indemmwiitions could have a material adve
effect on the Groupbés business, .financ
Violations of laws could result in damages, fines or other sanctions and could h
materi al adverse e f f e cfinanalah conditioe an® resulty ¢
operations

Changes in tax | aws or chall enges to
adverse effect on the Groupds business
Shareholders and holders of DRs coirliliate proceedings leading to an investigation
the Company6s management policies or b
could have a materi al adverse effect
results of operations

The Goup and its customers are exposed to interest rate risks which could have a n
adverse effect on the Groupds business
Substantial financing is required for the equipment the Group sells, but suchifiganay
not be availabl e, which could have a
financial condition and results of operations

Write-downs of inventory might be necessary in case the inventory becomes ol
which could have a material adves e ef f ect on the Group
and results of operations

The Groupbdbs working capital needs are
materi al adver se effect on t he Group
operations

The Group may be exposed to the risk that it is (temporarily) unable to meet its fin
obligations (liquidity risk) if a customer is not able to meet its obligations, which ¢
have a materi al adver se e ncfalecontitiomand resblts g
operations
A failure of the Company and certain Group Companies to comply with obligations
its financing facilities could result in an event of default, which could have a ma
adverse effect ospfinandiatcordition and desults mfiogeratioass
Current financing arrangements may not be sufficient in the mid or long term, which
have a material adverse effect on the
operations and prospects

Catastrophic events, terrorist attacks, acts of war, hostilities, riots, civil unrest, pan|
diseases and other unpredictable evexatsld have a direct or indirect material adve
effect on the Groupds businesaigns fi nanc
sks relating to the Group6s Structure
Any failure of management information and internal control systems may adversely
the ability of the Company to implement its business strategy throughout the Grod
adequately respond to unfavoraldevelopments within its Group Companies and
Groupbds internal control systems may n
have on the Group. Both events <could
business, financial condition amesults of operations

The Company is a holding company without operations and relies on its Group Com
to provide it with funds necessary to meet its financial obligations. If the G
Companies are unable to provide the Company with funding,cthudd have a materig
adverse effect on the Groupds business
The Company has one major shareholder and seven major holders of DRs who mg
significant influence on the outcome of corporate matters, whiaely reduce the marke
price of the DRs.

Provisions in the call option agreement of the Company with Stichting Contin
Reesink could delay or deter a beneficial change in control and may reduce the
price of the DRs.

The Group does not have futlontrol over some of the companies in which it ha
participating interest, whi ch may | im
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Risks relating to the Public Offer

1

ownership structure carries certain risks which could have a material adverse effect
Gr oup6s b u sal comglisos and fesults afroperations.

Being a public company gives rise to legal and financial compliance costs, which
have an adverse ef fect on t he Groupé
operations.

Uncertainty around the launch of the Public Offer or the Offeror failing to declarg
Public Offer unconditional or Settlement of the Public Offer not occurring for any ¢
reason could adversely affect t h e busiadssgj
results of operations, financial condition and prospects.

The Joint Announcement and/or the Public Offer and any related change of contrg
negatively affect or | imit the Groupds

Following Settlement of the Public Offaf this occursthe Offeror will be in a position tg
exert substantial influence over the Company and its interests may differ from the in
of the Companyés other sharehol ders an

The Group relies on the skills and experienzieits (managing) directors and kg
personnel, and may fail to retain or recruit key staff following the Joint Announce
and/or the Public Offer.

Following Settlement of the Public Offer, if this oceuthe Offeror may push dowall or

part of thebinding Debt Financingthat will be drawn down by the Offeror (being up
u37,125,000) to members of the Group e
Company's freely available reserveskyr way of anupstream loan by members of t
Group tothe Offeror, in which latter case the minority holders of DRs may be prejug
due to a lower amount dfeely distributable reserveavailable for distribution by thé
Company by way of dividendiiDebt Financingd refers to facilities in an aggrega
amoun t of 06170, 000,000 including an acgq

icert ai rbasid, subjeéct o customary conditions, as set out in binding

commitment documentation between the Offeror aABN AMRO Bank N.V.,
Commerzbank Aktiengetlschaft, Filiale Luxembourg, CotperateeRabobank U.A. ang
ING Bank N.V.
Following Settlement of the Public Offer, if this oceuthe Group is likely to dedicatsg
mor e of its cash flow from operations
the Offeror of t he Anfefidedr Fonantisg Fdcditl. tThisucoul
adversely &8 f ect the val ue of Husginess, DeRudts od opdration
financial condition and prospect8Amended Financing Facilityd r e f tleersguation
that on or shortly after Settlement of the Public Offerthik occurs, a bridge facility o
037,125,000 to partrtiical Ofyf efri nwinlcle ke er

existing financing facility which will be effected by way of an amendment and restate
of the Companyédés existing financing f
facility.

D.5
D.3

Key risks
relatingto the
DRs

Risks relating to the DRsin general

f
f
f

f
il

Risks relating to the DRs the Joint Announcementand the Public Offer

1

Trading in the DRs could be very limited which might lead to holders of DRs not [
able to sell their DRs at a reasonable price or at all.
The market price ofhe DRs may fluctuate, which could causeestors to lose some or g
of their investment.
Issuance of additional equity by the Company either through it issuing new DRs or th
third parties converting outstanding convertible loans, could lead to a dilution of hold
DRs 6 or sb&h aegelthiotlydeirst erests in the Comyg
Future sales of the Companyds DRs by
price of the DRs to decline.

Publications of securities or industry analysts may influence the price and trading V|
of theDRs.

The @mpany has not paid a dividefior 2012. Whether dividends will be paid is subjq
to i.e. the Companydéds net profit and f
Holders of DRs may under circumstances not be entitled to exercise the voting
attached to the underlying Ordiry Shares in the General Meeting.

Due to the illiquidity of the DRs, (potential) holders of DRs may not be able to beg
from any increases in price of the DRs nor may they be able to sell their DRs followir
Joint Announcemerdand/or the Public Offer

Following Settlement of the Public Offéf,this occursminority holders of DRs who hav
decided not to tender their DRsyay not be able to sell their DRs or may be forced
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relinquish their DRs as a result of a possible implementation of a sqoeepe post
Settlementof the Public Offerrestructuring measure, such as an asset sale followed

liquidation.

Section Ei Offer

E.l

Net proceeds
and estimated
expenses

Not applicable.

E.2a

Reasons for
the Offering
and use of
proceeds

Not applicable.

E.3

Terms and
conditions of
the Offering

Not applicable.

E.4

Interests
material to
the Offering
(including
conflicts of
interests)

Not applicable.

E.5

Person or
entity

offering to
sell the Offer
DRs and
lock-up
arrangements

Not applicable.

E.6

Dilution

Not applicable.

E.7

Estimated
expenses
charged to the
investors by

the Company

Not applicable.
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RISK FACTORS

Before investing in the DRs, prospective investors should consider carefully all of the information in this
Prospectus, including the followirgpecific risks and uncertainties in addition to the other information set out in

this Prospectus. I f any of the following risks actual!/l
operations, financial condition or prospects could be miathr adversely affected. In that event, the value of the
DRs could decline and an investor might | ose part or al

that the risks and uncertainties described below are the material risks and uncertai es f aci ng t he
business and the DRs, additional risks and uncertainties not presently known to the Group or that the Group
currently deems i mmateri al coul d al so have a material
operations, finanial condition or prospects and could negatively affect the price of the DRs. All of these risk

factors and events are contingencies which may or may not occur. The Group may face a number of the risks
described below simultaneously and one or more ofrifles described below may be interdependent. The risks

and uncertainties described are not necessarily presented in the order of likelihood that a risk will materialize or
seriousness of the consequences if a risk should materialize.

Prospective investorshould read and carefully review all detailed information set out in this Prospectus
and should reach their own views before making an investment decision with respect to any DRs. In addition,
before making an investment decision with respect to any DRspegctive investors should consult their own
stockbroker, bank manager, lawyer, auditor or other financial, legal and tax advisers and carefully review the
risks associated with an investment in the DRs and consider such an investment decision iriHaghpefsonal
circumstances.

Ri sks relating to the Groupds Business, Operations and

The Group believes its success and results are dependent on distributing strong brands and strong concepts in

the equipment industry. Té Group is substantially dependent on the products of and its relationship with its

Main Original Equipment Manufacturers. If the products of the Main Original Equipment Manufacturers no

l onger me et the Groupbs custometebdbi aleqadvemsateffebtso
business, financial condition, results of operations and prospects

The Company together with its GroupGroupimp ameleise ( as ic
is a leading distributor of strong brands and sgraroncepts in the equipment industry in the Netherlands,
Belgium, Kazakhstan and parts of Germany. The Group also is a distributor of mainly agricultural machinery in
Turkey. Based on the Gr oyga®f201b @naedited)etseisiobutiom of éghipmentt i r st h
from AmazoneAWe r k e H. Dreyer GmbH & Co. Ka@azanedd)AflastMaschanerf i | i at e
GmbH and its affiliated companidsAitlaso )CLAAS Kommanditgesellschaft auf Aktien MbH and its affiliated
companieq @Glaad )JHor sch Maschinen GmbH antorséhd s, aKdbhéli ad e@o rDmp
Machinery Europe B. V. a nKbbelcod sKuha fSfA. dnd #st affillatedc compardes i e s (r
( Kuhno ) , Linde Mat er iardalits affitated dompamgeiGuddH MacDon I ndustrie:
and its affi |MaaDomg , c omap &rxi e o(bfal GmbH aTeexoi)t saoncalf fTi | i at
International Company and its affiliated companjeBoroo ) (Maih ©rigifial Equipment Manufacturers 0 )
represet ed a significant shar e s(Thérévpnues hendrated peGindviduyal@Main t ot a l
Original Equipment Manufacturer ranged frd% to37% of t he Gr oupds r eye@maf2085s over
(unaudited). I n a d stratégy @antemplatés,e amd@g mthea thingss obtaining additional
geographic areas of responsibility and product ranges from the Main Original Equipment Manufacturers.

To remain competitive the Group must continuously seek, and the Main Original Equipment
Manufacturers must continuously develop, new and innovative products or enhance the existing equipment lines
to ensure that the products continue to be accepted on an ongoing basis. However, the Main Original Equipment
Manufacturers may not be able to sucfeBy produce new products, or its competitors could develop,
manufacture or sell equipment that is more technologically advanced, more price competitive or otherwise better
received in the market than that of the Main Original Equipment Manufacturers.

Due to the substanti al dependence on the Main Origi
depends, in significant part, on (i) the overall reputation and success of the Main Original Equipment
Manufacturers; (i) the possibility for the Group tdtain additional geographic areas of responsibility and
product ranges from the Main Original Equipment Manufacturers; (iii) the introduction of new and innovative

products by the Main Original Equi pment Migemenfs;a(ie)t ur er s
the manufacture and delivery of competitivggiced, high quality equipment and parts by the Main Original
Equi pment Manufacturers in quantities sufficient to me:

(v) the quality, conistency and management of the overall distribution system to the Group; and (vii) the ability

of the Main Original Equipment Manufacturers to manage risks and costs. If the Main Original Equipment
Manufacturers do not provide, maintain or improve any & thregoing, or if the Main Original Equipment

Manuf acturers were sold, reduced or ceased operations,
business, financial condition, results of operations and prospects.
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The Main Original Equipment Manufacturers may terminate their distribution contracts with the Group,
change the terms of those contracts or not renew these contracts. These changes could have a material adverse
effect on the Groupébés business, financi al condition, re

Certain Main Original Equi pment Manufacturers routi
and market share studies, the results of which can impacethtonship with any or all Group Distributors (as
defined heGreup Distebutprd0 A s i &ampof de WiKantps d@.Widd ) ( i Reesi nk
Techni sche HaesitkeTechnBch® Hand@C, T Agr o GMb Mg lC&dgrg TOO( ACT
Agro Kazakh st a &Kd h n Center Turkey Tkamni GenteM aukkeyd 3 Raako iN.V.A k (A
( Packod JA\gr omet i WAgromBtiusd. , ( A g r o me tAgransetiud BeRiAmo ()Stierman De Leeuw
B . V .Stierfnén De Leeuw ) , Jean H e ydam bleylkroeld ) B¥n Kex{piHolding B.V. and its
subsidiaries Barend Kemp B. V., thkkempGr®&ipBA aHmadc sHwuarn &r S tel
( Wans van Drield ) Saf ety Cent r 8afety Centerinmteanttiorald p | BowWra¢fiHydraul i
( Motrac Hydrauliek 0) , Mot rac Hy d Matrad Hykraul@mmp H Mdt r ac Intern Tr a
( Motrac Intern Transport o ) , Mot rac Handl i ng M&ractHardling & Gleganingo V. A8 d A . (
Pel zer For der Peizeririrdekech@kmBhUdn d(efir t he agreements with the
Equipment Manufacturers, the latter have the right to terminate these agreements in certain circunesggarines (
the event that a Group Distributor fails to perform a material obligation under #di&tn contract, or if a Group
Distributor adds a |line of products which competes wit/
without prior consent of the relevant Main Original Equipment Manufacturer). In addition, certain Main Original
Equpment Manufacturers may change the terms of their agreements with the Group, such as the Group sales and
service areas or the product, pricing or delivery terRisally, the Main Original Equipment Manufacturers may
decide not to renew the distributioagreements with the Group for various reasons, including that it may prefer
to supply dealers or erakers directly.

If any of the Main Original Equipment Manufacturers were to change the terms of any or all of these
agreements (upon renewal or during tueirse of the relationship) in a manner that adversely affects the Group,
the Groupds business may be har med, and i f the Main Ori
all of its contracts with the Group, or not renew them, this could lavemat er i al adverse effec
business, financial condition, results of operations and prospects.

The industries in which the Group is active are cyclical in their nature and are therefore influenced by various
economic factors, whichcouldh& a mat er i al adverse effect on the Grourg
results of operations

The industries in which the Group is activiee( agriculture, turf care and landscape maintenance,
material handling, construction including earth moviolganing equipment industry, hydraulics components and
systems industry, building industry, installation production, offshore and shipping industry) are cyclical in their
nature and therefore influenced by various economic factors. Although the Groupegeitsnent, products,
components and systems and provides services to a broad range of customers in a number of industries, cyclicality

in the respective markets could have a materi al adver
condition {ncluding its working capital) or results of operations. The cyclicality can be linked to general
economic conditions in the markets the Group serves. I

are more likely to decrease investment inipqent, lose their creditworthiness or become insolvent and the
Group is more likely to experience decreased revenues as a result. These cyclical downturns have affected the
Groupdbs customers industries i n tHkelytopfed themimathedutuef f ect i ng

Changes in general economic conditions or business conditions in specific industries could have a material
adverse effect on the Groupds business, financi al condi

Worldwide econont developments could affect the Group.g., low oil prices negatively affect the
general economic conditions in Kazakhstan which could adversely affect the sale of agricultural equipment and
have an adverse impact on the Groupbs revenues and prof

The poor economic conditions in a great part of Europe have impacted until recently government
budgets, which might be a threat to the continuation of certain public investments that have historically benefited
the Groupds busi neBuch constructipm agridultune,l t@frcard and landseaping markets.
Continued reductions in government budgets can have al
operations, financial condition and prospects as the Group generates revenudbBefrability of the sale and
rental of equipment to governmental entities.

Changes in farm income and farmland value, the level of worldwide farm output and demand for farm
products and limits on agricultural imports are material factors that could ativeaect the agricultural
industries and resul't in a decrease in the amount of a
The nature of the agricultural equipment industries is such that a downturn in demand can occur suddenly,
resulting in excess inventories and reduced prices for new and used equipment. These downturns may be
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prolonged and the Groupbés revenues and profitability cc
upon general activity levels in the agricultural irstry.

The 2008i 2012 economic downturn, which generally negatively affected all industries, has especially
negatively affected the building industry and thereby the related construction and industrial industry. Although the
economicconditions are consated to improve, local authoritiés the Netherlanddgecide todelayor evencancel
the developments of building plans due demographic developments and a high vacancy rate in commercial
buildings. The building industry is experiencing a prolonged economic down cycle as a result of these macro
economic circumstances, which negatively impacts sales of steel products and tiomségeipment. The effect
of the economic turmoil bet ween 2008 and 2012 on the C
cancellation of orders. Unemployment, the lack of consumer trust and the (reduced) availability of residential
mortgage financing, due also to stricter conditions, or credit and funds in general, has impaired and may continue
to impair consumers to purchase homes. The low sales volume of homes in the Netherlands has lead, and may
continue to lead, to development projettand more important related infrastructure projectseing postponed
or cancelled.

During periods of economic downturn, the Group may also experience additional difficulties maintaining
favorable pricing and payment terms and customers may take longeytopahe Groupdés i nvoices.
collect invoices in a timely manner may lead to increased wffe of uncollectible invoices. A decreased
demand for the products sold by the Group may lead to competitors competing more heavily to providentheir o
products to the same customers, which may put additional pressure on prices.

These factors have had and may continue to have a
financial condition, results of operations and prospects.

The ongoinguncertainties created some years ago by events in the financial industry including the tightening
of standards for granting credits and the impact on the mortgage market, may have a material adverse effect on
the Groupds busi nes slisoffoperationsandgplospecsndi t i on, resu

The ongoing uncertainties created some years ago by events in the financial industry, including the
tightening of standards for granting credits and the impact on the mortgage market, could adversely affect the
abiltyofcst omer s of the Groupds equi pment and services to
if consumers cannot obtain mortgage loans or only limited amounts of these loans, this is likely to have an adverse
effect on the demand for equipment saltl rented by the Group. Any restriction on the credit terms extended to
its customers could result in loss of customers, business and revenues of the Group. Decreased demand for the
Groupo6s products <coul d have a ne gfarmangeeandi cagh dlavt Then t he
difficulties in the credit market are expected to prolong this risk for the Group. These factors may have a material
adverse effect on the Groupds business, financi al condi

Geopoliticaldevelopmentc oul d have a materi al adverse effect on th
and results of operations and prospects

Global as well as regional political developments and international tensions could lead to measures that

have an economiimpact,e.gRussi ads i mport restrictions on European
significant negative impact on the businesses of-wswts of agricultural and other equipment the Group
distributes and as a resulave a material adverse eff¢ on t he Groupdés business, fin

operations and prospects.

The relationship of each of the Group Distributors with the Main Original Equipment Manufacturers entails

that they do not distribute equipment of competing brands witkirspecific geographical area, which might

i mpact the Groupds ability to grow organically within
conduct of business and prospects

The relationship of each of the Group Distributors with the Main OrlgiEguipment Manufacturers
entails that the relevant Group Distributors do not distribute equipment of competing brands within a specific
geographical area. This could mean that the Group Distributors cannot distribute more products (in the future) and
aretherefore limited in their ability to grow organically. While the Group may acquire other companies that are
outside the scope of the geographic areas that the Gr ol
grow organically within a spei f i ¢ geographical region and I i mit t he
prospects.

The Group may not obtain additional geographic areas of responsibility and locations from existing or new
original equipment manufacturersyhich might impact theGr oupdés growt h prospects and
of business

The success of the Groupds growth strategy depend
additional areas of responsibility and locations from existing or new original equipment manerfacithis is
influenced by the availability and price of suitable acquisition candida&es (listributors), the availability of
capital t o compl ete acquisitions and t he Groupo6s abi
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candidates. In adion, acquiring equipment distributors generally requires the consent of the original equipment
manufacturer. Original equipment manufacturers typically evaluate management, performance and capitalization

of a prospective acquirer in determining whetheconsent to the sale of a distributor. There can be no assurance

that original equipment manufacturers will consent to any or all acquisitions of distributors that the Group may
propose, which might i mpact t he Gucoolibuginess.gr owt h prospect

Changes in commodity and agricultural products prices
business, financial condition and results of operations

Many of the eneusers of the products distributed by the Group are direxily indirectly affected by
fluctuations in commodity pricese(g, steel) and agricultural products pricesg, grain, milk or corn). As a
result, the Group is also indirectly affected by fluctuations in those prices. An adverse change in commodity price
or in agricultural products prices could have a materi e
and results of operations.

The performance of the Group is subject to weather conditions and other circumstances such as animal or crop
diseases and food safety incidents inside but also outside the geographical markets in which the Group operates

its business. A significant increase in the severity of weather cycles and the occurrence of the aforementioned
circumstances could have a mafera | adverse effect on the Groupbs busine
operations

Weather conditions, particularly cold periods.d, snow), floods and droughts and the occurrence of
circumstances such as animal.g, foot and mouth disease) orop diseases, or food safety incidenésg(
contaminated milk powder leading to a limitation of importation by China of milk powder) may have a significant

i mpact on the success of the industri es iancialednditom t he G
and results of operations may be materially and adversely affected by these events since they may impact the

timing and amount of equi pment, parts and service purct
adverse effectorhte Gr oup6és busi ness, financi al condition and re

Certain Main Original Equipment Manufacturers may appoint other equipment distributors in close proximity

to the Groupds business or reduce thndsegiees gssignpditaotbke ar ea s
Group or enl arge those of competitors, any of whi ch n
business, financial condition, results of operations and prospects

The Main Original Equipment Manufacturerbave assignedgeographically defined areas of
responsibility to the Group, whereby the Group has been granted distribution and product support rights within
those markets. However, there can be no assurance that certain Main Original Equipment Manufacturers will not
app i nt ot her equi pment di stributors and deal ers in clo
relationships have been entered into with all Main Original Equipment Manufacturers. In addition, under a limited
number of distribution agreementsgethelevant Main Original Equipment Manufacturers can unilaterally enlarge
or reduce the sales and service geographic areas of responsibility assigned to the Group. To the extent the Main
Original Equipment Manufacturers appoint other equipment distribweods dealers in close proximity to the
Groupbs business or reduce the sales and service geog
enl arge those of competitors, the Group6s buscoudes s, fi
be materially adversely affected.

Parall el i mports by third parties of equi pment which t
business, financial condition and results of operations

Parallel imports by third parties of naunterfeled machinery from brands the Group distributes
without the permission of the Main Original Equipment Manufacturer or the assignment of such rights might
affect the margins of the Group. The Main Original Equipment Manufacturers might sell at differeag pri
different markets. Parallel import arbitrage between these price inequalities, generally (negatively) impacts price
levels of prices in the markets where the products are being sold by selling typically at lower prices than is
prevalent in that maek. Parallel imports might have an impact on markets for new machinery, as well as on
mar kets for used machinery. The occurrence of parallel
business, financial condition and results of operations.

An undersupply or oversupply of equipment may adversel.
results of operatios

Although original equipment manufacturers typically manage production levels of new equipment in
response to demand gonsultation with the Group, there may be sHertn undersupplies of new equipment as
original equipment manufacturers adjust to industry demand fluctuations. In addition, undersupplies could be
caused by problems in the supply chain, for example aswlrds o f natur al di sasters. |
equipment manufacturers cannot provide the Group with a reliable supply of new equipment the Group may not be
able to meet its customersdé6 demand and r esdiidntan of ope
undersupply of equipment may cause prices for such equipment to increase. To the extent the Group cannot pass
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on any increased costs of equi pment to its customer s,
there might be (globaloversupplies of used equipment which could adversely affect demand for, or the market

prices of, new and used equipment. The occurrence of undersupplies of new equipment and the occurrence of
oversupplies of used equipment could have a material adverfeeect on t he Groupds busines
and results of operations.

The Groupbs reputation and relationship with its custo
failures by the Group or other parties in the supply chain, which colldve a material adverse effect on the
Groupbs business, financial <condition and results of or

The Group distributes equipment either to amsgrs through (independent) dealers or to-esers
directly and it provides a variety of related (aftet e s ) services. The Groupbs or t|
standards or service levels could lead to customer disputes or claims for compensation and may have a negative
effect on the reputation of the Gr ougiomercandidoddd haveem t he
materi al adverse effect on the Groupds business, financ

Adverse changes in governmental policies, including decreases in European Union subsidies or local subsidies

in countries asKazakhstan and Turkey and the tightening of government budgets, may reduce demand for

equi pment and could have a materi al adverse effect on t
operations

Changes in governmental policies (on supranatiomational and local level), including the extent of any
governmental and international regulation especially with regards to agriculture, turf care and (livestock) farming
(e.g, the discontinuation of tax benefits related to agricultural diesel orgelsaim environmental laws affecting
minerals application and crop protection), could adversely affect sales of equipment. Government subsidies such
as the European Union or local subsidies for farmers influence demand for equipment. The tightenind)of (loca
government budgets and continued reductions of government expenditure may reduce the amount of payments to
individual endusers. Adverse changes in governmental policies and reductions in governmental funding and
spending could reduce demand for equipte and coul d have a materi al adverse
financial condition and results of operations.

The Group may be liable for environmental damages, and any significant environmental damage caused or not
remedied by the Group, or perceive¢o be caused or not remedied by the Group, could have a negative effect on

the Groupébés reputation and could have a materi al adver
and results of operations

The operations and properties of the Groop subject to different laws and regulations in the countries
in which it operates concerning the release of materials into the environment and otherwise relating to the
protection of the environment. Environmental laws can, and in many jurisdictions theefgroup operates, do,
impose liability without regard to whether the owner or lessor had knowledge of the release of substances or
caused the release.

The Groupbs real estate may be polluted. In these
temporary containment measures or cure the existing pollution. The costs related to such measures or the costs of
defending against environmental claims nigysubstantial. The Group also bears the risks that the costs of these
measures or remediation cannot be recovered from the person or legal entity that originally caused the pollution.

No assurance can be given that environmental liability may not herettin the future as a result of
existing or future contamination of any of the Groupds
addition, any significant environmental issue caused or not remedied by the Group, or perceived tetheicau

not remedied by the Group, could also have a negative ¢
adverse effect on the Groupds business, financi al condi
The Groupds affili at ihementwfEcdiactorij2Rin Apeldoprn and the gramtgdhlog

could have a materi al adverse effect on the Groupds bus

The Group holds 36% of the THRPPpsi aamwhotiteygueselfpt s of nd
(BIYO) product s. For more infiOtmari ¢émteneIHRPp. s@elRABasi f
to be affected by adverse general economic conditions and decreased consumer spending. A continued stagnation
of DIY-sales a new receson, or the public perception of declining economic conditions could continue to
substantially decrease consumer spending and as a result negatively affect the business in which THR is active.
This could in turn adver sel yesultd fne@lR thel Greup svrote dowretheu e s an
i nvestment value of THR and the |l oans it provided. The
at Ecofactorij 20 in Apeldoorn (the Netherlands) effective 2848 2014 Theseadjustmenthave been accounted
for in the valuation of the distribution center at Ecofactorij 20 in Apelddtra Netherlandsas of 31 December
2012 and 31 December 201Z&he Group is affiliated with THR in several manners, for instance under the joint
venture agreement tveeen, among others, the Company and THG Beheer Apeldoorn B.V. relating to the transfer
of the Groupds DIid, indemhitiey ant waerantieghd neWw fifRncé arrangements made in
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2013. On the date of this Prospectus the Compeasg r ant ed | oans amounting to 0ul. 3
that guarantees amounting t dMMRGBankKNVMIiHR iionn alr®o psboivi de d !
main tenant for the Ecofactorij 20 in Apeldoorn (the Netherlands) location. A deterioratio f THR6s finan

position could impact the Gr oup éesaluatiennof thel propertycandmaght mi g ht
lead to the Group having to find a new tenant or a buyer of the Ecofactorij 20 location. In case thev&moap

tofinda new tenant or buyer, the Groupds business, finat
materially adversely affected. The Groupds affiliation

effect on the Gr ocopdien arlduesultsnoéaperagtions.i nanci al

The Group is active or may be active in a number of regions around the world, such as in emerging markets,
some of which are economically, socially and politically unstable, which could have a material adverse effect
ont he Groupds financi al condition, results of operation:

The Group operates mainly in the Netherlands, Belgium and Germany. In 2014 and 2015 the Group
expanded to Kazakhstan and Turkey respectively. Emerging markets such as Kazakhstan entiamerkecent
histories of economic, social and political instability. In addition, the Group may develop a new key market or
decide to make additional investments in other existing-higfhhmarkets, and as a result be exposed to additional
or increasedsocial, political and economic instability, among other risks. In such markets, the Group is
particularly exposed to changes in the legislative, political, regulatory and economic framework in addition to
risks relating to political unrest and terrorism.

There is also a risk that local governments adopt policies that may have an adverse effect on the Group,
including nationalization, expropriation of assets, nullification or modification of contract terms, the imposition of
unexpected taxes or other payrhabligations on the Group, the introduction of exchange controls and other
restrictive or protectionist policies and actions.

Furthermore there is a risk that exchange rate fluctuations may have an adverse effect on the Group. Even
if the Group hedges the currency risks directly resulting from its own foreign business transactions, being
procurement or sales in foreign currencitbeere may occur adverse effects of exchange rate fluctuaiogsn
August 2015 the central bank of Kazakhstan decided to let go of the rate link between the Kazakh currency, the
tenge, and the US dollar which immediately resulted in a decrease 0b23% t he t engeds mar ket o
only negatively affected the value of the Companyébs eq
endusersd businesses in Kazakhstan and their untieswofest ment
CT AgroandCT Agro Kazakhstan. A decrease in the market price of the Kazakh currency, or of the currency of
any other foreign country in which the Group is or will be active besides the euro, may occur (again) in the future.

If any of theseirs ks materi ali ze, this could have a materi
financial conditionresults of operationand prospects

There can be no assurance that the Groupds strategy wi
(full 'y ) realize the expected benefits of budiness, firmtcialat egy,
condition, results of operations and prospects

The Groupds current strategy describes the Groupos
distribubor in the relevant markets and to be an integrated supplier in the industrial division. For more information

on the Groupbdbs strategy, see ABusinesso. There is no
implemented, or that the Group willu(ly) realize the expected benefits of its strategy, which might impact the
Groupbs conduct of business, financi al condition, resul

The Group operates in different highly competitive environments and may lose business tpetiors or
ot herwise be unable to compete favorably, which could I
financial condition and results of operations

The markets in which the Group operates are highly competitive and may possibly becommare
competitive in the future. The Group competes with many different types of businesses, including family run
businesses, original equipment manufacturers and conglomerates with equipment distribution activities and dealer
activities. The steel tradg and handling activities are faced with competition ranging from specialized trading
compani es to maj or international congl omer at es. Hi st
aggressively on the basis of pricing and to a lesser extent ontamyeavailability. This might result in decreased
mar gins of the Groupds sales to the extent the Group
extent the Group chooses not to match pricing or to remain within a reasonable competitivee distanthe
competitors pricing, this could have an adverse effect
lose sales volume. In addition, to the extent competitors who sell other brands than the Group provide their
customers with more innvative or higher quality products, provide more advantageous or better customer
financing, or have more effective marketing efforts, t h
of operations could be adversely affected.
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Increasing compéion from existing competitors in the sectors in which the Group operates or a further
consolidation in its markets could add pressure on prices and margins for the Group. Companies that compete with
the Group may have greater financial and other regsurthe Group may not be able to respond effectively to
competitive pressures, or to continue to operate and enter into arrangements on economically competitive or
viable ter ms. This could have a mat er icnditiorraddvresultsef e f f e c
operations.

The acquisition strategy of the Group may lead to several risks, e.g. related to the failure to identify suitable
candidates or investment opportunities, the acquisitions of unsuitable candidates or the makingsefitable

investments, as well as a delay in realizing acquisitions or investments or the impossibility by the Group to close
acquisitions or investments, and the liability of buyers for legacy obligations, each of which could have a

material adverseefet on t he Groupds business, financi al conditio

The Group has historically achieved growth through a combination of organic growth and acquisitions.
Execution of the Groupds c o rupdopursuit @ acguisitions andyipvestmiertslandr e qu i r
wi || depend on the Groupds ability to identify suitat
Acquisition and investments entail risks, such as:

1 inaccurate assumptions about revenuescarstls, including synergies;

the assumption of unknown liabilities;

limitations on rights to indemnify the seller;

inaccurate assumptions about the overall costs of equity or debt;

deteriorating capital structure as a result of debt finance;

lack of managem®nt control when minority equity interests are taken;

customer or key employee losses at the acquired businesses; and

a potenti al dilutive impact on the Company6s earnin

=a =4 =4 =8 -8 -8 -9

The Group cannot be sure that it will be or has been able to identifycaite, on reasonable terms, if
at all, suitable acquisition candidates or investment opportunities or that it will be able to obtain the necessary
funding on favorable terms, if at all, to finance any of those potential acquisitions or investmentse filur
identify suitable candidates or investment opportunities or the acquisitions of unsuitable candidates or the making
of unsuitable investments <could impair the Groupbs ab
compliance with anttrust or any other regulations may delay proposed acquisitions or prevent the Group from
closing acquisitions or investments in the manner proposed, if at all.

Moreover, achieving the expected benefits and synergies of the acquisitions and investments tepends,
part, upon whether the operations, the IT systems and the personnel of the acquired companies and the

i nvestments can be integrated in an efficient and eff
process of integration may be disruptiared may take longer than the Group anticipates. The performance of the
acquired business and investments may not meet the Grou

More specifically, the Group might not be able to implement the desired level ofjbagty aftersales
service business model in other divisions within the Group, or the Group might not be able to fully optimize the
crosssel |l ing potential. The manifestation of any of these
business, financial conditiomesults of operations and prospects.

The Group may incur unforeseen liabilities from former and future acquisitions and divestments that are not
covered by effective warranties or indemniteshi ch coul d have a materi al adver
business, financial condition and results of operations

Over the past years, the Group has expanded its business through organic growth and through
acquisitions. The Group intends to continue its acquisition activities. Acquisitions of companies expose the Group
to the risk of unforeseen expenses, losses, or obligations with respect to employees, customers and business
partners of acquired businesses, public authorities and other parties. Before making an investment in a company or
business, the Group assesses\thlue or potential value of such company or business and the potential return on
such an investment. In making the assessment and otherwise conducting due diligence, the Group relies on the
resources available and, in some cases, an investigation Hyptrities. However, there is no assurance that due
diligence examinations carried out by the Group or by third parties in connection with equity interests in
companies or businesses that the Group has acquired or will acquire are sufficient or willhewtéhe risks
associated with such companies and businesses, or the full extent of such risks. In addition, acquired companies or
businesses may have hidden liabilities that are not apparent at the time of acquisition. Although the Group
normally obtais certain warranties and indemnities from the seller, these warranties and indemnities may not
cover all of the liabilities that may arise following the acquisition and any indemnification may not fully
compensate the Group for any diminution in the valtiés interest in such companies or businesses. The Group
may also encounter difficulties enforcing warranties or indemnities against a seller for various reasons, including
the insolvency of the seller or expiry of claim periods for such warrantiedemninities. Similarly, in relation to
divestments of businesses or assets, the Group may not always be able to pass on the entire risk relating to the
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divested business or assets to the purchaser, which may lead to additional risks such as liabilitp rielgéey
obligations. This means that after divestment, the Group could be faseunetimes many years latérby
substantial liabilities.

A materialization of (unknown) liabilities that are not covered by effective warranties or indemnities, or
the inaility to enforce indemnities or indemnities that cannot be passed on to the buyer, could have a material
adverse effect on the Groupds business, financi al condi

The Group in its material handlingdivision currently focuses mainly on mawperated equipment, while
ongoing automation may replace maoperated logistical flows, which could have a material adverse effect on
the Groupds business, financi al condition, results of o

The Groupbelieves that its endsers in the material handling equipment industry generally focus on

products that can be customized to their specifications and utilized in their operations. In addition;uggrsnd

seek to improve the automation, standardizatiad integration of equipment utilized in their material handling
operations. In this regard, the Group currently has a focus on distributingopesated material handling
equipment such as forklift trucks. The Group however sees that certain modern wea®loe equipped with

fully automated equipment, thus making a part of the -o@erated equipment the Group offers (such as forklift
trucks) redundant. If the Group is unable to keep up with the trend of ongoing automation and offer enhanced fully
automaed equipment that meets the evolving requirements of itsusetk, this could have a material adverse

effect on the Groupés busi nes sandpraspeeasn ci al condition, r e
The Groupos customers in t he lchy dsr eedalini ariginal equipmpentn e nt s [
manufacturers of hydraulic components and systems, may choose to insource engineering by investing in

technol ogi cal expertise, whi ch coul d have a materi al

condition and reslis of operations

The Group, through Motrac Hydraulics (Motrac Hydrauliek for the Netherlands and Belgium and Motrac
Hydraulik for Germany) provides (engineering services of) hydraulic components and systems required to create,
for example, driverains, @mplete hydraulic power units as well sgstemsolutions for mobile and industrial
applications. As these systems become more complex, the Group sees that industry demand evolves from a pure
hydraulic solution demand to a mechatronic demawed @& combination of hydraulics, mechanics and electronics)
which requires more technical expertise. As a result, the Group sees and benefits from a trend that midsize
original equipment manufacturers tend to outsource the engineering to full line components emg pystiders
such as the Group and start to focus solely on the functional specifications. Should these original equipment
manufacturers, however, choose to insource the engineering process by investing in technological expertise, this

could have a matexil adverse effect on the Groupds business, fine
The Groupds success is dependent on the ability to ret
skilled empl oyees. The Graovuep 6as mantaebriilailt ya dtvoe rdsoe seof fceocut! ¢

financial condition and results of operations

The Group ischaracterized by its decentralized structure and consists of several group companies within
the meaning of section 2:24b of the Dutch C®ib d ©C0f) (GrolupeCoripanie® ) operating i n d
markets headed by the respective division director and (in some cases) local managem&nbupdsedivision
directors andkey personnel are vital to the -@oing stability and growth in theirespective markets. Any
unplanned change in division directors and key persont
could have a negative impact on the Groupds business, f

The Groupds Dbultsaiome strorg branals and strong concepts which to a great extent
depend on the (technical) knowledge of the employees. The Company and its Group Companies are therefore
dependent upon being able to attract and retain skillful personnel. Compéditisnch personnel is intense and
the Group may be unable to successfully attract, integrate or retain sufficiently qualified personnel. Should the
Group be unable to retain and to recruit skillful personnel, this could have a material adverse effect datho u p 6 s
business, financial condition and results of operations.

The Group may incur materi al l'iabilities that are not
be able to maintain the Gr oupdatareasondeeostwhichrineitherzase e cov e |
could adversely affect the Groupbés business, financi al

The Group carries insurance of various types, including employment practices, pesiated, product
liability and generaliability coverage. While it seeks to maintain appropriate levels of insurance, not all risks are
insurable and not all claims are reimbursable and there can be no assurance that the Group will not experience
major incidents that are not covered by itsuirance. For example, incidents related to earthquakes, nuclear bombs
and terrorism are not covered by the Group6s insuranc:¢
insurance and certain Group Companies are risk bearer fornstated disallity of employees. In addition, the
occurrence of several events resulting in substantial claims for damages may have a material adverse effect on the
Groupbs business, results of operations, f uranaencests a | conec
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may increase over time in response to negative developments in its claims history or due to material price
increases in the insurance market in general. There can be no assurance that the Group will be able to maintain the
Groupbs cruameentcaweruage o0fr do so at a reasonabl e cost
business, results of operations, financial condition and prospects.

The Group could be subject to information technologlyeft or misuse, which could result in thirgharty claims
and could have a materi al adverse effect on the Groupods

The Group <could face attempts by others to gain L
technology systems, which could tar¢ en t he security of the Groupds infor
These attempts could arise from industrial or other espionage or actions by hackers that may harm the Group or its
customers. Although the Group seeks to detect and prevent suthatideattacks, it may not be successful in
doing so. Theft, unauthorized access and use of trade secrets or other confidential business information as a result
of such an incident could disrupt the Qonpetipvé positbm,si nes s
which could have a materi al adverse effect on the Groupg

Legal proceedings in which the Group may become involved in the future or third parties not or only partially
paying ou under i ndemni fications could have a materi al ad
condition and results of operations

The Group is currently involved in a limited number of legal proceedings. The outcome of these legal
proceedings is currelyt not expected to individually or in the aggregate have a material adverse effect on the

Groupdbs business. There can be no assurance that the G|
future which could have a material adverse effectloret Gr oupb6s busi ness, financi al
operations.

Third parties have indemnified the Group for certain liability claims. If these third parties were not to pay
out under the indemnification or if they were to pay only part of the ligbditthe Group, this could have
materi al adverse effect on the Groupds.business, finanec

Violations of laws could result in damages, fines or other sanctions and could have a material adverse effect on
t he Gr usingss finanbial condition and results of operations

The Groupds operations are affected by wvarious st a
operates. The Group is subject to various laws applicable to businesses generally, including libitedoto,
laws affecting tax, land use, zoning, the environment, occupational health and safety, product safety, quality and
liability, transportation, labor and employment practices (including pensions);bminéry, competition,
construction, proclament, administrative, accounting, corporate governance, market disclosure, data protection,
money laundering and economic sanctions laws and regulations. There can be no assurance that the Group will not
incur material costs or liabilities in connectiorithvregulatory requirements. Future developments in laws and
regul ations concerning the Groupdbs businesses may mat e
and results of operations. The technical services the Group provides in additlon gales is an area that is in
particular exposed to the risk of n@ompliance with rules relating to competition, abtibery and health and
safety. Any failure to comply with applicable laws and regulations (and in particular those relating toitompet

anttbr i bery and health and safety) by any of the Groupds
the Group, or business partners may |l ead to heavy fine
exclusion from participationn public tenders. In addition such failures may lead to disciplinary, administrative,

civil and criminal enforcement actions and civil liability. The precautions the Group takes to prevent and detect
norrcompliance with these rules may not always havedtsred effect.

Any breach of obligations under these statutes, regulations and laws, or even incidents relating to the
environment or health and safety that do not amount to a breach, could have a material adverse effect on the
Group6s b u sal conglisos and fesults afroperations.

Changes in tax | aws or chall enges to the Groupds t ax
Groupbs business, financi al condition and results of or

The Group is subject to tax laws and regulas which are diverse, complex and are subject to varying
interpretations in each of the jurisdictions in which the Group operates. The Group cannot be certain that the
relevant tax authorities are in agr e.eCmangesintailaws andhe Gr o
regul ations could adversely affect the Groupds tax pos
Group often relies on generally available interpretations of tax laws and regulations in the jurisdictions in which

the Group operates. If tax | aws or their interpretatio
relevant tax authorities, the imposition of additional taxes could require the Group to pay taxes that the Group

currently doesnotcoller pay or increase the costs of the Groupods
taxes, which could increase the Groupds costs of oper
Group6s business, finanatoml] condition and results of op
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Sharehol ders and holders of DRs <could initiate procee
management policies or bring other legal actions against the Company that could have a material adverse
ef fect on the Gr olcenditon dnd results ef operatioisi nanci a

Sharehol ders and hol ders of DRs representing alone
share capital, or holding alone or together Shares (defined below) or DRs wélatad nominal value of
0225, Oldinitiate proceedings with the Enterprise Chami@ndernemingskamgiof the Amsterdam Court
of Appe &rtesprise Chambed) t o i nvestigate the Companyds manager
business. If the Enterprise Chamber determinesttieaie are good reasons to doubt the proper management of the
Companyds affairs, it may appoint experts to conduct ir
If, on the basis of these reports, the Enterprise Chamber should render g fifidiorporate misconduct, it may
order, at the request of the petitioners of the investigation proceedings, the aeyeatal to the Enterprise
Chamber, or, if the report has been made available by the Enterprise Chamber to the public at largeeatedint
party, that one or more measures be taken. These measures may include suspension or annulment of resolutions of
the Companyds maMaaageamers Bdardbh q artdh e( iCo mpany 6 sSumeripoegyr vi sor y
Boarddo) and Company 6osf gsehnaerreahl Gdmaledaviestingyt) h e tMe suspension or
members of the Management Board or Supervisory Board, the temporary appointment of one or more persons to
the Management Board or Supervisory Board, the temporary deviation fronngemaisions of thearticles of
association of the Comparfyt hAdicle86) and the temporary t PafarenteeSharesf Or di
(as defined below)@r di nary Shares and Pr Slaedge¢nte Shamens neegetl mera
Enterprise Chamber may order a wide range of temporary measures during the proceedings. Investigations or legal
proceedings, if initiated against the Company, could severely distract management, result in significant legal
defense and other costs, and nead to additional negative publicity. Any finding of corporate misconduct could
result in investigations by competent authorities and further civil claims being brought against the Company. Any
such investigations by competent authorities and other f[@gakedings could have a material adverse effect on
the Groupds business, financi al condition and results o

The Group and its customers are exposed to interest rate risks which could have a material adverse effect on
t he Gr oup 6 sandialcenditioa and resultsiofroperations

An endusers decision to purchase equipment is dependent of the ability of thesentb finance these
purchases. Interest rate costs form a significant part of the financing costs. Volatility in the creditsmmaaly
have a negative i mpact on the Groupébés business by maki
obtain financing to purchase equipment. Increases of interest rates may make equipment purchases less affordable
forendusersand,aa r esul t , the Groupds revenues and profitabil
inventory and reduced prices for equipment. To the extent the Group cannot pass on the increased costs as a result
of increased interest rates to its customers,thed@Q p 6 s net i ncome may decrease

Part of the Groupds existing and future debt and bo
interestbearing debts consist mainly of neoaorrent liabilities and debts to credit institutions, which have a
floating interest rate consisting of (mostlynionth or 3month BJRIBOR plus a fixed interest premium. The risk
of an interest rate increase occurring is currently not hedged which means that an increase could have a material
negati ve ef f egprdfitallity. t he Groupé

A materialization of any of these risks could have
financial condition and results of operations

Substantial financing is required for the equipment the Group sells, but such financingymat be available,
which coul d have a materi al adverse &effect on the Gr
operations

The sale of equipment requires substantial inventories of equipment and parts to be maintained to
facilitate sales on artiely basis. As the Group grows, whether organically or through acquisitions, inventory
requirements will increase and, as a result, the financing requirements will also increase. In the event that the
available financing sources are not maintained, cateotefinanced on commercially reasonable terms or are
insufficient to satisfy future requirements, the Group would be required to obtain financing from other sources.

There can be no assurance that additional or alternative financing could be obtairedroercially reasonable
terms. To the extent additional or alternative financing cannot be obtained on commercially reasonable terms, this
could have a materi al adverse effect on the Groupds bus

Write-downs of inventory might be necessary in case the inventory becomes obsolete which could have a
materi al adverse effect on the Groupds business, financ

The sale of equipmemequires substantial inventories of products and parts to be maintained to facilitate
sales to endisers on a timely basis. While the Group believes its inventory management systems are sufficient,
variations in market demand for the products it sells remult in certain items of inventory becoming obsolete,
requiring the Group to writedlown some of its inventory balance. As a result, the Group would not be able to
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realize expected revenues and cash flows from such inventory, which could have a maversg affect on the

Groupdbs business, financi al condition and results of orp
The Groupds working capital needs are influenced by se
effect on the Groupds busi noéopergtion§i nanci al condition anoda

The equipment distribution industry is a complex business in which part of the profitability is generated
by sophisticated procurement and hence, timing, when dealing and interacting with original equipment
manufacturers. The Group poedes and prepays some of the agricultural equipmenexpects to sell in the
upcoming season. RPardering agricultural equipment means the Group may receive a discount on the purchase
price. The discount received will translate itself into additional parice the sale materializes during the season.

At the same time, endsers preorder agricultural equipment with the Group, allowing the Group to share the
received discount with those ewders. The endsers however only pay later. All in all, this meahe Group has

ample outflow of resources when poeders are made, while it may take up to several months before sales
materialize, revenues are being recognized, and cash flows back in. This could have a material adverse effect on
t he Gr ou p éimancial eanditioreasdsresults of operations.

The Group may be exposed to the risk that it is (temporarily) unable to meet its financial obligations (liquidity
risk) if a customer is not able to meet its obligations, which could have a material advefseeft on t he Gr ou
business, financial condition and results of operations

The Group is exposed to liquidity and credit risks if a customer is not able or unwilling to meet its
obligations and fewer payments (and prepayments) are received. Recently ahe i@&s seen many of its
customers seeking to manage their own working capital by demanding or imposing less favorable payment terms.

Thi s can l ead t o l onger payment interval s. I n addi ti
difficulties, including bankruptcies or restructurings, which could require the Group to assume more credit risk or

I i mit the Groupds ability to collect payments owed to
capital level of the Group or to the risk thatst(temporarily) unable to meet its own financial obligations. If any

of these risks materiali ze, this could have a materi al

and results of operations.

A failure of the Company and certain Group Q@upanies to comply with obligations under its financing
facilities could result in an event of defaul t, whi ch
business, financial condition and results of operations

The Group has different financing féities of which the most important one is the Financing Facility (as
defined in AOperatin@QamintdalFiRaeasxnacurade sRe)v.i elwn addi ti on,
arrangements for which various types of security have been provided.

The Finacing Facility contains restrictive covenants, the most important ones being (i) a total net senior
debt/ EBI TDA ratio (unaudi t lresentatore & Fiahcralpandr Gthernlriformatiom o r ma t i
Non-Dutch GAAP and non FRS i nf or mestriptomadl EBITBA) ofaa maximum of 3.00 (with semi
annual test) and (ii) an interest coverage ratio of at least 4.0. These covenants place restrictions on, among other
things, the amount of interest costs incurred and distributions made relativehtdlmas the amount of credit
relative to earnings and the amount of capital investment. In addition the covenants restrict the ability of the
Company and its Group Companigs encumber or dispose of assets, to acquire companies or businesses or
merge, tosubstantially change the general nature of the business, to attract additional financial indebtedness, to
provide guarantees or indemnities and to pay out dividends or other distributions. The Group may, as a
consequence of these covenants, be restriatedesponding to changing market conditions or in pursuing
favorable business opportunities. In addition, the Group will have to dedicate a substantial share of its cash flow
from operations to service debt, which in turn will reduce the amount of cashitfleill have available for
dividend distributions, capital investment, working capital and other general corporate purposes.

Any failure to comply with the obligations of the Financing Facility, any of the other financing
arrangements or any other finaalcobligation could result in an event of default (including events of aitessult
between the different agreements), which, if not cured or waived, could require an accelerated repayment of the
Financing Facility and the other financing arrangementsaddition, the lenders could enforce their security
interests on securities granted such as mortgages on real estate and pledges on bank accounts, moveable assets and
receivables. Changes in applicability of legislation or changes to legislation suchamageshin accounting
standardsd.g, regarding onand offbalance sheet requirements related to leases) which are not reflected in the
financing conditions, could lead to a failure by the Company and its Group Companies to comply with the
obligationsunder the Financing Facility or other financing arrangements. There can be no assurance that the assets
of the Group Companies which are party to the Financing Fadildyld be sufficient to repay the Financing
Facility in full. The aforementioned circu@ces could, together and on a standalone basis, have a material
adverse effect on the Groupds business, financi al condi
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Current financing arrangements may not be sufficient in the mid or long term, which could have a nedte
adverse effect on the Groupds business, financi al condi

The Group is dependent upon having access to sufficient liquid funds. While the Group believes its
current resources are adequate to fund its requiremtrgse can be no assurance that it will not experience
shortfalls in the mid or long term. Additional capital may be required by the Group in connection with financing
new capitalintensive projects, acquisitions or for other investments in the mid @ term. In addition, the
Group may incur unanticipated liabilities or expenses, and customers may not be able to pay or pay later. There
can be no assurance that the Group will be able to raise new equity or arrange new borrowing facilities in a timely
mamer on acceptable terms and in amounts necessary to conduct its ongoing and future operations, should this be
required. Any of these developments could have a mate
condition, results of operations antbppects.

Catastrophic events, terrorist attacks, acts of war, hostilities, riots, civil unrest, pandemic diseases and other
unpredictable events oul d have a direct or indirect materi al adve
condition and resuls of operations

Catastrophic events, terrorist attacks, acts of war or hostilities, riots, civil unrest, pandemic diseases and
other similarly unpredictable and generally uninsurable events, and responses to those events or acts, may reduce
the number ofworkable days of either the suppliers or dealers of the Group or the Group itself and therefore
prevent the Group from being able to perform towards its customers on a service level as expected. Those events
and acts may also create economic and politicalertainties which may have an adverse effect on the economic
conditions in different countries or decrease the dema
services. These events and acts may also affect employees, including key employeels t he Gr oupds ¢
continuity plans do not fully address these events or cannot be implemented under the circumstances, the Group
may incur losses. Unforeseen events can also lead to lower revenues or additional operating costs, such as fixed
employee costs not recovered by revenues due to inability to perform, higher insurance premiums and the
implementation of redundant bacip systems. A materialization of these risks could have a direct or indirect
materi al adver se ef f @naricial oomditibnhaad r€Sult® af gpérations.usi nes s ,

Risks relating to the Groupb6s Structure

Any failure of management information and internal control systems may adversely affect the ability of the
Company to implement its business strategy throughout the Wprand adequately respond to unfavorable

devel opment s within its Group Compani es and the Group
identify risks and the impact they can have on the Group. Both events could have a material adverse effect on
theG oupds business, financi al condition and results of

The Group is organized on a decentralized basis, leaving certain management decisions concerning
Group Companies to the discretion of the relevant division director end/or local manageme@Gbripany has
implemented management information and internal control systems to ensure that its business strategy is
implemented throughout the Group and to be able to adequately respond to unfavorable developments within its
Group Companies. These systenmnbine elements that are specific to each individual Group Company, with
elements that are in place on a Group wide uniform basis.

There can be no assurance that the manageim@nimation and internal control systems put in place by
the Group are adequate and effegtiThis is especially the case if the Group is confronted with risks that it has
not fully or adequately identified or anticipated. In addition, any risk manageamehinternal control system is
exposed to inadequate, fraudulent, negligent or unauthorized dealings by employees or third parties, such as
product theft, and I T failures. Any such failures of t
effect on the Groupébés business, financi al condition and r

The Company is a holding company without operations and relies on its Group Companies to provide it with

funds necessary to meet its financial obligations. If the Group Companies @nable to provide the Company

with funding, this could have a material adverse effect
of operations

The Company is a holding company without material, direct business operations. The prin@fabss
the Company are the equity interests it directly or indirectly holds in its Group Companies. As a result, the
Company is dependent on loans, dividends and other payments from these sources to generate the funds necessary
to meet its financial obligaons, including the payment of dividends. The ability of the Group Companies to make
such distributions and other payments depends on their earnings and may be subject to statutory or contractual
limitations. As an equity investor in its Group Companieshe Companyo6s right to recei
liquidation or reorganization will be effectively subordinated to the claims of their creditors. When the Company
acts in the capacity as creditor of the Group Companies, for example with respect to mamafgemeor
accounting cost s, the Company6s c¢claims may stil!/ be sul
assets and to any of their debt or other obligations th
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The Company has one major shareh@dand seven major holders of DRs who may have significant influence
on the outcome of corporate matters, which may reduce the market price of the DRs

A significant number of Shares and DRs and the voting rights in the Company are concentrated in the
handsof one major shareholder and sevema j o r hol ders of DRs, see fAMajor Sh
Transactionsbo. For the differences of voting rights bet
may under circumstances not be entitlecexercise the voting rights attached to the underlying Ordinary Shares
in the General Meetingo.

Consequently, these major shareholder and major holders of DRs may be in a position to exert significant
influence over or determine the outcome of all corppmaatters requiring approval of the shareholders and the
holders of DRs, including the approval of significant transactions. The interests of these shareholders and holders
of DRs may differ from the interests of other shareholders and holders of DRs. rAsult, these major
shareholdeand maj or hol ders of DRsd® interests in the Compe
certain transactions without ot her sharehol der so or f
transactions that arn@ the interests of other shareholders or holders of DRs, including a sale or other change in
control of the Companydés business. The mar ket price of
holders of DRs use their influence over the Comg@aey voting <capital in ways tha
shareholders and holders of DRs. In addition, the concentration of ownership may also have the effect of delaying
or preventing a change in control, which in turn could have a material adverse efféa orartket price of the
DRs or prevent holders of DRs from realizing a premium over the market price for their DRs. Finally, if these
major shareholders and holders of DRs should decide to sell their Shares or DRs or a large portion thereof, this
could havea material adverse effect on the market price of the DRs.

Provisions in the call option agreement of the Company with Stichting Continuiteit Reesink could delay or
deter a beneficial change in control and may reduce the market price of the DRs

The Compay at 8 April 2014 renewethe call option agreementyhich replaced all earlier agreements,
with Stichting Cstiohting Centinuieitot) Reae sfionukn d(ait i on whose object
interests of the Company and the businesses opdgtdte Company and its Group Companies in a way that the
interests of the Company and those businesses and all involved are as far as possible safeguarded. These objects
include protection of the continuity or independence or own identity of the CompahitsaGroup Companies
insofar not contrary to the interest of all others involved, to the fullest extent possible). Under the call option
agreement, Stichting Continuiteit has the right to acquire up to a maximum of 3,000,000 cumulative preference
shareB i n the Companyds share capi t aCumuativelPreferenteoSharesa | val u
Bo) . Stichting Continupteit has a credit facility to e
Preference Shares B. The CumulatReeference Shares B must be paid up for 25% of the nominal value. The
Company and Stichting Continuiteit have agreed that the number of votes cast on Cumulative Preference Shares B
will not exceed the aggregate number of votes that can be cast on ther@r8imares and the cumulative

preference shares A in the Companyds €Eumalatiee Poefenerice a | wi tF
Shares A0 ) (Cunmukative Preference Shares B and the Cumulative Preference Shares A together, the
fiPreference Shaes ) outstanding at t hat ti me. On 3 April 2015

outstanding Cumulative Preference Shares A and on the same date the cancellation of such shares was initiated
which was completed in the beginning of June 2015.

Theoption of Stichting Continuiteit on Cumulative Preference Shares B could delay or deter proposals to
acquire the Company or other transactions resulting in a change of control of the Company, including proposals
that might otherwise result in the holders BRs receiving a premium over the market price for the DRs.
Likewise, the option of Cumulative Preference Shares B may reduce the market price of the DRs.

The Group does not have full control over some of the companies in which it has a participatingestievhich
may | imit the conduct of the Groupbs business and this
have a materi al adverse effect on the Groupds business,

The Group holds a number of paifiating interests in companies that also have other shareholders not
affiliated with the Group. Sometimes these third party shareholders own a majority of the shares in such
companies. The Group will most likely make additional investments in particgpatiarests in the future.

The Group cannot assure that itssttareholders will have the same ideas on strategy as the @roup
that the Group will be able to influence the strategy and operations of these companies and pursue its strategies
withrespect o t hese companies and the markets i sharetioldecsh t hey
may be subject to change of control provisions, which may affect their strategies in connection with these
companies. In some cases, the Group may receisge ileformation about the business activities of these
companies than it would about its whelyvned subsidiaries. Any of these factors could have a material adverse
effect on the Groupébés business, financi al condition and
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In addition, owning participating interests and collaborating with third parties carries certain risks,
including:

1 conflicts between the polici eshaeholdestapdetmieiadoptedbya dopt e
the Group;

1 di sagreement w i-shaneholdére in €é@nnectiom dvish the operations of or investments by
their company; or

1 financi al di fficulties -sharehmldenst adfectting thdir yability tee maker o u p 6 s

additional or necessary investments.
These risks may result in a deadhtosituation and an inability to distribute profits or make further necessary
investments.

| f any of such conflicts or probl ems arises, t his
business, financial condition and results of operations.

Being a public company gives rise to legal and financial compliance costs, which could have an adverse effect
on the Groupébés business, financi al condition and resul't

Compliance with regulations applicable to publittgded companieas dver sel y i mpacts th
resources. As a publiclyaded company, the Company is subject to rules and regulations that increase legal and
financial compliance costs, make some activities more-tnten sumi ng and <costl vy, and di
attention away from operations. The Company cannot predict or estimate the amount of additional costs it (may)
incur(s) as a result of these requirements or the timing of these costs. The costs of being atpadsidly
company and the attendant diversion of mpeame nt 6 s ti me and attention could |
Groupdbs business, financi al condition and results of org

Risks relating to the Public Offer

Uncertainty around the launch of the Public Offer or the Offeror failing to declare the PighDffer unconditional
or Settlement of the Public Offer not occurring for any other reason could adversely affect the value of the DRs and
the Groupb6s reputation, business, results of operations,

On 8 February 2016, theoBpany andRiver Acquisition B.V.,a company controlled by a consortium of
investors led by Gilde Buy Out Partnefdavi t as B. V andOffeordl)i,n jd.iVtIl gt merxndun
they reached conditional agreement on a recommended full public castoofallDRs andall Ordinary $hares
which are not registered in the nameSFAAR ( t hRegisfered Shared ) (Metger Agieementd ) wi t h an
of fer pr i cun dieidendlanlcash pefDR or Registered Sharé t hGonsiderationo ) |, subj ect t
customaryc o n d i t i Bublis Offeto & hi@nt Announcemend .)

Although it is possible that the Company will be acquiredhgy Offeror this is not a certainty. Pursuant to
the Merger Agreementhe Offeror does not have to launch the Public Offer if cedammencement conditions have
not been met or waived. For instance, if the Company does not comply with-dletecmination procedures pursuant
to the Works Councils Ac\M{et op de Ondernemingsrademith respect to the Public Offer (and the finandingreof)
the Offeror i s not obligated to l aunch the TBanbl ic Oof f
Announcemento for an overview of al | commencement cond
Public Offer, it has no obligatioto declare the Public Offer unconditiongeétand doenif certain offer conditions
are not met or waived. For instance if td&nimum AcceptanceCondition will not be met or if the General Meeting
will not resolve to appoint the nominated members ef Slupervisory Board and provide a waiver in respect of the
rule that a legal person may not hold or have registered in his name more than 1% of the issued Ordinary Shares, the
Offeror will not be required to declare the Public Offer unconditiog&standdoer). iMinimum Acceptance
Conditiond r e f merofsthe bffer cenditions agreed upon in the Merger Agreement: if the aggregate number of (a)
tenderedDRs andRegistered Shareand (b)DRs and Registere8Shares directly or indirectly held by the Offemr
committed to the Offeror, but not tendered and subject only to the Public Offer being declared unconditional, does not
represent at |l east 95% of geplhatst kapivagiasatrihe 6lasing dateeingetide datdh ar e c a
on whichthePubl i ¢ Of f er c| os €lesing aw ,)excludiegPRsanm Registérad ISlearbgid
by the Company or any of its subsidiaries tfoeir own account as at thélosing Date, the Offeror does not need to
declare the Public Offer unconditionglestand doen Compliance with antitrust or any other regulations may delay or
prevent the Public Offer from taking place in the mani
Referencei Joi nt Announcement o f or @ In@ddidon,vStichting Goitinuiteit inay o f f e r
exercise its call option of Cumulative Preference Shares B, which could delay or prevent the Public Offer from being
launched and/or being declared unconditional.

Uncertainty around the occurrence of the Pulddifer due to the above or other circumstances or the
announcementofpu bl i ¢ of fer by aCodmpeting Offeiid gnegativehpuhliaity appand theyPulfli@a f
Offer and/or any litigation relating to the Public Offer (from minority shareholdmisority holders of DRs or
otherwise) may affect the value of the DR relationship between the Company and the Offeror and the business of
the Group. I't could divert management attenti ocnthef rom ex
extent to which the Company can run its business: the Company has agreed to certain restrictions on running its
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business during the period between the execution of the Merger Agreemesttiemdent of the Public Offewhich

will take place no lar than on the fifth business day after the Closing Date if and when the Offeror declares the Public
Of f er u n c Sattldnent iofothe &ublic (Offed .)The Company requires prior approval from the Offeror for
certain business decisions in the integariod. If the Offeror terminates the Merger Agreement as a consequence of a

materi al breach of the Merger Agreement by the Company i
Boardbés recommendation or if as nGtomatphed by nhg Offerbrftteaugh iars  ann o
increase of the Public Offer, the Company must pay the Offéammanationfe e i n t he amount of 02 n

The manifestation of any of these risks could adve
reputgtion, business, results of operations, financial condition and prospects.

The Joint Announcement and/or the Public Offer and any related change of control may negatively affect or limit
the Groupb6s business opportunities

The reputation of the Group is essential for ensuring the success and performance of its business model. The
Group can provide no assurance that the Joint Announcement and/or the Public Offer do not negatively affect its
reputation and consequently its mess opportunities.

More specifically, certain material agreements, including agreements with Main Original Equipment
Manufacturers, contain change of control provisions that could be triggered by Settlement of the Public Offer. The
Group can provide nassurance that these counterparties will choose to waive the change of control provisions.
Furthermore, the Company was granted the right to use a royal designation in its trade name, which it has done by
calling itself AKoni nklnikjok e FRd d soiwi kndg arh efi FPauybd |i cReOfsf er
closing restructuring measures, the Company is likely to need to request the cabinet of the King to prolong its royal
designation. The cabinet of the Huesttgprooagthedoyat desigpationot t
Any of the events described above could adversely af
financial condition and prospects.

0]
fe

Following Settlement of the Public Offerif this occurs, the Offeror will be in a position to exert substantial
influence over the Company and its interests may differ
other holders of DRs

Immediately after Settlement of the Public Offer, if this osctire Offeor will hold at least 73.3% and up
to 100%o0 f the Companyos iskaseuwapialfonthedavoaantesof doubd excluging DBed
Registered Shardweld by the Company and its subsidiaries. The Offeror will then be in a position to exéahsabs
influence over the General Meeting, and, consequently, on matters decided by the General Meeting, including the
appointment and dismissal of members of the Supervisory Board, the distribution of dividends, the amendment of the
Articles or any propsed capital increase.

Furthermore, certain important business and strategy related resolutions of the Management Board require
prior approval of the Supervisory Board or the General Meeting. The Offeror and the Company have entered into the
Merger Agreemet pursuant to which the Offeror has the right to nominate three of the Supervisory Board members
subject to Settlement of the Public Offer taking place. As it may nominate three of the five Supervisory Board
members, the Offeror may therefore effectivély able to veto certain important business and strategy related
decisions and it may control the appointment and dismissal of the Management Board and/or certain key members of
management. Although the Company and the Offeror have agreed upon certéilmanoial covenants to protect the
interest of minority shareholders and minority holders of DRs, thesdimancial covenants may prove insufficient
and it is possible that these nfinancial covenants are deviated from with the prior approval of ther@spry Board
including a vote in favor of at least one independent Supervisory Board member as meant in the Code (an
filndependent Supervisory Board Membed ) .

In any of the above instances, the interests of the Offeror could deviate from the intetebteof Co mpany 6 s
other shareholders and other holders of DRs. As the major hafl@#Rs, the Offeror may delay, postpone or prevent
transactions that might be advantageous for investors. Furthermore, the concentration of ownership could adversely
affect thetrading volume and market price of the DRs.

The Group relies on the skills and experience of ([tsanaging) directorsand key personnel, and may fail to retain
or recruit key staff following the Joint Announcemeraind/or the Public Offer

The Group beliegs that its performance, success and ability to fulfil its strategic objectives are substantially
depardent on retaining its current division directors and key persomhel are experienced in the markets and
business in which the Group operates. Followtimg Joint Announcement and/or the Public Offer, there can be no
assurance that the Group will be able to retfagndivision directors and key personnihe loss of their services could
have a materi al adver se ef f esgresults of operatiens &d finanpid condiidnr at egi c
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Following Settlement of the Public Offer, if this occurs, the Offeror may push down all or part of the Debt
Financing that wil!/l be drawn down by the Offeror (being
settlement against the distribution dhe Company's freely available reserves or by way of an upstream loan by

members of the Group to the Offeror, in which latter case the minority holders of DRs may be prejudiced due to a

lower amount offreely distributable reservesvailable for distributon by the Company by way of dividend

The Offeror intends to partially finance the Public Offer throdigtilities in an aggregated amount of
0$170,000,000 including an acquisition facility which i
cust omary c oDebtiFinanadngds) .o(thdhend, it has entered into thending debt commitment
documentation between the Offeror and ABN AMRO Bank N.V., Commerzbank Aktiengesellschaft, Filiale
Luxembourg, Codperatieve Rabobank U.A. and ING BaNk V. Bihdng Deldit Commitment
Documentationd ,)seefiOperating and Financial ReviégiwCapital Resources Facilities. If the Offeror acquires less
than 95% of the issued and outstanding share capital in the Company, for the avoidance of doubt excluding DRs and
Registered Shares held by the Company and its subsidiaries, pursuant to the Public Offer, the Offeror deaynpush
alorpart of the Debt Financing that wild.l b te mambeasvoithed o wn by
Group The Offeror has informed the Company that tmest likely scenario to push dowany part of the Debt
Financing would be by wagf a settlement against the distributiontloé Company'$reely distributablereserves. If a
debt push down is effected by way of distributiorthf Company'éreely distributablereserves, the minority holders
of DRs will receive a pro rata part of tfreely distributablereserves that are being extracted from the Company in
dividends.However, ifa debt push dowrs effected by way of an upstream lobyp members of the Groufp the
Offeror, the minority holders of DRs may be prejudiced due to a lower amodreaedy distributable reserves tie
Companythat can be distributed to shhaoéders (for exampleasdividend.

Following Settlement of the Public Offer, if this occgrthe Group is likely to dedicate more of its cash flow from
operationstoservice he Gr oupds debt or to fund the service by the
Financing Facility. Thisc oul d adversely affect the \esslrasdisobdperdtiong DRs a
financial condition and prospects

Pursuant to the Binding Debt Commitment Documentation, following Settlement of the Public Offer, if this
occus, it is envisagedhatthe Debt Financinge rolledo ver i nt o t h eFinddcing Eagildysandkakthes t i n g
existing Financing Facilitpe amendedand restated o an amended financing facility (h dmefided Financing
Facilityo )At such time, the Offeror and the Group will be part of the same group of companies and the Amended
Financing Facility will be a group financing under a single facilities agreement. The Offeror amdrtiixers of the
Groupard i kely to dedicate more of their cash flow from ope
Financing Facility or tdund (whether by way of upstream loans from members of the Group or dividend from the
Company) the service by the Offeror of the Offerords de
Amended Financing Facility, as the aggregate amoushitaun  t he Amended Financing Facili
currently drawn debt financing facilite$.hi s coul d adversely affect the value
results of operations, financial condition and prospects

Risks relating to theDRsin general

Trading in the DRs could be very limited which might lead to holders of DRs not being able to sell their DRs at
a reasonable price or at all

Historically, the volume of trading on Alternext Amsterdam in DRs is low. The average daily trading
volume in the DRs on Alternext Amsterdam from 1 January 2015 up to and including 31 December 2015 was
053,623and 581 DRs (source https:/ivww.euronext.com There is no guarantee that, when listed at Euronext
Amsterdam, there will be sufficient liquidity in the DRs to sell or buy any number of DRs at certain price levels.
The price of the DRs will in addition be subject to volatility and investors may bleleita sell their DRs at or
above the price that was paid for them. The Company cannot predict the extent to which an active market for the
DRs will develop or how the development of such a market might affect the market price for the DRs. An illiquid
market for the DRs may result in lower trading prices and increased volatility, which could adversely affect the
value of an investment. Although the Company has retained a liquidity provider to support the trading of the DRs
under certain conditions, this i guarantee that there will be sufficient liquidity in the DRs to sell or buy any
number of DRs at certain price levels.

The market price othe DRs may fluctuate, which could cause investors to lose some or all of their investment

The market price of th® Rs may fl uctuate widely, depending upon
control. This volatility could stem from the risk factors listed in this section of the Prospectus, variations in the
Groupbs actual or anti ci patoerditoneaiatibns B expdctations efrsectriiee n's  an

analysts and investors, future issues of DRs or rights to acquire DRs in the capital of the Company, changes in
general market conditions, macroeconomic trends and other related factors. As a resudh dfuctuation,
investors may not be able to sell their DRs at or above the price that was paid for them, or at all, which could
cause investors to lose some or all of their investment.
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Issuance of additional equity by the Company either through it isgwinew DRs or through third parties
converting outstanding convertible | oans, could | ead t
interests in the Company

The Company may conduct future offerings of DRs, Shares or other secwuotwertible into the
Companyds common stock to fund acquisitions, finance of
the perception by the market that such offerings may occur, could lower the market price of the DRs or make it
more difficu | t for the Companyds holders of DRs or sharehol c
issuance of additional DRs or Shares will dilute the ownership interest of existing holders of DRs or shareholders.

Future sales of the CloldgrsaohRS soulddasgse they market pricd df the DRs to
decline

If existing holders of DRs sell substantial amounts of DRs in the public market or otherwise, the market
price of the DRs could be affected. The market price of the DRs may as a resink debstantially or fluctuate
widely. The perception in the public market that existing holders of DRs might sell could also depress the market
price of DRs . A decline in the price of DRs might i mp
issuance of additional DRs or other securities, and may cause holders of DRs to lose part or all of their investment
in the Companyés DRs.

Publications of securities or industry analysts may influence the price and trading volumth®bDRs

The trading markiefor the DRs will be influenced by the continued availability and recommendations of
research reports covering the Groupb6s business. | f 0N e
business or fails to regularly publish reports on our busind®e Group could lose visibility in the financial
markets, which could cause the market price or trading volume of the DRs to decline. In addition, if research
analysts do not make positive recommendations regarding the DRs, or if negative reseatilshegpuwn the
industry or geographic markets that the Group serves, the price and trading volume of the DRs could decline.

The Company has not paid a divideridr 2 0 1 2 . Whet her dividends wil/l be paid
net profit and financil position

I'n principle, the Companyds di-65%doéthedprofit plhcedcaythei nv ol v e
shar ehol de The policg allevp forsdsttibution of dividend either in cash or in DRs or Ordinary Shares.
The Company has not pagdit any dividends to its shareholders for financial year 2012 and therefore STAAR has
not paid out any dividends to the holders of DRs. The Company has paid dividends for financial years 2013 and
2014 and STAAR paid out the dividends to the holders of RRISer in cash or in stock (sé®ividends and
Dividend Policyo). Whet her divi deirds ewiClolmplaemypai cheitnpt
financial position, and the proposal for the payment of a dividend is at the discretion oafag&ment Board,
with the prior approval of the Supervisory Board, subject to relevant Dutch law and a number of factors, including
the 1| evel of the Companyds di stributable reserves, t h
requirements, eam@s and cash flow, capital resources, financial performance and conditions and expansion and
capital expenditure or investment plans. Also, the General Meeting may elect to reinvest the entire profit instead
of paying dividends to the holders of DRs orsteareholders.

For the payment of di vidends, pl ease see in addit.i
without operations and relies on its Group Companies to provide it with funds necessary to meet its financial
obligations. If the Group Companiese unable to provide the Company with funding, this could have a material
adverse effect on the Groupds business, financi al condi

Holders of DRs may under circumstances not be entitled to exercise the voting rights attached to the underlying
Ordinary Shares in the General Meeting

The DRs do not carry the right to give instructions to STAAR on how to exercise the voting rights
attacled to the Shares. Pursuant to Dutch law, holders of DRs will upon request be given a proxy entitling them to
exercise the voting rights, to the exclusion of STAAR, on the underlying Ordinary Shares at the General Meeting
indicated in the proxy. A holder @Rs who has been given such a proxy may exercise the right to vote in its sole
discretion. STAAR may only limit, exclude or revoke the proxy if (i) pursuant to a concert party arrangement, one
or more holders of Shares or DRs, whether or not jointly withsidiaries, hold 25% or more of the issued capital
of the Company; or (ii) in the opinion of STAAR the exercise of the voting rights by a holder of DRs conflicts
with the interest of the Company and the business connected with it.

Risks relating to the DRs, the Joint Announcementand the Public Offer

Due to the illiquidity of the DRs, (potential) holders of DRs may not be able to benefit from any increases in price of
the DRs nor may they be able to sell their DRs following flmént Announcement angbr the Public Offer

Historically, the volume of trading on Alternext Amsterdam in the DRs is low. There can be no assurance
that an active and liquid market for the DRs will develop following the Listing or, if it does develop, that it will be
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sustained oridjuid. If such market fails to develop or be sustained this could negatively affect the ability of (potential)
holders of DRs to benefit from any increases in price of the DRs as a result of the Joint Announcement and/or the
Public Offer. Any uncertaintyelating to the launch and/or the Settlement of the Public Offer and/or the ability of the
Offeror to obtain full ownership of the Company may negatively affect the ability of holders of DRs to dispose of their
DRs.

Following Settlement of the Public Offerif this occurs, minority holders of DRs who have decided not to tender
their DRs, may not be able to sell their DRs or may be forced to relinquish their DRs as a result of a possible
implementation of a squeezaut or postSettlemenof the Public Offerrestructuring measure, such as an asset sale
followed by a liquidation

The Company and the Offeror have agreed that they shall seek to procure the delisting of the DRs from
Euronext Amsterdam and the termination of the listing agreement between the CcamplaByronext in relation
to the listing of the DRs as soon as possible following Settlement of the Public Offer. Minority holders of DRs
who have decided not to tender their DRs in the Public Offer may not be able to sell their DRs for a fair price or at
all even if the DRs are not delisted. The Offeror has no obligation to purchase these DRs from the minority
holders of DRs.

Following Settlement of the Public Offer, the Offeror may effect or cause to effect any restructuring of
the Group for the purposd achieving an optimal operational, legal, financial or fiscal structure in accordance
with Dutch law, some of which may have the effect of diluting the interest of any remaining shareholders or
holders of DRs. For instance, if the Offeror acquires at 185% of the issued and outstandsttpre capitabf the
Company, for the avoidance of doubt excluding D&sl Registered Shardseld by the Company and its
subsidiaries, the Offeror intends to initiate the statutory squeetzeroceedings to obtain 10086 the DRs and
Registered Share#f the Offeror acquires less than 95% of theued and outstanding share capétiadl decides to
waive the Minimum Acceptance Condition, provided that such waiver requires the prior written approval of the
Supervisory Board if the total of thenderedDRs and Registered SharastheClosing Dateor at the date the
extended Offerclass f or a c cRogigored Clesing Daté & efpr esents | ess than 80%
issued and outstandirginare capitalfor the avoidance of doubt excluding DRsd Registered Sharéegld by the
Company and its subsidiaries, the Offeror intendsttiize any legal measures available to it in order to acquire
full ownership of the Companyefy. an asset transaction, statutory (cross border) merger or demerger,
contribution of assets and/or cash against issue by the Company of additional shaee®fferor may, after
Settlement of the Public Offer, acquire the entire business of the Company at the same price and for the same
consideration as the Consideration pursuant to an asset sale, followed by a liquidation of the Company, to deliver
such congleration to the remaining minority holders BRs and the remaining minority holders of Registered
Shares
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IMPORTANT INFORMATIO N

General and Responsibility Statement

Potential investors should rely only on the information contained in this Prospectwsnrsupplement
to this Prospectus within the meaning of section 5:23 FMSA, should such supplement be published.

The Company does not undertake to update this Prospectus, unless required pursuant to section 5:23
FMSA and therefore potential investors slbnot assume that the information in this Prospectus is accurate as of
any date other than the date of this Prospectus. No person is or has been authorized to give any information or to
make any representation in connection with the Listing, other tha@tained in this Prospectus, and, if given or
made, any other information or representations must not be relied upon as having been authorized by the
Company. The delivery of this Prospectus at any time after the date hereof will not, under any amcasst
create any implication that there has been no change
information set forth in this Prospectus is correct as of any time since its date.

This Prospectus is made available by the Company. Chmpany accepts responsibility for the
information contained in this Prospectus. The Company declares that it has taken all reasonable care to ensure
that, to the best of its knowledge, the information contained in this Prospectus is in accordance faitts taed
contains no omission likely to affect its import.

SNS Securities N.V., a public company with limited liabilihagmloze vennootschpwith its address at
Nieuwezijds Voorburgwal 162, 1012 SJ Amsterdam, (the Netherlands), is actiigtiag agent( t hLestingi
Agentd exclusively for the Company in relation to the Listing of the DRs. Neither SNS Securities N.V. nor any
of its directors, officers, agents or employees makes any representation or warranty as to the accuracy,
completeness or faigss of the information or opinions described or incorporated by reference in this Prospectus,
in any investor report or for any other statements made or purported to be made either by itself or on its behalf in
connection with the Company or the Listingcdordingly, SNS Securities N.V. disclaims all and any liability,
whether arising in tort or contract or otherwise in respect of this Prospectus and or any such other statements.

ABN AMRO Bank N.V. has been engaged by the Company solely as paying and tdepegjent
( Playing and Depositary Agend ) for the Ordinary Shares and the DRs.
activities consist of paying sums due on the Ordinary Shares and the DRs. The Paying and Depositary Agent is
acting for the Company only andlimot regard any other person as its client in relation to the Listing. Neither the
Paying and Depositary Agent nor any of its directors, officers, agents or employees makes any representation or
warranty as to the accuracy, completeness or fairnedgedhformation or opinions described or incorporated by
reference in this Prospectus, in any investor report or for any other statements made or purported to be made either
by itself or on its behalf in connection with the Company or the Listing or the B&wrdingly, the Paying and
Depositary Agent disclaims all and any liability, whether arising in tort or contract or otherwise in respect of this
Prospectus and or any such other statements.

Potential Conflicts of Interests

The Listing Agent is acting ekusively for the Company and for no one else in relation to the Listing of
the DRs and will not be responsible to anyone other than to the Company for giving advice in relation to,
respectively, the Listing of the DRs. The Listing Agent will not act agstment company and will not render
any investment advice to the Company.

The Listing Agent (or its respective affiliates) has from time to time been engaged, and may in the future
engage, in commercial banking, investment banking and financial advisdrgrecillary transactions in the course
of its business with the Company (or any parties related to the Company) for which it has received or may receive
customary compensation. In respect of the above, the sharing of information will generally beededtnict
reasons of confidentiality, by internal procedures or by rules and regulations (including those issued by the AFM).
As a result of these transactions, thisting Agentmay have interests that may not be aligned, or could potentially
conflict, with the interests o$hareholders or holders of DRs, or with the interests of the Group.

The Listing Agent has provided, and may continue to provide the Company with advice in connection
with listing sponsor services and liquidity providing services includeugity research coverage, road show
activities and market making activities. The Listing Agent will not act as investment company and will not render
any investment advice to the Company.

TheListing Agent has not performed a due diligence investigatiotherGroupin relation to the Listing.
Presentation of Financial and Other Information
Non-Dutch GAAP and nonlFRS information

This Prospectus presents certain financial measures that are not measures defined under the generally
accepted accountingt andar ds i n tDoteh GWAPD hnerruhdem tbednterfafional Financial
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Reporting Standards adoptedby the European Uniof IFRS0O ) including EBI TDA (as
certain organic figuresnd certain combined figureShese financiaimeasures are not measures of financial
performance under Dutch GAAP or under IFRS, and should not be considered as an alternative to cash flow from
operating activities, or operatingesults or any other Dutch GAAP or IFRS measure. These measures are
unauited and should not be considered in isolation or as an alternative to performance measures derived in
accordance with Dutch GAAP or IFRS and may not be comparable to other similarly titled measures used by other
companies, because these measures areumédrmly defined and other companies may calculate them in a
different manner that the Company does, limiting its usefulness as comparative measures. More specifically, the

definition of EBI TDA is specific t ostntertseto réported figres b u s i
an

relating to the Groupb6s recent operational history,

n

forward. I n addition, EBI TDA can be significantly affe

undue reliance should not be placed on the presentation of EBITDA in this Prospectus and EBITDA should not be
considered in isolation from, or as a substitute for
condition under Dutch GAAP dFRS.

EBITDA and EBIT

fEBITDAO i s defi ned aesultsy B®ITUOp) obpeefroartei ndgepr eci ati on of

equipment and before amortization of intangible assets.
Dutch GAAP information

This Prospectus includes or incorporates by referdicthe audited consolidated financial statements

(including the notes and auditordés report) of the Gr ol

December 2013 and 31 December 2012 and (ii) the unaudited consolidated condensed interim Staseriahts
as of and for the simonth periods ended 30 June 2015 and 30 June 2014, which have been prepared in
accordance with Part 9 of Book 2 of the DCC.

Organic figures

The Groupbds results of oper at i on advastmentirmifsfsteet t e d
business

The Group presents organic figur@sut only to the extent reliable financial information is availaple)

by

such as organic net reversuand organic gross operating income& h i ¢ h represent the Group

including acquisitions and excluding divestments. The organic figures do not include the performance of acquired
companies in the year of acquisition and in the year after an acquisition they include the perfommhaarce
acquisition as if the acquisition took place on 1 January of the year of acquisition. The effects can schematically
be shown as follows:

Year N, Acqusition of A Year N+1, Acquigion of B Year N+2, No acquisition

To determine organic figures th To determine organic figures th To determine organic figures th
performance of A is eliminated performance of B is eliminated an performance of B ipresenteds if
the performance of A ipresented the acquisition of B took place on
as if the acquisition of A took plac January of year N+1
on 1 January of year N

Organic figures indicate the performance of the Group in a year without taking into account acquisitions
during that year. Therefore the effects of acquisitions during a year can be indigatetnparing the realized
figures with the organic figures over that ye@rganic figures are unaudited.

Combined figures Combinedincomestatemenbver the year2013 and 202 (unaudited)

On 160ctober 2013 the Groupompleted the largest acquisitiomits history which led to a doubling in
size of the Groupby acquring the Europeanmaterial handling equipmemtnd hydraulics components and systems
busines®f Pon Holdings B.VS e e : i HHis®ny of thg Group (excluding the history of acquiesditiego In
relation to this acquisition organic figures are determined as stated dbdight of the impact of this acquisition,
in additioncombined income statementser 2013 and 2012nd explanatory notetheretoare included in this
Prospectusshowing the combined figuseof the Group and the concerniagquired entities as if their acquisition
took place on 1 January 2012. The combined income statements are based on the Group figures over 2012 and
2013 and the figures of the entities acquithtbughthis acquisition over 2012 and the period 1 Janu&ary6
October 2013. They do however not purport to present a fully accurate indication what thésGesutts from
operation or financial condition over 2012 and 2013 would have beersifatijusition had taken place on 1
January 2012, since adjustments related to the acquisition have been made to reflect the situation as if the
acquisition took place on 1 January 2Gd2accurately as possiblEhe combined income statements therefore are
justpresented for illustrative purposédde combined figureand adjustmentare unaudited.
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IFRS information

Pursuant to Regulation (EC) 1606/2002 of the European Parliament and of the Council, and amendments
t her e tlAS Réegulatiend Ji , t h e wilC afraptree higting have to apply IFRS for the financial year 2016.
The first time adoption of IFRS will be applied as per 1 January 2015, to enable comparative Tibaresxt
published Companyds financi al sl thea preparesl rintascordarce with Dutch f i na n
GAAP. Aswell asunder Dutch GAAP under IFRBart 9 of Book 2 of the DCC is applicable.

The financial reporting regim® applyin a prospectuslependson the timing of the listing on a regulated
market.Since the Listingvill take place before publicatioof the financial statementfor the financial year 201&he
historical financial information in this Prospectus cparsuant to the Prospectus Directibe reported under Dutch
GAAP.

In the context oftransparency and comparability however, the Company presentkis Prospectus
supplemental financiaihformation, highlighting the principal differences between Dutch GAAP and IFRS which
i mpact the Groupds c on,swhithi iffeamaend canf bie mangideredaads bemg r@elevann®n t s
investors Seethedl Suppl ement al Fi n a n.dollawing thenListmg theaCompany will prepasepts e r
financial statements, for the year ending 31 December 2016, in accordance with IFRS

Thesupplemental financial information contains:

i a reconciliation of the Groupbds consolidated balance
December 2014 (audited) to its consolidated opening balance sheet in accordance with IFRSJasyzey 1
2015 (unaudited), including notes thereto;

i a reconciliation of the Groupds equity reported in
(audited) to its equity in accordance with IFRS as per 1 January 2015 (unaudited), including rettes ther
i a gqualitativedescriptionof thei mp a c t of the transition from Dutch G

consolidated income statement.

The supplemental financial information has been prepared by the Company to the best of its knowledge at
the date of thifrospectusis unauditedand may be subject to change when audited

Roundng and negative amounts

Certain figures contained in this Prospectus, including financial information, have been subject to
rounding adjustments. Accordingly, in certain instantbessum of the numbers in the text or a column or a row in
tables contained in this Prospectus may not conform exactly to the total figure given for that column or row.

Negative amount®soar @dnelyawmn viey Mefore the amount.
Currency

Alreferences in this Prospectus to fAeuroo, AEURO o
states of the European Economic and,fiMbigedt afr e fodhe on. Al |
lawful currency of the United States. All referens t o f Ca n,@dCiAaN® 0 d di ICAired thie lawful
currency of Canada. Al references to fAKazakh tengeo o
references to fAbumkiesholithadl awfl@iTRcurrency of Turkey.

Market and | ndustry Information

The Group is active in different industries and re
and in the fAlndustry Ov eThe Greup betienesd th&@mameme Suffidient findépendemta pt e r .
sources availableadcribing and supporting an analysis of the markets and industries in which it is active and the
competition it faces therein. The information contained in this Prospectus relating to market and industry is
therefore based on the Grdspwn analysis, uns the contrary is expressly indicated.

All references to market data, industry statistics and industry forecasts in this Prospectus from third party
sources consist of estimates compiled by industry professionals, organizations or analysts of pudiladheav
information or the Groupdés own knowledge of its sales &8
information is obtained from sources believed to be reliable but that the accuracy and completeness of such
information is not guaraeed and that the projections they contain are based on a number of significant
assumptions. Although the Group believes these sources are reliable, the Group does not have access to the
information, methodology and other bases for such information ared N independently verified the
information.

In this Prospectus, the Group makes certain statements regarding its competitive and market position.
The Group believes these statements to be true, based on its own analysis, market data and indussty statisti

The information in this Prospectus that has been sourced from third parties has been accurately
reproduced with reference to these sources in the relevant paragraphs and, as far as the Group is aware and able to
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ascertain from the information publishég that third party, no facts have been omitted that would render the
reproduced information inaccurate or misleading.

Supplements

If a significant new factor, material mistake or inaccuracy relating to the information included in this
Prospectus which isapable of affecting the assessment of the DRs arises or is noted prior to the Listing, a
supplement to this Prospectus will be published. Such supplement will need to be approved by the AFM in
accordance with section 5:23 FMSAhe Listing then might bpostponed.

Statements contained in any such supplement (or contained in any document incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or
supersede statements containedhis Prospectus or in a document which is incorporated by reference in this
Prospectus. Any statement so modified or superseded shall, except as so modified or superseded, no longer
constitute a part of this Prospectus.

Notice to Investors

The distribdgion of this Prospectus and the offer, acceptance, delivery, transfer, exercise, purchase of,
subscription for, or trade in, the DRs may be restricted by law in certain jurisdictions. Persons in possession of
this Prospectus are required to inform themsghabout and to observe any such restrictions. Any failure to
comply with such restrictions may constitute a violation of the securities law of any such jurisdiction. This
Prospectus may not be used for, or in connection with, and does not constitudéfeany sell, or an invitation to
purchase, any of the DRs in any jurisdiction. Neither this Prospectus, nor any related materials, may be distributed
or transmitted to, or published in any jurisdiction except under circumstances that will result inaca@plith
any applicable laws or regulations.

The content of this Prospectus is not to be considered or interpreted as legal, financial or tax advice. Each
prospective investor should consult his own stockbroker, bank manager, lawyer, auditor éinatcéal, legal or
tax advisers before making any investment decision with regard to the DRs, to consider such investment decision
in light of his personal circumstances, and in order to determine whether or not such prospective investor is
eligible to irvest in the DRs.

Forward-Looking Statements

This Prospectus contains forwardo o ki ng st atements that reflect t he
current expectations and projections about t hdty, Groupds
performance, prospects, anticipated growth, strategies and opportunities and the markets in which the Group
operates. Forwartboking statements involve all matters that are not historical facts. The Company has tried to

identify forwardlooking stae ment s by wusing words as fAmayo, Awill o, i w
festi mateso, fanticipateso, Aiprojectso, ibeli eveso, f
Afpotential o, fifgoal 0 fAstr at e quddsimiafnexmessjrstobnegativesaheredf oru e 0 ,

other variations thereof or comparable terminology, or by discussions of strategy that involve risks and
uncertainties.
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SELECTED HISTORICAL FINANCIAL INFORMATIO N

The selected historical financial anaperational information of the Group shown in the tables below
should be read in conjunction with thei Preséntatiomaft i on co
financi al and other informationo, fi Op e rfimahcialnstateneentsl Fi nan
including the notes thereto, incorporated by reference in this Prospectus and other financial data appearing
elsewhere in this Prospectus.

Consolidated income statement x 01, 000, except for weighYed average numbe

1% Half year 1% Half year

2015 2014 2014 2013 2012

unaudited unaudited audited audited audited
Net revenues 261,414 248,502 473,211 236,558 185,222
Cost of sales -220,174 -211,675 -400,899 -203,042 -162,595
Gross operating income 41,240 36,827 72,312 33,516 22,627
Selling expenses 13,849 13,852 26,959 13,424 9,292
General anddministrative expenses 15,131 13,741 29,326 12,923 8,717
Exceptional items - - - - 229
Total expenses 28,980 27,593 56,285 26,347 18,238
Net operatingincome 12,260 9,234 16,027 7,169 4,389
Other operating income 707 750 1,500 3,252 2,315
Operating results 12,967 9,984 17,527 10,421 6,704
Revenues from receivables included in fixed
assetsand from securities - - 658 - 182
Interestand similar income 109 106 307 130 343
Changes in the value of receivables included i
fixed assets, and of securities - - - - -3,215
Expenses relating to financing activities and
similar charges -1.743 -1.696 -3,357 -2,235 -905
(Non)realizedfair value adjustments of
investment property 103 - -2,439 -1,804 -2,878
Results from ordinary activities before
taxation 11,436 8,394 12,696 6,512 231
Taxation of results from ordinary activities -3,254 -2,362 -3,856 -1,998 -626
Share irresults from participating interests - 12 8 19 -3,922
Results after taxation 8,182 6,044 8,848 4,533 -4,317
Minority interests in profit -50 -23 57 -24 -14
Net results 8,132 6,021 8,905 4,509 -4,331
Weighted averageumber of Ordinary Shares:
Basic 1,249,014 1,247,559 1,247,559 909,756 704,022
Fully diluted 1,249,014 1,247,559 1,247,559 922,185 714,842
Net income per Ordinary Share:
Basic (in ) 6.51 4.81 7.10 4.85 -6.22
Fully diluted (in G) 6.51 4.81 7.10 4.79 -6.12
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Consolidated cash flow statemenf x G 1, 000)

1% Half year 1% Half year

2015 2014 2014 2013 2012

unaudited unaudited audited audited audited
Operating results 12,967 9,984 17,527 10,421 6,704
Adjustments for:
- Depreciatiorand amortization 5,477 5,687 10,473 4,481 2,276
- Changes in provision 732 616 260 -338 -805
- Changes in working Capit&| -3,106 -7,198 -2,328 1,397 1,657
Cash flow from business operations 16,070 9,089 25,932 15,961 9,832
- Incomereceived from financing activities 109 106 307 130 155
- Dividend received - - - - 182
- Expenses relating to financing activities -1,956 -1,689 -2,509 -2,084 -978
- Income tax pa|d -2,609 -2,238 -1,410 -1,407 -637
Net cash flow from operatingactivities 11,614 5,268 22,320 12,600 8,554
Acquisition/disposal of Group Compani@s -1,320 -10,852 -13,433 -37,844 -14,864
Investments in:
- Intangible fixed assets -247 -237 -1,104 -367 -
- Tangible fixed assets -6,810 -7,130 -11,428 -6,915 -2,820
- Financial fixed assets 4 -171 -171 -1,307 -920
Disposals:
- Intangible fixed assets - - 4 - -
- Tangible fixed assets 1,966 2,447 1,896 1,009 146
- Financial fixed assets 102 - 1,317 151 405
Net cash flow from investing activities -6,305 -15,943 -22,919 -45,273 -18,053
Changes in debts to credit institutichs 2,205 14,806 4,041 -8,650 -1,566
Purchase of cumulative preference shares -1,040 - - - -
Income from norcurrent liabilities - - 39 23716 14,936
Repayment of nowurrentliabilities -1,859 -2,156 -4,035 -755 -308
Revenues from the issue of Shares/DRs - - - 20,210 4,936
Changes in own Shares and DRs - - - - -
Dividend paid -3,666 -3,196 -3,196 - -4,243
Net cash flow from financing activities -4,360 9,454 -3,151 34,521 13,755
Increase/decrease in net cash position 949 -1,221 -3,750 1,848 4,256
Net cash position at beginning of the year 2,666 6,479 6,479 4,631 375
Exchangeateandconversion differences
on cash -44 - -63 - -
Net cash position at perieehd 3,571 5,258 2,666 6,479 4,631
Increase/decrease in net cash position 949 -1,221 -3,750 1,848 4,256

9'n the cash flow statement over the first half yeaosaloffGo®m014 an al
Companioe®d&@hanges i ascompardd torthpublishep urtadited consolidatedsh flow statement which is part of

the unaudited consolidatédterim financial information for the sirmonths period ended 30 June 2G@&ipublished 27 August 2014.

2In the cash flow statement over the first half year ¢ofcredd015 an a
i nst it ucomparedst® thegaslished unaudited consolidatedsh flow statement which is part of the unaudited chaated

interim financial information for the simonths period ended 30 June 2Gi5published 25 August 2015
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Consolidated balance shegt x U1, 000

30-06-2015 30-06-2014 31-12-2014 31-12-2013 31-12-2012

unaudited unaudited audited audited audited

Fixed assets
Intangible fixed assets 4,893 5,152 5,300 5,460 -
Tangible fixed assets 68,237 68,281 66,267 66,109 41,475
Investment property 19,900 22,950 20,940 22,950 24,570
Financial fixed assets 2,349 3,225 2,490 3,798 1,692

95,379 99,608 94,997 98,317 67,737
Current assets
Inventories 106,835 102,729 107,471 90,318 63,397
Receivables 84,979 74,207 68,812 56,948 27,331
Cash and cash equivalents 3,571 5,258 2,666 6,479 4,631

195,385 182,194 178,949 153,745 95,359
Total assets 290,764 281,802 273,946 252,062 163,096
Group equity V
Sharehol dersé equity 91,011 87,036 88,066 85,109 74,105
Minority interest 102 -3 -83 -26 -50

91,113 87,033 87,983 85,083 74,055
Subordinated convertible loan® 17,825 17,825 17,825 10,300 -
Subordinated loans® ? 5,023 5,023 5,023 177 177
Provisions
Provision for deferred tax liabilities 10,882 11,808 10,590 12,255 10,723
Pension provision 440 395 407 494 -
Provision for warranty commitments 2,303 1,995 1,923 1,268 792
Provision for jubilee benefits 813 871 814 875 271
Provision for restore costs 95 95 - - -
Provision for unsecured risks - 3 - - -
Other provisions 225 441 i 256 i

14,758 15,608 13,734 15,148 11,786
Non-current liabilities ? 30,531 28,900 26,952 30,730 14,367
Debts to credit institutions 38,696 52,729 41,711 34,069 29,782
Current portion of norturrent debts 3,557 3,719 3,803 7,621 1,023
Trade creditors 51,536 43,558 37,142 26,235 19,917
Dividend 3 165 ) - -
Taxation and social insurance contributions 17,750 12,951 15,305 10,907 5,090
Payable for pensions 1,173 -670 555 511 30
Other liabilities and accrued liabilities 18,799 14,961 23,913 31,281 6,869
Current liabilities 131,514 127,413 122,429 110,624 62,711
Total equity and liabilities 290,764 281,802 273,946 252,062 163,096

Y The capital base consists of group equity and subordinated (convertible)(@apisal Base). The Capital Basamounts or31
December 2012 to 074,232, on 31 December 2013 to 095,56
0110,831 and on 30 June 2015 to 0113,961 (unaudited).

2An amount of 0177 WNanscurréne leabilities toi Stbrdmakd Iban® ecompared to theublished financial

statement2012, 2013 an@014.
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BUSINESS

Overview

The Group believes within its equipment segment it is a leading distributor of strong brands and strong
concepts in the equipment industry in the Netherlands, Belgium, Kazakhstan and parts of Germany and the Group
is furthermore active as an equipment dgttor in Turkey. TheGroup Distributors are involved in the distribution
of equipment and/or the delivery of concepts for agriculture and turf care, landscape maintenance, material handling,
construction including earttnoving and civil engineering. Theroducts and services are supplied either directly,
through dealers in which the Group holds an equity interest or through independent dealers to farmers, contractors,
green area companies, golf courses, municipalities, government bodies, water baestissfand logistics customers
operating in the food, nefood, industrial, transfer (harbors), agricultural and civil engineering sedtors. lesser
extent, the Group distributes cleaning equipment.

The Group promotes croselling between its differérdivisions as the equipment divisions are adjacent.
For instance, a customer interested in agricultural equipment might also be interested-mosanrthequipment
or forklift trucks. As part of its strategy, the Group sees potential for organic gréwlighcrossselling. The
Group conducts promotional and marketing activities on international, national, regional and local levels.

The Group has rental concepts for construction and material handling equipment and in a minor extent
for green equipment.

In recent year s, many of the Groupbdbs customers hav
funding. To address this problem, as part of its strategy the Group organizes funding options (vendor leasing, stock
financing) in cooperation with Isang companies for both long and short term leask provides long and short term
rent

Within its industries segment the Group believes it has a sizeable presence as a distributor in the
hydraulics components and systems markets in the Netherlands,uBelgnd Germany, which includes
engineering and the assembling and production of hydraulic solutions for machinery. The Group believes it has a
minor presence with strong concepts in the Dutch steel products industries. In its steel business, the Group
believes it differentiates itself by adding value to and processing the steel products it distributes with a view to
becoming an integrated part ofitsends er s 8 producti on processes. Further mo
protective products in the NetHands and to a minor extent, at the date of this Prospectus mainly intercompany
within the Group, offers other products and servicethinfield of safety, ranging fromlearning to safety scans,
consultancy and safety equipmemhe Group distributedéts hydraulic components and systems, (processed) steel,
personal protection items and #ervices either directly to engsers or, in the case of the personal protective
products, through an extensive network of independent wholesalers. With its iadpstducts and servicdake
Group supplies mainly building companies, installation production companies, technical wholesalers, the offshore and
shipping industry, original equipment manufacturers and system integrators and the agricultural industry.

The Group believes a distributor has to be the essential link in the chain, both for the customer and for the
principal. Technology is developing fast and the Group believes its business model has to be flexible enough to
anticipate this. At Reesink Industiethe Group therefore is increasingly concentrating on being a system integrator
and cemakership partner. The strategy adopted at Reesink Industries, whereby additional emphasis is placed on
engineering (system integrator) and offering processing andfsesimed products (conakership), will be continued
unabated.

In addition to the activities described above, the Group provides a full range ofdaliés) services to its
customers in all markets mentioned above.

The Groupds annudl weevetdé8 omvkelri @801(2013: 4237 mil
6

over the firsthalffearof 2015 0261 mil | i gearof u 2 & ®diliondudaguditéd)).i r st hal f
The Group mainly operates in the Netherlands, Belgium, Germany and Kazakdistee.end of June

2015 it entered into operations in Turkey. In 2014 app

were generated in the Netherl ands ( 2rillioB respéctivély76%)j | | i on

6§98 mil21l%ni,n oBel gium (2013: G451 million reEpectud®ely =2

million, or 17% in Germany (2013: 019 million respect.]

million, or 8% in Kazakhstan (2013 and 2012 not applicable
The Groupds operations are divided among two functi

i Reesink Equipment In this segment, the relevant Group Distributors operate as a distributor of
equipment foragriculture and turf care, landscape maintenance, material handling,uctiostincluding
earthmoving and civil engineering. To a lesser extent they also distribute cleaning equipment. The Group is
within this segment alsactive as supplier dfiardware, firmware and software for GPS technology and
precision agriculture and leded services theretorThe Group sources new equipment from original
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equipment manufacturers. Where the Group operates without dealers, it generally sources used
equipment from its endsers and occasionally frothird parties. The Group also obtains used equipment

in the contextoftrade ns of | eased equi pment . The Groupds prodtu
farmers, agricultural contractors, landscape contractors, green area companies, golf coursips)itiesy

government bodies, water boards, foresters and logistics customers operating in the fefwahd,non

industrial, transfer (harborgnd a wide variety of companies all of which operate some sort of warehouse

or other logistical facilities. Th&roup nearly exclusively focuses on the distribution of strong brands

and strong concepts. According to the Group,6s annue
or89%o0f the Groupobds revenues was generattd®8i mithe oRe
respectively84%; 2012: 0137 million respectyeanod!l y201%56%)0,2 3dn
million, or 90% (unaudited) (first haljearo f 201 4 : 0221 million respectivel

Equipment consists of three differenvidions:

i Reesink Green Equipmernikamps de Wild, Reesink Technische Handel, Stierman De Leeuw,
Packo, Jean Heybroek, CT Agro, CT Agro Kazakhstan and Kuhn Ceatkey operate as Group
Di stributors and Br u g gBeuggeman Meckahisat®i )s aa m @ [Ba vdt ech
Zuid B . V LandteBh Zuido,) oper at e aGroupPealéer®ns oft lpg oucts r el
agricultural, turf care and landscape maintenance. Jean Heybroek also has a minor position in the
cleaning equipment industries. Reesink Green Equipment carries brands s@thagsToro,
Kuhn, Amazone, Kaweco and Raud&grometus and Agrometius Belgium also operate as Group
Distributors. They mainly carry the brand Trimble andveethe entire agricultural and related
market with theilGPS technology and precision farmipgducts and services and, as such, operate
across this mrket within the Group.

i Reesink Construction Equipmefithe Kemp Group and Hans van Driel operate as distributors of
construction equipment, including eaoving, transshipment, industrial and railroad equipment.
The Reesink Construction Equipment divien has a rent al concept i Huu
customers to rent construction equipment for a short period of tReesink Construction
Equipment carries brands such as Atlas, Terex, Kobelco, IHI and Bergrrarthermore, the
Reesink Construction Egpment division distributes underground construction products of the
Ditch Witch brand from the locations in De Meern (the Netherlands) and Hamme (Belgium).

i Reesink Material Handling Equipmenthis division focuses on an installed base modlel,
machnery for which the Group can provide services and components apart from just distributing
equipment).Motrac Intern Transport, Motrac Handling & Cleaning, and Pelzer Férdertechnik
operate as distributors of material handling equipment. The demand fahenedore the trade in
used equipment in this industry tends to become more and more of importance. For that reason
Motrac Intern Transport in the fall of 2015 opened a used equipment center in Apeldoorn, the
Netherlands. Th&®eesink Material Handling Eqoiment focus industries are food retail, Alood
retail, logistics, chemicals, cold store, food production and waste and recydlatigac Handling
& Cleaning and Pelzer Fordertechr(gpportunistically)also operate as distributors of cleaning
equipment. The Reesink Material Handling Equipment division carries brands such as Linde and
Tennant.

Reesink Industries Within the Reesink Industries segment the Group is active in the (engineering of)
hydraulic components and systems industry through Motrac Hydraulics (Motrac Hydrauliek for the

Net herl ands and Belgium and Motrac HRedsink8thabk f or G
and Safety Centre International operate as supplier of (processed)psbekicts, respectively as

distributor of personal protective products related to the construction industry, equipment manufacturers,
system manufacturers, technical wholesalers and the agricultural industry. The Group focuses on the
distribution of strongbrands in the hydraulics components and systems industry and in the personal
protective products industry and on carrying strong concepts in the steel products indug@¥5 Ithe

Group startecexparding the activities in the field of safety, through whia wide range of activities and

products is offered ranging from-l@arning to safety scans, consultancy and safety equipriéoise
activities are conduct ed Réegink Beetps)AnkoSaifegyt Centhree G
annual evenues ove2 0 1 4 , apprbmliomartld 1%y o5t he Groupds revenues
the Reesink I ndustries segmeait @ ® @ Endlion UreésBeBtivelni | | i on
26%) and for the first haljearo f 2015 ( 8r@0%nfunhubited) (first halfearof 201 4 : ua27
million respectively 11% (unaudited)).

TheCompany acts as a holding company and focuses on

headquarters are located in Apeldoorn (the Netherlaidsin 1 January 201fhe daily management of the Group
is in the hands of an executive committee, chaired by the &tlalso including the CFO, the division directors and

of ficers responsi bl e f or Ekegutive Commiteso)ilihe baske Csapmd | egal

strategy is set out by thdanagemenBoard.Reesink Staal, Reesink Safety, the Group Distributors and the Group
Dealers (togethet h ©perating Companies ) are | argely responsible for deve
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own derived strategyincentivized by and with the support of the Company. The Operating Companies are all
managed independently from the Group in respect of their business, which means that the respective division
directors and/or local management are responsible for théoddgy business.

History
History of the Group (excluding the history of acquired entities)

The Group has a history dating back to 1786, when Hendrik Reesinki(1F83) registered himself as a
master blacksmith at the blacksmith guild of Zutphen (fetherlands) on 23 January 1786. In addition to his
blacksmithing activities, Hendrik Reesink also traded in blacksmith supplies and ran a hardware store, laying the
foundation for some of the current focus areas of the Group: distribution of agricidguadment and steel
products. Besides forging (and trading in metals), throughout the years, the Reesink business expanded in the sale
and repair of farm machinery. The Company was incorporated in April 1930 and listed on the Amsterdam stock
exchange in 189.

In 2006, the Group acquired Packo Agri N.V., a distributor of agricultural, turf care and landscape
maintenance equipment in Belgium. This acquisition marked the first substantial expansion of the Group outside
the Netherlands. That same year, the Upralso acquired the remaining 66.7% of the share capital of Safety
Centre International, followed by the divestment of Dutec B.V. (a regional technical wholesaler). In 2006, the
Company transferred its listing from Euronext in Amsterdam, a regulated tredrk@ironext Amsterdam N.V., to
a multilateral trading facility, Alternext Amsterdam. In November 2009, the Group expanded its industrial
activities by acquiring the assets of the bankrupt Nederlandse Staal Unie V.O.F. which the Group (via
Nederlandse Stal Un i eNedBrlantise S{adl Uni@ )agquired to make a twaround as the Group believed
the Nederlandse Staal Unie V.O.F. had valuable client contacfsly 2010, the Group acquired Jean Heybroek,
thereby expanding t he essorutipedNsthegands and in@Belgium@0hk the Grdup s i
transferred its DlYactivities (Reesink Retail B.V., Interlogica B.V. and FRG Retail B.V.), including the

exploitation of i ts Fi xet fTHRON)c,hi a e wholt emoadcte mred,i nt DI Y
professional construction materials, in exchange for 36% of the depositary receipts in THR (tBtimigimg
Administratiekantoor THR) s ee A Ot her I nterestso. The remaining 64%

single majority holder of depositary receipts. THR in turn transfeatedtie same timépart of) the exploitation of

its Fixet franchise to retail company DGN retail B.V. In recent years, the Group has also acquired equity interests
in dealers: 25% in D&ruyf Mechanisatie (2010), 75% in Bruggeman Mechanisatie (2011) and 25% in De Vries
Mechanisatie (2012).

In 2012, Packo & Heybroek was incorporated merging
Packo Greentech business. In 2012, the Groupisetjthe Kemp Group, through which it became active in the
adjacent industries of earthoving equipment and railroad equipment. In 2012, due to the crisis in the building
industry, the activities of Nederlandse Staal Unie were combined with Reesink Staal.

In 2013, the Group acquired Hans van Driel and therewith strengthened its position in thm@ari
equipment, transshipment and railroad equipment industhie2013, the Groufs newly incorporated dealer
Landtech Zuid acquired certain assets amadilities of local dealer. In 2013 the Group acquired all issued and
outstanding shares in the share capPMHHO) ofan®B®on t Matler0
subsidiaries Motrac Hydrauliek,-Qion B.V. (dormant), Motrac Intern Transport, Motrétandling & Cleaning
and Motrac Hydraulik and 75.04% of the issued and outstanding shares in the share capital of Pelzer
Fordertechnik, which covered all the European material handling equipment and hydraulics components and
systems business of Pon Holdings/. ( Fon Holdingsd ) tfie Acquisition of PMH-E0 ) . -PP WHH renamed
Reesink Material Ha rRMHEON) g Elfchuriopungehn tt hHB .sV.ac(gfui si ti on, t h
of strong brands and strong concepts with Linde (material handling equipnoenastiorklifts or trucks), Tennant
(cleaning equipment) and Linde Hydraulics (hydraulics components and systems).

Att he beginning of 2014 the Group acquired certain
liabilities and all issued and outstanding shares in the capital of CT Agro Kazakhstan. CT Agro is a Group Distributor
of agricultural machinery of the Germanand Claas. This machinery is delivered to-aedrs in Kazakhstan through
lease companies as well as directly. In the context of being -finilsupplier CT Agro also operates as a {)on
exclusive supplier of agricultural machinery of other brandshsas MacDon, Horsch, Summers, Morris and
Amazone. Its 100% subsidiary CT Agro Kazakhstan is a Group Distributor in Kazakhstan for the (spare) parts of afore
mentioned brands and is furthermore responsible, through its 10 own service centers, for tiee cfeafore
mentioned brands and in some cases the sales of (used) equipment. CT Agro Kazakhstan also provides parts and
services for some other equipment brands with identical, mainly Cummins, engines.

In October 2014 the Company acquired 100% of theste s o f 0. de Leeuwe Groent e
Leeuw Groentechnielo ) , | ocat ed i n Hatt em, the Netherl ands. De L
Leeuw Group and imported a complete range of quality equipment from top brands for forest and for park and
garden for professional and private use. In 2013, the year before the acquisition, the company, achieved revenues
of nearly 03.5 million. The Group believes the combina
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Company with similar activities, singthens both organizations substantially. The activities of both companies
where combined an¢fe)) ocat ed i n Apel doorn. Under the name of 6St
machinery, fittings and parts is offered in the forest, park and garden ttlarkegh resellers.

As per 1 January 2015 the Group transferred the ren
retail B.V. A subordinated loan providea 2011 by the Companyo DGN retail B.V, dong with receivables from
Fixet franchiseeswas settled in early 20l6esul ti ng in an amount of GThe 1 mi | | i
receivables as mentioned here concerned fees from Fixet franchisees forteh@ompany till 2015 stillegally
acted adranchisor but to which receivadd DGN etail B.V. was entitled based on the agreement in 2011 through
which the DIY-activities were transferred (see above)

I'n April 2015 the Companyds subsidiary Motrac Hydr:
of the activities of IMAVGHydraulik G mb H IMAWiO ) in Wi l1lich, Ger many. I MAV tr
standard and customized hydraulic manifolds for original equipment manufacturers and system integrators. These
systems complemented the existing product range of the Group. In 2014, so Ihefoaequisition, IMAV

achieved revenues of 0U6.5 million. THeactiitiesoohlgA/overe on was
integrated into that of Motrac Hydraulik. The Group believes this created a stronger organization in Germany for
hydrauico mponent s and systems. Al l of Mot rac Hydrauli kds a

in Willich, Germany.

In June 2015 the Company and APH Group from Heerenveen, the Netherlands, reached agreement
regarding goint venture for the distbution of machinery for soil tillage and feed processing machines in Turkey.
APH Groupoperatessince many yearsn Turkey throughits subsidiary APH Group Turkey. In 2012 APH Group
expanded its operations in Turkey with an organization for the distibofionachinery as mentioned above. The
Group has extensive experience with such agricultural machinas, am@¢oncert with APH Group, furth@xpandhg
these activities which generated in 2014, the year befo
million. This led to the incorporation of Reesink Turk®y V ReedinR Turkeyo ,)in which the Company holds 75
percent of the sharesh& new company in turn holds all the shares in Kuhn Center Turkey and will cooperate closely
with APH Group Turkey, an important player in potato and vegetable mechanization. The Group believes this joint
ventureprovidad a solid base for starting operat®in Turkey, a country where the agricultural sector has huge
potential. The transaction was completed on 25 June 2015.

In August 2015 the Company reached an agreement on the acquisition of 95% of the shares in the capital of
Agrometius. The Group belieg Agrometius is the leading specialist in GPS technology and precision agriculture in
the agricultural sector in mainly the Netherlands and Belgium. The other 5% of the shares remain in the hands of the
companyd6s .0.GrNgland, who,contMued n t hi s role after the acquisitio
2014, thus before the acquisition, were 07.5 million a
business is the distribution of Trimble Agriculture products in mainéy Dutch and Belgian market. In addition to
supplying the hardware, firmware and software for the GPS technology and precision agriculture, Agrometius also
provides the links between the tractors and the various types of equipment, as well as haraftegsaleés. As a
secondary activity, Agrometius is also engaged in the collection of soil data, as well as providing advice to users.
Agrometius serves the entire agricultural market and, as such, will continue to operate across this market within the
Group, providing service for all brands. The market in Belgium is served by Agrometius Belgium, aoth@@dbh
subsidiary of AgrometiusThe acquisition was completed on 7 September 2015.

An overview of the Groupébés history is given in the

Year Event
1786 Establishment of the foundations of the Group

1930 Incorporation of the Company

1959 Listing of the Company on the legal predecessor of Euronext in Amsterdam

2006 Acquisition of Packo Agri

2006 Acquisition of the remaining shares of Saf@gntre International

2006 Divestment of Dutec B.V.

2006 Transfer of the |l isting of the Companyb6s DRs

2009 Acquisition of assets of Nederlandse Staal Unie V.O.F.

2010 Acquisition of Jean Heybroek

2010 Start of participating imdealers by acquiring an equity interest in De Kruyf Mechanisatie (25%) (in 201
the Group acquired a 75% equity interest in dealer Bruggeman Mechanisatie, in 2012 in dealer De \
Mechanisatie (25%) and in 2013 the Gré@ipewly incorporated dealer Laedh Zuid acquired certain
assets and liabilities of a local dealer)

2011 Participation in the depositary receipts in THR (36%) through the transfer of itsaBtivities

2012 Incorporation of Packo & Heybroek

2012 Acquisition of the Kemp Group
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Year Event
2012 Activities of Nederlandse Staal Unie combined with Reesink Staal

2013 Acquisition of Hans van Driel

2013 Acquisition of PMHE

2014 Acquisition of certain assets of CT Agro GmbH including 100% of outstanding shares in CT Agro TOO
2014 Acquisition ofDe Leeuw Groentechniek

2015 Transfer remaining part of the franchise formula Fixet to DGN retail B.V.

2015 sStart d expanding activities in the field of safety

2015 Acquisition of certain assets of IMA¥ydraulik GmbH

2015 Start jointventure Turkey

2015 Acquisition of 95% of outstanding shares in Agrometius B.V. including 100% of outstanding shares i
Agrometius BVBA

At the end of 2013 the Group underwent a legal restructuring so that the legal orgaalzsttiocture
became more in |ine with the Group©és anumbertofiadditianhl or gani
legal changetook place within the Group as shown in the table below.

Year Legal restructuring
2014 Reesink Agricultural Equipmer@mbH renamed CT Agro GmbH

2014 Fixet Valkenswaard B.V. renamed OutleHZ-Valkenswaard B.V.

2014 Reesink GmbH transformed into Reesink GmbH & Co KG

2014 Merger of Packo & Heybroek N.V. and Packo Agri N.V. into Packo N.V.

2014 Koninklijke Reesink N.Vrenamed Royal Reesink N.V.

2014 Merger of O. de Leeuw Groentechniek B.V. and Stierman B.V. into Stierman De Leeuw B.V.

For the |l egal structure as per the date of this Pro
Vision

The Groupds vVvi si omahugs challange becauseeby 2060; woddwitleatleere will be more
than nine billion people that have to be fed. Furthermore, the Group believes that the number eflassigieople
will grow from two to five billion over the next 15 to 20 years, mostlg do demographic developments in Asia. The
Group is of the opinion that the effect of this should not be underestimated. Demand for consumer goods from these
new middleclass groups will grow accordingly. The Group believes increasing consumer needseatecio lead to
demand for food, water and energy rising by respectively 35%, 40% and 50% higher than currently is the case. This
poses huge economic, ecological and social challenges for the world. The Group believes sustainability has long ago
passedtte point of being simply an issue of caring for the environment. It is a serious matter in which the survival of

humanity and our living environment is at stake. The Group believes need for sustainable innovation is becoming
increasingly urgent.

Theseisses are directly reflected in the Groupds activi
and more efficient equipment will only increase in agriculture, logistics and civil engineering, along with the further
development of system integrationdaoo-makership which is leading to optimization of operations throughout the
chain and thus limit wastage of materials and the number of transport movements, among other things. The Group
believes safety is also playitg increasingly important rolend that its range of safety solutions presents an adequate
response to this development. By offering sustainable and innovative solutions with respect for people and the
environment, the Group believes it can make a positive contribution to meeting theggsatteat the world faces.

Mission

With its knowledge of products and markets, the Group aims to be an essential link in the distribution
chain, firstly by translating market feedback into innovative and sustainable solutions fttatheOriginal
Equipment Manufacturerand other suppliers and secondly by supporting dealers and customers in the operation
of their businesses.

Strategy

The ambition of the Group is to become, in the relevant markets, a majein&ulbistributor in
equipment and a full service provider and system integrator in indusTriase G r straiegyirsvolves both
organic growth and growth through acquisitioA$.the date of this Prospectus the Group is mainly active in the
Netherlands, Belgium, Germany, Kazakhstan and Turkeh.e Gr oupb6s strategy includes
regions or countries, entering other emerging markets and adjoining markets by egsnolioduct range within the
existing divisions. This will involve acquisitions in some cases. Organic growth will include theutadf existing
operations into different regions or countriBg. entering into new geographic markets, the Group betighat its
risk profile becomes more diversified and that it lowers its exposure to circumstances such as weather conditions
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and other circumstances such as animal or crop diseases or food safety inGidests. Gr oup6s aim is al
its threeequiment di vi sions into balance in terms of size in or
fluctuations.

The Group also sees potential for organic growth through-seiisg and crossental, dealer participations
in socalled fultline dealers of Kamps de Wild, expanding the offering of safety products and activities and
developing innovative solutions and concepts with a sustainable chafastérermore, in order to maintain, or
strengthen, its market position both in existing and neavkets, the Group strives to offer different forms of
financing €.9.,funding options in cooperation with leasing companies for both long and short tern éease
long and short term rent

Operating Companies in the Reesink Equipment division sometimes compete with certain other
Operating Companie®.g, Kamps de Wild competes with Reesink Technische Handel distributing equipment of
different brands in the same industry. The Group belighas intragroup competition is beneficiary for the
Group. The Group therefore operates-sca | | ed fAChinese Wallso0o between certa
competition possible within the Groupor this reasoReesink Green Equipment is divided into tdepartments:

Green Equipment and Kamps de Wild Holding.

The Group aims to strengthen the interrelated divisions within Reesink Equipment and segments within
the Group and to focus on implementing its custoprénted strategy. The Group intends to achigneelatter by
focusing on an effective aftexales service, implementing performance indicators, organizing dealer angend

events (6dealer and demonstration daysodo), operating tr
participaton in trade fairs and measuring customer satisfaction.

The Group believes knowledge of its markets and customers is what matters. In order to have this knowledge
in house and to further develop it, the Group offers its employees career guidance arsl teageted training
opportunities.

The Group believes partnering involves more than simply putting the customer first, in which the pure sale of
machines is still the guiding principle. Partnering also means looking for other solutions, such as difaiity c
contracts and other concepts. A capacity contract means that the Group considers with the customer how many
machines he needs for his daily works and peak times. The Group Distributor then supplies additional machines on
demand by the customer oneamporary basisThe Group intends to strengthen its installetbe model by focusing
more strongly on aftesales services such as maintenance and the sale of (speteedf equipment.

The Group believes a stributor has to be the essential link i tthain, both for the customer and for the
principal. Technology is developing so fast that the Gr
this. At Reesink Industries, the Group is therefore increasingly concentrating on being aisiegeator and co
makership partner.

The Group has the following specific qualitative targets for the Operating Companies (listed in random
order) for the next years:

i to structure the Operating Companies so that they are able to provide the best pxessiicke to
customers at low cost; this means:
0 customeroriented thinking;
0 lean & mean organization;
o a high level of knowledge and expertise within the organization, and.
i to ensure that the Operating Companies can offer a total package of:
0 product;
service;
rental possibilities;
capacity contracts;
engineering;
co-makership;
system integration;
training; and
finance solutions,
while in the meantime maintaining the Company as a sswale holding company that incentivizes and
encourages segment or divisiotanagement to implement segment or division strategy and supports and arranges
financing for its Operating Companies.

O O0OO0O0OO0O0O0o

o

Competitive Strengths

The Group believes it benefits from the following strengths, which, directly or indirectly, enable a better
performance of its customers:

i the Group is solution oriented;
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the Group has product and market expertise and is knowdedgen;

the Group offers a full range pfoducts of welrecognized brands with growth potential,

the Group is capable of innovation andasmarket pioneer with respect to dealer participation and
investing in related markets;

i the Group has an efficient parts distribution system, (it distributes parts within a couple of hours to a
maximum of 24 hoursand aftersales service;

E R

i the Group ats as a system integrator androaker;

i the Group has strong relationships with principals, financing institutions, holders ofsb&sholders
and other stakeholders; and

i the Group has a healthy solvency (Capital€® as a % dhe balance sheet tojal

Organizational Structure

At the end of 2013 a new legal and functional structure was implemented. Sindeetli@&moup has a functional
organizational structure with two segments and three divisions.

Royal Reesink

SEGMENTS REESINK EQUIPMENT REESINK INDUSTRIES

{ K Reesink
DIVISIONS ok o Materlal Handling
nt 'Equipment Equipment

From 1 January 2015 the daily management of3t@ip is in the hands of an Executive Committee, chaired
by the CEO. The Executive Committee also includes the CFO, the division directors and the officers responsible for
human resources and legal affairs.

The respective division directors and/or local nmgement are responsible for the deyday
management of the Operating Companies. The Operating Companies may all be found within this functional
organizational structure. In addition, several Group Companies provide additional (supporting) servicetheithi
Group €.g, Reesink Support B.V. provides shared services to certain Group Companies such as accounting,
human resources, IT, personnel, control and finance).

The Group and its Segments

The Group has two segments, Reesink Equipment and Regwioistries. The Reesink Equipment
segment is subdivided in three divisions:

1 Reesink Green Equipment;
i Reesink Construction Equipment; and
i Reesink Material Handling Equipment.

Reesink Equipment Segment

The Group Distributorsct as distributors anthe Goup Dealersact as dealers of equipment and other
products foragriculture and turf care, landscape maintenance, material handling, construction includingpeart)
civil engineeringand cleaning. The relevant Group Distributors provide distributiomices which means that
they serve as a direct link between (i) original equipment manufacturers and dealevsnay be Group Dealers
T who in their turn supply equipment to enders or (ii) original equipment manufacturers and-esers.

Position of adistributor and dealer within the value chain

Generally speaking, original equipment manufacturers sell equipment either to distributors or to
(independent) dealerships in geographically defined areas of responsibility. Generally the distributorseaad deal
obtain exclusive distribution and product support rights within their markets. The decision of original equipment
manufacturers to either work with a distributor or witt
focus and preparedness invest directly into a geographic area. In case the original equipment manufacturer
decides to work with an independent distributor, it generally relies on this distributor to provide sales, finance,
marketing and product support either directly or irdtty through a dealer to the enders in an assigned market
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area. When an original equipment manufacturer decides to work with dealers directly, the original equipment
manufacturer is generally responsible for providing the aforementioned servicesydireictdirectly to the end

users. The different possible equipment flows and contractual relationships in the distribution value chain are
indicated with the arrows in the chart below.

’ Original equipment manufacturer ‘

| Distributor |

Dealer |

4

End-user ‘

In the markets in which the Group is active, the original equipmertufacturers generally do not work
with dealers directly. The red arrows in the chart above indicate the equipment flows and the contractual
relationships in the markets in which the Group is active. The black arrows indicate possible equipment flows
which are not relevant for the markets in which the Group is active.

Relationship with original equipment manufacturers

Although the Group is dependent mainly on the quality of the equipment that the original equipment
manufacturers produce, the original gmuent manufacturers are also dependent on the (quality of the)
distributors and the dealers they work with to sell their machinery. Original equipment manufacturers work in
close cooperation with their di st rwhieattthe sasne timernswwinge cut i n
t hat the original equi pment manufacturersd brands are
distributors and dealers generally do not supply equipment of competing brands. The Group believes this creates a
strong and lasting relationship between original equipment manufacturer and distributors.

The Group has entered into distribution and service agreements with several reputable original equipment
manufacturers. The relationships with the Main Original pgmie nt Manuf acturers (whods Am;
Horsch, Kobelco, Kuhn, Linde, MacDon, Terex and Toro brands the Group distributes), have generally been
l ongstanding, in some cases dating back modeguigmeran 50 vye
manufacturers are generally based on a distribution agreement between the Group Distributor and the relevant
original equipment manufacturer, but in some cases a distribution letter is the basis for the relationship. In certain
jurisdictions tlere is no documentation reflecting the relationship between the original equipment manufacturer
and the Group Distributors as the relevant statutory law provides the necessary legal protection.

In case of a detailed distribution agreement, the followapgcs tend to be addressed:

i geographic area of appointment (including exclusivity provisions and-coaipete provisions, if
applicable);
i business conditions such as:
1 warranty, service and payment provisions;
1 performance goals;
1 personnel;
1 facilities;
1 stock;
1 advertising and sales promotion;
91 use of intellectual property and trademarks;
T decisions subject to manufacturerd approval ;

applicable terms and conditions;
term and termination arrangements; and
governing law and dispute resolution.

=A =4 =4

Geographic area of appointment

The Group mainly enters into the distribution agreements through one or more Group Distributors. One
or more Group Distributors is generally appointed as exclusive or main distributor for certain products, markets or
services within a predetermined territory. The appointed territory may under some contracts be enlarged or
reduced unilaterally by the relevant original equipment manufacturer. The Group Distributors are generally
allowed to distribute either to general line distitors, subdistributors, dealers or directly to enders in the
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appointed territory. In some cases, the original equipment manufacturer reserves the right to market, sell and ship
products to certain prdisclosed categories of customers within thecapied territory directly, for which the
Group Distributors sometimes receive a commission.

The Group Distributors are generally not allowed to work with other original equipment manufacturers or
sell within their appointed territory any product that dthg competes with the equipment of the relevant original
equipment manufacturer. A breach of prohibitions could lead to a termination of the distribution agreement by the
relevant original equipment manufacturer.

Business conditions

Generally speakingGroup Distributors purchase equipment at their own risk and expense from the
original equipment manufacturers. The Group Distributors in some cases do not havduiodptiee equipment,
but certain discounts may be available in case offpneing for seeral months. The distribution agreements
generally also contain an arrangement with regard to warranty on the equipment, to the effect that the original
equipment manufacturer must establish and administer a warranty program for equipment and distviicete se
information to the Group Distributors as may be appropriate to allow the Group Distributors to offer adequate
aftersales service for each product. The warranty on the product is in most cases extended to the customers of the
Group Distributors.

Thedistribution agreements generally contain performance goals, which mean that (sales) goals must be
realized in order for the relevant Group Distributor to maintain certain benefits under the agreement (such as
discounts), offor a longer termination noticperiod to apply.Some distribution agreements provide for a sale
back construction in case of termination of the distribution agreement, but other distribution agreements prohibit
the return of equipment to the original equipment manufacturers entirely.

The Group Distributors are generally obliged to maintain adequate facilities and employ adequately
trained personnel to provide and maintain the equipment. Also, the Group Distributors are generally obliged to
maintain adequate stock and a representatélecion of products to support its dealer organization, to meet
customer demand on a timely basis, to demonstrate products when practicable and to develop and penetrate the
market potential for the equipment.

In order to optimize sales possibilities, theginal equipment manufacturers and the Group Distributors
generally cooperate in the advertising and sales promotion for the equipment. Under certain distribution
agreements the original equipment manufacturers are obliged to prepare, make availahlppindhe Group
Distributors with advertising and sales promotion materials for the equipment. Group Distributors are generally
authorized to use the original equipment manufacturers trademarks in connection with the promotion of
equipment. The originaéguipment manufacturers sometimes also have to assist in the conception of programs
utilizing the materials and communicate with the Group Distributors on a regular basis to keep them informed on
technical, service and other developments.

Usually, theGo up Di stri butors require the original equi pm
matters, including but not limited to appearance and location of facilities. The entering into agreements with other
original equipment manufacturers is usually alsmaiter that requires prior approval from the relevant original
equipment manufacturer and the distribution agreement usually provides for an exit arrangement for the relevant
original equipment manufacturer in case a Group Distributor does not obtaindhagproval for engaging with
another original equipment manufacturer.

Applicable terms and conditions

The original equi pment manufacturero6s gener al term
distribution agreements. Also, for certain distribut agreements standardized terms, such as the International
Commercial Terms published by the International Chamber of Commerce, are applicable with regard to
transportation and delivery of equipment.

Term and termination arrangements

The Group strives teenter into longterm contracts with its original equipment manufacturdrise
distribution agreements with its original equipment manufactuaerdypically entered into for either an indefinite
period of time, or for a (long) definite period of time. r@eally speaking, the definite period is five years, but the
Group Distributors have also entered imfigtribution agreement®r ten years. No distribution agreement with a
Main Original Equipment Manufacturer has been entered into for a shorter peaivdne year.

Termination arrangements vary. Sometindestribution agreemenido not provide for exit arrangements,
especially in the older agreements. Sometimes detailed termination processes are provided for, describing the
various situations in whicla party to thedistribution agreementnay terminate the agreememtg.in case of a
change of controlAll contracts withoriginal equipment manufacturepgsovide for relatively long notice periods
in case of a termination without cause, varying fromtsixeighteen months. Generallgistribution agreements
entered into for a definite period of time are extended automatically ifligtebution agreemenhas not been
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terminated by either party, taking into account a certain notice period. Some agreemagritserefore only be
terminated at a specific point in time. In case of certain specified urgent caugem(case of failure to comply

with material obligations such as npayment and misuses of trademarks), distribution agreements may also be
terminated immediately. Some contracts provide for shorter notice periods in case performance goals are not met.

Governing law and dispute resolution

In case of disputes, thdistribution agreementgenerally provide for dispute resolution in accordance
with the laws of the jurisdiction from which the relevamiginal equipment manufactureperates or in which it
is incorporated.

Customer financing arrangements

The economic ownership of the equipmt generally remains with the Group until it is sold to the
customer, which can be a dealer, an-esdr or leasing company. Dealers and-aedrs sometimes finance their
new equipment by way of floor planning or through vendor lease facilities, whiabff@red by independent third
parties such as specialty l ender s and banks, or by t
companies. Floor planning facilities ordinarily finance 100% of the costs of the equipment from the original
equipment maufacturer, plus any applicable goods and services tax.

In recent year s, many of the Groupbs customers hav
funding. To address this problem, as part of its strategy the Group organizes faptiorsin cooperation with
leasing companies for both long and short term laasgeprovides long and short term rent

Divisions of Reesink Equipment Segment
Reesink Green Equipment division

The Groupds Reesink Green Equi p maruggenthn Mechamisatie, c onsi ¢
Landtech Zuid, Reesink Technische Handel, Stierman de Leeuw, Packo, Jean Heybroek, CT Agro, CT Agro
Kazakhstan, Kuhn Center Turkey, Agrometius and Agrometius Belgium.

Kamps de Wild

Kamps de Wild operates as a flile distributorand mainly operates the agricultural, catiled dairy
farming and contractor markets through dealers. In addition, Kamps de Wild focuses on sales support, product
management, aftesales, education and training, marketing, market research and warrafgypneat. Kamps de
Wild operates various brands, of which the main brand is Claas.

The most significant brands Kamps de Wild operates are:

i Claasi a manufacturer of seffropelled forage harvesters focusing entirely on the agricultural industry;
Kampsde Wild operates the Claas brand exclusively for the Dutch market; the Claas range of products
includes tractorsself-propelled harvesting machinesaymaking machinery, balers and telescopic
handlers

i Amazoné a manufacturer supplying products for theiagjtural industry ranging from products related
to soil tillage to products related to the preparation of land for harvest (including manure dispensers,
injectors and seeders); and

i Kawecoi a Kamps de Wild private label, providing liquid organic fertilizers for grass land and arable
land, transport tankers, silage transport technology (RADIUM) and 4puipose wagons (THORIUM
and PULL BOX).

The Claas dealer network that KamgisWild serveshas been restructured in 2015. It is subdivided into
three categories being fdihe dealers, londine dealers and gredime dealers. Fulline dealers provide the full
line of Claas equipment on a 100% exclusive basis. Horeggdealers represent, alexclusively, a long line of
Claas equipment except for tiself-propelledharvesting machineske combines ad forage harvesters and the
system tractor Xerion. Gredime dealers do have a limited range of traalaven Claas equipment. All dealers
order their stock from Kamps de Wild directly, and provide afieles services and maintenance for the
machinery they sell.

I'n I'ine with the Group9ds s tusestKampyg detWidhtowglvkampeler e cont
Wild Participaties B.V.participates in two fuHline dealers: Bruggeman Mechanisatie (75%) and Landtech Zuid
(100%). Kamps de Wild also has minority interests in two otherlifudl dealers, De Kruyf Mechanisatie (25%)
and De Vries Mechanisatie (25%) (8@t her i nterestso).

Reesinkrechnische Handel

Reesink Technische Handel operates mainly as a distributor in the agricultural andtiairyfarming
and contractor markets in the Netherlands. Reesink Technische Handel imports and markets agricultural
applications including soil tillage, mowing, foraging, harvesting and feeding equipment through independent
dealers, which means that it usuallged not supply equipment directly to the amkrs. Reesink Technische
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Handel 6s range of pr oduct sprogebed forage ddrvesters.clts sudtemers maucd o r s
cattle farmers and crop farmers, horticulturists, landscape maintenanggagies and agricultural contractors.
Reesink Technische Handel mainly operates the following brands:

i Kuhn, a manufacturer of a wide choice of agricultural machinery that can be installed on a tractor, such
as ploughs, hay equipment, seeding machinesfeeding cattle equipment. Reesink Technische Handel
supplies Kuhn equipment exclusively in the Netherlands; and

i Rauch a manufacturer specialized in fertilizer spreaders and the main supplier for Kuhn of seeding
equipment.

Reesink Technische Handel imporand markets machines through independent dealers, which means
that it usually does ndatirectly supply endusers.

Stierman de Leeuw

Stierman de Leeuw carries a range of landscaping and turf care machinery, tools and accessories for
forestry, turf careand garden and parks maintenance in the Netherlands. It also carries a range of personal
protective products used in these industries. Its-ersde r s 6 include governments
authorities) and private companies (including gardening compa Brands operated include Pellenc, Ego,
Etesia, Eliet, Posch and Oregon. It has been decided on in 2015 that the activities related to the protection clothing
line of Stierman de Leeuw will be moved to Safety Centre International.

Packo

Packo operateas a distributor and operates in the agricultural, cattlé dairyfarming and contractor
markets and also distributes equipment in the turf care and landscaping markets. Packo imports and markets
machinery through independent dealers, which means thasually does notirectly supply endusers. It
specializes mainly in selling a range of products of manufacturer Kuhn (described above) and Toro (see Jean
Heybroek) exclusively in Belgium. In addition, it operates a number of equipment brands mairipgaddy
farmers and agricultural contractors in Belgium, including Bogballe fertilizer spreaders, MX front loaders,
Kdckerling and Guttler soil tillage machinery, Agricola Italiana vegetable sowers and Zuidberg frontline systems.

Jean Heybroek

Jean Heyhloek operates in the Netherlands and supplies to independent dealers and directiysersnd
in three subdivided market segments: green technology, soil technology and cleaning technology. Green
technology relates to equipment for the maintenance ofigpabid private parks, recreational areas and sporting
grounds for professional and private use. Jean Heybroek supplies equipment in the specialized niche market of
golf course maintenance directly to easers. It operates brands such as:

i Toro, a manufaatrer specialized in residential equipment such as lawn mowers@ay machings
landscaping maintenance equipment and golf course equipment such as professional golf course mowers,
aerators, sprayers, irrigation systems and utility cars. Jean HeybnogliesuToro equipment exclusively
in the Netherlands and in Belgium (through Packo),

but also Club Car, TYM compact tractors, LM Trac multipurpose machines and Amazone (described above) in the
Netherlands.The soil technology market segment relates to nmeel and equipment for the installation of
subterranean infrastructure, including horizontal directional drilling systems of Ditch Witch. The cleaning
technology market segment of Jean Heybroek relates to equipment for sweeping, scrubbing and claéning ret
outlets, institutions and heavy industry, for floor spaces ranging from 100 to 10,000 square meters. In this market
segment, Jean Heybroek operates the Factory Cat, ISAL and DEB brands.

CT Agro / CT Agro Kazakhstan

CT Agro, based in Germany, operates as alfnd distributor in the agricultural, cattend dairyfarming
and contractor markets in Kazakhstan. CT Agro mainly operates the brand Claas (describedratieevepntext
of being a fullline supplier CT Ago also operates as a supplier of agricultural machinery of other brands, such as
MacDon, Horsch, Summers, Morris and Amazoiide equipment is delivered directly to the emskrs in
Kazakhstanlts 100% subsidiary CT Agro Kazakhstan is a Group Distribintitazakhstan for the (spare) parts of the
afore mentioned brands and is furthermore responsible, through its 10 own service centers, for the service of afore
mentioned brands and in some cases the sale of (used) equipment. CT Agro Kazakhstan alsopamyidad
services for some other equipment brands with identical, mainly Cummins, engines.

Kuhn Center Turkey

Kuhn Center Turkeyperates mainly as a distributor in the agricultural, catid dairyfarming and
contractor markets in Turkey. It importsnd markets agricultural applications including soil tillage, mowing,
foraging, harvesting and feeding equipment through independent dealers as well as directhugersn&uhn
Center Turkeyob6s range of p r o dpuopdlles forhge eharvestecst Its custamens d et
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include cattle farmers and crop farmers, horticulturists, landscape maintenance companies and agricultural
contractors. Kuhn Center Turkey mainly operates the brand Kuhn (described above).

Agrometius / Agrometius Belgium

Agrometius and Agrometius Belgium operate in the field of precision farmirespectivelythe Netherlands
and Belgium. They supply GPS steering systems and (jz@ttldesignefl hard firm- and software to connect tractors
and machines as well as sensor technology to gather soil and crop information which information they use for various
applications,e.g. fertilizing and crop protection. Agrometius and Agrometius Belgium diste their products and
services through selected dealers as well as directly taiserd, depending on the complexity of the systems. Its
customers are typically dealers, farmers and contractors. Agrometius and Agrometius Be&iilgnoperate the
brand

1 Trimble, a provider of dvanced locatioibased solutions for maximizing productivity and enhancing
profitability by integrating expertise in GPS, laser, optical and inertial technologies with application software,
wireless communications, and serviceptovide complete commercial solutions.

Reesink Construction Equipment division

The Reesink Construction Equipment division consists of the Kemp Group (which also carries the rental
concept AHuur & Stuuro) and Hans van Dri el

Kemp Group

The Kemp Group, consisting of Ben Kemp Holding B.V., and its 100% subsidiaries Barend Kemp B.V.,
Kemp BVBA and Huur & Stuur B.V., is specialized in eartioving equipment and supplies, unlike most other
Group Distributors, directly to endsers. The Kemp Bup operates sites in De Meern (near Utrecht, the
Netherlands), Bergschenhoek (near Rotterdam, the Netherlands) and the Belgian town of Hamme. The Kemp
Group imports various brands, including IHI miexcavators and Kobelco crawler excavators, in the &f&hds.
In addition, the Kemp Group imports a variety of equipment for the Belgian market, including Atlas excavators,
industrial machinery and railroad equipment, and the Terex compact line. The Kemp Group not only serves as a
distributor or supplier, hualso provides for a range of (afteales) services including customizing and equipment
design. The Kemp Group customizes the equipment it distributes with logos, trademarks and color patterns upon
request of its endisers.

The Kemp Group also distribes underground construction products of the Ditch Witch brand (Inc.
Charles Machinery). Formally, the contract of the Ditch Witch brand has been entered into by Jean Heybroek. The
Group however believes the Ditch Witch products are more adjacent to tlenRé&onstruction Equipment

divi sion than the Reesink Green Equipment division. Th
sites in De Meern (the Netherlands) and Hamme (Belgium).

Huur & Stuur B.V. is a rental company for earttoving equipnent in the Netherlands. The rental
concept AHuur & Stuurodo allows customers to rent constr

time, varying from one day to several months.
Hans van Driel

Hans van Driel is a Group Distributor that suppl highquality construction, eartmoving,
transshipment and recycling machinery to -eisers through independent dealers. Hans van Driel operates in the
Netherlands and has sites in Tiel and Ommen. Hans van Driel mainly operates the following brands:

i Atlas, a manufacturerof mobile excavators, storage and transshipment machinery andoadil
equipment. Hans van Driel supplies Atlas equipment exclusively in the Netherlands; and

i Terex a manufacturer of wheel loaders, mini excavators and compact mabédgators

1 Bergmann a manufacturer of wheeled and tracked dumpers.

Reesink Material Handling Equipment division

The Reesink Material Handling Equipment division consists of Motrac Intern Transport, Pelzer
Fordertechnik and Motrac Handling & Cleaning. Thmin areas of focus in the Reesink Material Handling
Equipment division are: sales, services and parts, rental, leasing, forklifts, warehouse trucks, training and
logistical consultancy. Other areas of activities are warehouse systems, sales of racttirgheanstorage
systems. In some cases these activities are performed together with a pemReesink Material Handling
Equipment focus industries are food retail, ffond retail, transport contractors, chemicals, cold store, food
production and wast& recycling.Furthermore, the Reesink Material Handling Equipment division works with a
rental and service provision concept and provides its customers with lease opportunities mostly together with third
parties. This market segment focuses on an irstdlase model (i.e., machinery for which the Group can provide
services and components apart from just distributing equipment). The Group Distributors active in the Reesink
Material Handling Equipment division are described below.
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Motrac Intern Transport

Motrac Intern Transport distributes Linde forfkdi and warehouse trucks in the Netherlantdprimarily
services endisers directlyMotrac Intern Transport is currently based in Almere and in Zwijndrecht (both in the
Netherlands). The demand for and réfere the trade in used equipment in the material handling equipment
industry tends to become more and more of importance. For that reason Motrac Intern Transport in the fall of
2015 opened a used equipment center in Apeldoorn, the Netherlands

Pelzer Forabrtechnik

Pelzer Fordertechnik distributes Linde foftdi and warehouse trucks in the NoRhineWestphalia
region in Germanylt services endisers directly Furthermore Pelzer Fordertechnik sells cleaning machines
opportunistically inthe NorthRhineWestphalia region in Germanfelzer Férdertechnik is based in Kerpen and
in KéIn (both in Germany).

Motrac Handling & Cleaning

Motrac Handling & Cleaninglistributes Linde forkfts and warehouse trucks in Belgiumb.primarily
services endisers diredy. Motrac Handling & Cleaning also distributes Tennant floor cleaning machinery
including mob cleaners, mob scrub cleaners and scrub vacuum cleaners in Belgium. Motrac Handling & Cleaning
is based in Antwerpen and in Flémalle (both in Belgium).

Reesink Irdustries Segment

Motrac Hydraulics(Motrac Hydrauliek for the Netherlands and Belgitand Motrac Hydraulik for
Germany), Reesink Staal, Safety Centre International and Reesink Safety operate as distributors of a wide range of
hydraulic components and syste including engineering, (processed) steel products for (property) construction,
personal protective products and services.

Motrac Hydraulics

Motrac Hydraulics (Motrac Hydrauliek for the Netherlands and Belgium and Motrac Hydraulik for
Germany provides(engineering of) hydraulic components and systems required to create for examplainise
complete hydraulic power units as well sysstemsolutions for mobile and stationary applications. Its hydraulic
solutions are based on the power of oil to cointfifferent kinds of mechanical motions in machinery. Motrac
Hydraulics is active in the agricultural, mining and eartbving industry, offshore and marine industry,
automotive industry, and the industrial industries. Motrac Hydraulics is the distribtitdnde Hydraulics, and
system partner for original equipment manufacturers such as Bucher Hydraulics, Vélkel Mikro Elektronik and
Eaton Hydraulics products. Motrac Hydraulik also trades in and prodysésms and hydraulic components, like
manifolds umler the brand name IMAMydraulics which are supplied to original equipment manufacturers and
system integrators.

Reesink Staal

Reesink Staal sells rolled steel and a wide range of girders, pipes, bars, profiles and sheets, in a variety of
sizes. The company is active as an independent wholesaler in (rolling mill) steel products for (housing)
construction and industrial activitiés the Netherlands. Prices of and margins on base products correlate with raw
product price levels. Reesink Staal has a product range that is based on customer specifications and which
involves adding value to steel by -helking, maintaining stock and digution, supplemented with steel
processing zigzagging, sawing (including mitre sawing), drilling, cutting, blasting and conserving. Reesink Staal
is transforming into a solution provider, from traditional trading with little added value into a ste@exenter
with significant added value services.

Safety Centre International

Safety Centre International sells mainly work shoes, but also protective work gear and other personal
protective products related to health and safety in the Netherlandse fineducts are used in the construction
i ndustry, in industrial settings and el sewhere. Safety
Bata Industrials, Craft Functional Wear, Mammoet Workwear, ProJob Workwear, Wock Shoes and Mépa sec
gloves. Safety Centre International also distributes Safety Centre International operates through an extensive
network of independent wholesalers.

Reesink Safety

In 2015 a start has been made on expanding the activities in the field of safetythftihd&Group and its
customers. Reesink Safety will be offering a wide range of activities and products, ranging-feamieg to
safety scans, consultancy and safety equipment.
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Other Interests

Aside from participation in the various businesses desdrigbove, the Group also has interests in De
Kruyf Mechanisatie (25%), De Vries Mechanisatie (25%) and THR (36%).

De Kruyf Mechanisatie and De Vries Mechanisatie

I'n line with the Groupo6s s t-users &Kgmps de Wildhhaldsethranghr e c on
Kamps de Wild Participaties B.V., a strategic minority interests in twolifudl dealers, De Kruyf Mechanisatie
(25%) and De Vries Mechanisatie (25%). Baltsalers mainly operate the agricultural, turf care and landscaping,
cattle anddairy farming and contractor market.

THR

In 2011, the Group transferred its Dbttivities (Reesink Retail B.V., Interlogica B.V. and FRG Retail
B.V.) to THR in exchange for&% of the depositary receipts in the share capital of THR (through Stichting
Administratiekantoor THR). The remaining 64% in THR is held by a single majority holder of depositary receipts.
THR is mainly active as a wholesaler in the Bib¥siness and provés$ the logistics for Safety Centre
International. The r e sdctivities in Q011 wag theccbnseguerece db sustaineddeclinihg Y
economic conditions, whereby sales revenues at DIY chains and storédleéa, fewer peoplevere moving and
the construction of new homes chaecreased. THR has been directly affected by these trevidsh were

stronger than expectebbn 2012 the Group wrote down the investment \
including the losses of 2012) and tlwahsthe Companyrovided (including the guarantee the Company provided

to the other holder of depositary receipts in THR) (ap
THR6s distribution center at E c)peffertive 2013ng 20240s airesultAp el do o
the Group receivekessrent;thet ot a | annual rent is approxi ealusedendg 01. 5 m

have been accounted for in the valuation of the distribution center at Ecofactorij 20 in Apelttooietherlands

as of 31 December 20%hd 31 December 201ahd led to depreciati@o n t hi s pr operatnyd aifl. 82 . 3
million respectivelyln 2013 a ot al of 1.3 million i nborgstalingenamaustingpr ovi de
t o U llion%veramrovided to ABN MRO BankN.V.

Intellectual Property

Important intellectual property assets for the Group are the different brand names it opemtes (
Reesink, Kamps de Wild, Kaweco and Stico). The Group operates mainly under the tradRaoy@ahReesink.
Other intellectual property assets are the patents respectively the application for patents held by Kamps de Wild
and Jean Heybroek. These (applications for) patents relate to among others (i) a method and device for supplying
material to gowth present on a surface, expiring on 28 March 2016, (ii) a device and method for making trenches.
Given the broad range of equi pment distributed by the
business or profitability is not dependent bege patents or the application for these patents.

Recent Developments
Trading Update

The Group has published a trading update in its press release dated 29 October 2015. The content of this
press release is incorporated by reference into this Prospectsse e fiDocuments I ncorporated

Agreement in Principle withLely Holding S.a.r.l. on the acquisition of turf care activities

On 1 February 2016he Company reached agreement in principle with Lely Holding S.a.r.l. on the
acquisition of its tufr care activities in the United Kingdom, Ireland and Denmark. These activities mainly
comprise the distribution of Toro machines for the maintenance of golf courses and public green aredgl and T
compact tractors. The turf care activities of Lely Holding.6El in thethree countrieachievedotal netrevenus
of some 60 million in 2015, with around 125neployees.Due diligencewill be started andhe transaction is
expected to be completed at theginningof the second quarter of 201K.is the intention of the Company to
finance the purchase price of the shares by a drawdown under the current Financing Fatibtying the due
diligenceinvestigations, the approval process with the syndicate of banks will be started in accordanite wi
terms under thexistingFinancing Facility

Public Offer

On 8 February 2016, the Company and the Offeror, a company controlled by a consortium of investors
led by Gilde Buy Out PartnerdNavitas B.V and Todlin N.V., jointly announced that they reached conditional
agreement on a recommended public offer onDétls and Registered Sharesi t h an of f ecumpri ce o
dividend in cash peDR or Registered Sharsubject to customary condions ( see ADocuments | n
Referencé Joi nt Announcementodo for a full description of the
Offer values 100% of the Compaisyissuedand outstanding capitalt appr oxi mately 0139.6 mi/l
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Governanceof the Company following Settlemeritthe Public Offer

Following Settlement of the Public Offer, the composition of the Management Board is expected to
remain the same. The Supervisory Board is expected to be composed of five members following Settldraent
Public Offer Mr. C.P. Veerman and Mrs. R.M. Bergkamp will continue ladependentSupervisory Board
Members Mr. C.P. Veermanwill remain chairman of the Supervisory Board. Three new members of the
Supervisory Board are expected to be nominated appointmentby the Offeror. The twolndependent
Supervisory Board Members i | | need to remain éindependentd as mean
Offeror have agreed in the Merger Agreement that an Independent Supervisory Board Member needs to resign
from the Supervisory Board, as soon as such Independent Supervisory Board Member ceases to be independent or,
directly or indirectly, acquires any equity or similar interest in the Company. The Offeror has acknowledged that
for as long as the Company aj@3l the large company regimgtiuctuurregimé and the Supervisory Board exists
of up to five (5) members, the Works Council has a reinforced right to recommend one individual for nomination
as member of the Supervisory Board.tlhe Merger Agreement, theompany and the Offeror have agreed that this
shall be one of the Independent Supervisory Board Members

Nonfinancial covenants

The Offeror has agreed to certain lion nanci al covenants with regard t
structure and governance, financing, minority shareholders and minority holders of DRs, employees and other
matters. For i nst anc e, betnfaiatain€d sugstamtiaftl\p istacth taking imte acsounivthd |
realization of the business strategy. This also means that Reesink Green Equipment will remain subdivided into
two departments using Chinese walls. The Offeror hasalsunmitted itself to procuréhat the Group will remain
prudently financed to safeguard the continuity of the business and to continue the business strategy (see
ADi vidends andiDiwvidemd MPolicy Ordinary Sharesd and @C
Capital Resources F a ¢ i I).iTheiCengpany is also expected to remain a separate legal entity and organization
and to remain the holding company of the current and future subsidiaries and operations. -Timanooes
covenants are expected to be published in futhiroffer memorandum to be prepared by the Offeror and to be
approved by the AFM, which i s, i f al | conditiGifers are f
Memorandumo .)

The Company and the Offeror have agreed that the Independent Sape®mard Members will be
given a special role in monitoring the compliance with the-fisancial covenants. Any deviation from the Ron
financial covenants is only permitted with the prior approval of the Supervisory Board including a vote in favor of
sud approval by at least one (1) Independent Supervisory Board Member. Pursuant to the Merger Agreement, any
successor of the Offeror will be required to commit to the samefinancial covenants for any remaining part of
the period to which the Offeror hadmmitted.

The nonfinancial covenants relating to minority holders of ®&1d minority shareholdeexpire on the
earlier of (A) the date on which none of tB®s and Registered Sharae held by any third party other than the
Offeror or its affiliatesand (B) the date on which the Enterprise Chamber has determined the price payable by the
Offeror to the other shareholders or other holders of DRs pursuant to the compulsory acquisition procedure
(uitkoopprocedure Most other noffinancial covenants termate three years after Settlement of the Public Offer.

Irrevocable undertakings, continued participation

Major holders of DRs Decico B.V., Delta Lloyd Deelnemingenfonds N.V., Pon Holdings B.V. and
ProjectHolland Deelnemingen B.V. haysubject to customgrconditions,irrevocably undertaketo accept the
Public Offer and to vote in favor of certain shareholder resolutions relating to the Public Offer. Mr. F.L.H. van
Delft, member of the Supervisory Boaadda major holder of DR¢hrough Bibiana Beheer B.Vhas entered into a
similar irrevocable undertakingh number of managers, including Mr. G. van der Scheer (CEO) and Mr. G.T.M.
Linnenbank (CFO), have also entered into similar irrevocable undertaking in respect of DRs held ,isutiject
to the Managment Board and the Supervisory Board not revoking their recommendation of the Public Offer in
accordance with the terms of the Merger Agreement. The irrevocable commitments of major holders of DRs and
management together represent approximately 55.9%eof tiCo mpany 6 s i s s uskbade capmmafor out st an
the avoidance of doubt excluding DRsd Registered Sharéeld by the Company and its subsidiaries. Taking
into account DRs held by Navitas B.V. and Todlin N.V., 73.3% of the issued and outstahdiagapitalhave
been committed to the Public Offer, for the avoidance of doubt excludingaD&®&Reqgistered Sharégld by the
Company and its subsidiaries. This means that immediately after Settlement of the Public Offer, if the conditions
therefor have éen met, the Offeror will hold at least 73.3% and up to 100% of the issued and outsthatiag
capital for the avoidance of doubt excluding D&sd Registered Sharbeld by the Company and its subsidiaries.
See al so fiMasaodRelStddPayte Mo lachesract i onso.

The Company has been informed by the Offeror that the CEO has had discussions with the Offeror
regarding participation in the Offeror by the CEO after Settlement of the Public &ftethat theOfferor has
extended an invitation to othenembers of management of the Company to participate in the Offeror after
Settlement of the Public Offer.
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Financing of the Public Offer

In the Merger Agreement, the Offeror has committed itselffib@nce the Public Offer through a
combination of sharehoddt funding made available on behalf of the Offeror and third party debt financing. In this
context, the Offeror has received binding equity commitment letters, including from entities managed, controlled
and/or advised byachof Gilde Buy Out Partnerd)avitas B.V. and Todlin N.V., for an aggregate amount of
0109 million which are fully ¢ ommiSharehoader Fmanbinge)c.t Itm cu
addition the Offeror has entered irtee Binding Debt CommitmentDocumentation with ABN AMR@ank N.V.,
Commerzbank Aktiengesellschaft, Filiale Luxembourg, CotperatiRabobank U.A. and ING Bank N.V. for
facilities in an @DEO@P0aengladingan acyuosition tfacildyhich is Tuflyocommitted on a
Acertain fsuchadsgadai Bsi en Debtarnancingd y., The Hebt Financing wi
into the Groupds existing corporate délCapitaf Resoarce6i ng (s e
Facilitieso).

The Offeror has confirmed to the Company thahdis no reason to believe that any such customary
conditions to the Shareholder Financing or the Debt Financing will not be fulfilled on or prior watbeof
Settlementof the Public Offer.

The Offeror has confirmed to the Company that it will be abléund the acquisition of the DRand
Registered Sharasnder the Public Offer and the payment of fees and expenses related to the Public Offer from
the Shareholder Financing and the Debt Financing.

In addition, the outstanding loan from Pon Onroerenddla®der the_oan Agreement dated 16 October
2013 for a descriptioneefiOperating and Financial RevieiwCapital Resourcés Wwill be repaidby the Company

if the PublicOf f er resul ts i n aOffer ICldangg ef Controloc) a n tFroorl reggohahdabni ic a |
Onroerend Goed has agreed with the Company and STAAR put
vendor | oan and payment of c o,nhatetwil nobexercisails noeversighaighe d 5 F ¢

under the Loan Agremeent in the event of an Offer Change of Contf@lrsuant to this letter agreement, the
Company has agreed that it will, upon the occurrence of an Offer Change of Control, make an additional payment
to Pon Onroerend Goed in an amount equal to the additemmaunt that would have been payable to Pon
Onroerend Goed under the Public Offer had Pon Onroerend Goed exercised its conversion right in connection
with such Offer Change of Control and subsequently tendered its Diespayments will be funded througe

Gr o ufipanang facilities.

The Offeror hasagreed with the Company that the Offeror willocure that the Group will remain
prudently financed to safeguard the continuity of Gie o uhudingss and of the implementation of its business
strategy.

Competing Offer

The Company and the Offeror may each terminate the Merger Agreement in the event of a Competing
Offer which, in the reasonable opinion of the Management Board and the Supervisory Board, is a more beneficial
offer than the Public Offeiprovided that the consideration exceeds the Consideration, if fully in cash, by 7.5%, or
more. As part of the Merger Agreement, the Company has entered into customary undertakings not to solicit third
party offers. In the event of a Competing Offer, thde@ir will be given the opportunity to match this offer, in
which case the Merger Agreement may not be terminated by the Company.

Termination Fee

If the Merger Agreement is terminated by the Offeror (i) following the announcement of a Competing
Offer which is not matched by the Offeraur (i) because of a material breach of the Merger Agreement by the
Company in connection with the Management Board and/or Supervisory Board recommendation, the Company
wi || pay the Offeror a termination fee of (042 million.

Obtaining 100% ownership

The Offeror has stated that its willingness to pay the Consideration is based on the acquisition of 100% of
the DRs and Registered Shares or 100% of the asdetise CompanyAn acquisition of 100%, would, so the
Offeror has indtated, enable an efficient capital structure both from a tax and financing perspective, which is an
important factor in achieving the premium implied by the Consideration.

If the Offeror acquires at least 95% of tilRs and Registered Shayeer the avoidnce of doubt
excluding DRsand Registered Shardeeld by the Company anids subsidiariesfor their own accountthe
Company intends to delist from Euronext Amsterdam promptly, and the Offeror intends to initiate the statutory
squeezeout proceedings tobtain 100% of th®Rs and Registered Shares

If the Offeror acquires less than 95% of tb®s and Registered Shayder the avoidance of doubt
excluding DRsand Registered Sharéeld by the Company and its subsidiariestheir own accountanddecides,
in its sole discretion, to waive the Minimum Acceptance Condition, the Offesisrindicated that intends to
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utilize any legal measures available to it in order to acquire full ownership of the Companyar( asset
transaction, statutory (oss border) merger or demerger, contribution of assets and/or cash against issue by the
Company of additional shares). The Offeror may, after Settlement of the Public Offer acquire the entire business
of the Company at the same price and for the same denasion as the Consideration pursuant to an asset sale,
followed by a liquidation of the Company, to deliver such consideration to hold&egi$tered Shares amRs.

Any such asset sale and liquidation will require the approval of the Management&wh8lipervisory Board, as

well as the approval of the General Meetatghat time Such postlosing restructuring measures also require the
approval of at least one of the Independent Supervisory Board Members.

Recommendation

After due and careful consdation of the strategic, financial, operational and social aspects of the
contemplated transaction, and after having received extensive financial and legal advice, the Management Board
and the Supervisory Board have indicated that they believe the Rofféc to be in the best interest of the
Company and its stakehol der s, including the Companyods
has issued a fairness opinion to the Management Board and Supervisory Board that the Public Offertlsefair to
holdersof DRs and Registered Sharésom a financial point of view. Taking all of these considerations into
account, the Management Board and the Supervisory Board have indicated that they fully support and
unanimously recommend the Public Offer farcaptance to the holderf DRs and the holders oRegistered
Shares

Indicative timetable

The process in relation to the Public Offer is subject to the applicable laws and rules regarding public
offers in respect of securities of a company which is listed on a regulated market such as Euronext Amsterdam.
The Company and the Offeror have agréedhe Merger Agreement that they will seek to obtain all necessary
approvals, such as the approval of the Offer Memorandum by the AFM and competition clearance in Europe and
Kazakhstan as soon as practicable. The advice and consultation proceduresewittorts Council and the
relevant trade unions have started immediately after the Joint Announcement.

The Company and the Offeror currently envisage that the Public Offer will be made following the
admission of trading of the DRs to the regulated markeEwbnext Amsterdam. Further information may be
found in the Offer Memorandum, which will contain further details regarding the Public Offer, if and when
published. The Offeror has confirmed to the Company that if all conditions are fulfilled, it expguiblish the
Offer Memorandum in April 2016.

The Company expects to hold an informative extraordirGeperalMeeting at least six business days
before closing of the offer period under the Public Offer, in accordance with Article 18 paragraph 1 otche D
Decree on Public OfferBgsluit openbare biedingen \)ft

Delisting

The Company and the Offeror have agreed that as soon as possible after Settlement of the Public Offer,
they shall seek to procure the delisting of the DRs from Euronext and the termination of the listing agreement
between the Company and Euronext in relati t o t he | isting of itHolowinDRs . See
Settlement of the Public Offeif, this occurs,minority holders of DRs who have decided not to tender their DRs,
may not be able to sell their DRs or may be forced to relinquish their DRs asliaafea possible implementation
of a squeezeut or postSettlemenof the Public Offerestructuring measure, such as an asset sale followed by a
liquidationd .
Preliminary consolidated condensed results 2015

The Group has publishednaudited preliminaryconsolidated condensed resulty the financial year
ended31 December 2015n its press release dated 19 February 2016. The content of this press release is
incorporated by reference into this Prospectus, see fDo

Property, Plants and Equipment
The following tables provide an overview of the Gro

Owned facilities

Location Country Principal Use Size nf
Apeldoorn, the Netherlands Rented to THR 51,367
Ecofactorij 20

Apeldoorn, the Netherlands Land for own use 8,719
Ecofactorij 20

Apeldoorn, the Netherlands Own use, activities Reesink Technische Handel a 72,570
Woudhuizermark 79* Stierman de Leeuw, workshop, warehouse,

showroom and office

73



Location Country Principal Use Size nf
Zutphen, the Netherlands Own use, activities Reesink Staal, warehouse, ste 37,871
Estlandsestrad@-10* processing and office

Zutphen, the Netherlands Land for own use 6,738
Estlandsestraat 4

Zutphen, the Netherlands Available for sale 1,642
Contrescarp 6

Zevenaar, the Netherlands Own use, activities Kamps de Wild, workshop, 12,720
Edisonstraat 10* warehouse, showroom and office

Broekland, the Netherlands Own use, activities Bruggeman Mechanisatie, 8,985
van Dongenstraat 36* workshop, warehouse, showroom and office.

Astana, Kazakhstan Own use, activities CT Agro / CT Agro Kazakhsta 2,397
Microdistrict 1297 str.6 rep. office / workshop, warehouse and office

Kokshetau, Kazakhstan Own use, activities CT Agro Kazakhstan, workshc 3,476
Valikhonov str., 187 warehouseand office

Stampersgat, the Netherlands Available for sale 60,141
Fabrieksstraat 113

Hamme, Belgium Own use, activities Kemp Group, workshop, 13,358
Zwaarveld 1416* warehouse, showroom and office

Valkenswaard, the Netherlands Own use, activities OutldDHZ-Valkenswaard B.V. 4,811
De Hoge Veste 58

Zevenaatr, the Netherlands Available for sale 16,480
Amperestraat 8

Antwerpen, Belgium Own use, activities Motrablandling & Cleaning 7,640
Noorderlaan 6 1% workshop, warehouse, showroom and office

Kaln, Germany Own use, activities Pelzer Fordertechnik, workshc 250
Marktstrasse 10

Kerpen, Germany Own use, activities Pelzer Fordertechnik, workshc 6,905

Karl-FerdinandBr.18

* Encumbered with a first rankinmgght of mortgage
** Motrac Handling and Cleaninbolds a conession on 11,320 m2 of land at the Noorderlaan in AntweBegjum,ending 31 December 2029.

Rented facilities

warehouse, showroom and office

Rental
Location Country Principal Use Term
De Meern, the Netherlands Activities Kemp Group, workshop, warehouse, Dec 2021
Molensteyn 41, 4748 showroom and office
Bergschenhoek, the Netherlands Activities Kemp Group, workshop Dec 2016
Weg en Bos 111
Tiel, the Netherlands Activities Hans van Drielworkshop, warehouse, Dec 2020
Marconistraat 15 showroom and office
Ommen, the Netherlands Activities Hans van Driel, workshop Dec 2018
Strangeweg 22
Rosmalen, the Netherlands Activities Safety Centre International, office Apr 2016
Saffierborch 16
Houten, the Netherlands Activities Jean Heybroek, workshop, warehouse, Dec 2019
Wilgenkade 6 showroom and office
Houten, the Netherlands Activities Jean Heybroek, warehouse Feb 2017
Essenkade 2b
Lemele, the Netherlands Activities Bruggeman Mechanisati@orkshop, Sep 2021
Lemelerweg 29c warehouse, showroom
Veghel, the Netherlands Activities Landtech Zuid, workshop, warehouse, Feb 2016
Corridor 9 showroom, office
Alphen aan den Rijn, the Netherlands Activities Agrometius, workshop, warehouse, offic Apr 2016
Maatschapslaan 39
Broekland, the Netherlands Activities Bruggeman, workshop, warehouse, offic Mar 2020
van Dongenstraat 38
Almere, the Netherlands Activities Motrac Intern Transport, workshop, Dec 2018
Rondebeltweg 51 warehouse, showroom and office
Baak, the Netherlands Activities Motrac Hydrauliek, office, warehouse, Dec 2016

Dambroek 2

production

74



Rental

Location Country Principal Use Term
Baak, the Netherlands Activities Motrac Hydrauliek, warehouse Dec 2016
Dambroek 21

Zwijndrecht, the Netherlands Activities Motrac Intern Transport, workshop, Dec 2016
Molenvliet 35 warehouse, office

Apeldoorn, the Netherlands Activities Motrac Intern Transport, workshop, Jul 2020
Tweelingenlaan 161 warehouse

Newehir, Turkey Activities Kuhn Center Turkey, workshop, Jan 2021
Organize Sanayi Bolges warehouse, office

2 Sokak 19

Flémalle, Belgium Activities Motrac Handling & Cleaning, workshop, Oct 2017
Rue des Semailles 19a office

Landen, Belgium Activities Agrometius Belgium, warehouse, office  Nov 2016
Stationsstraat 50

Zedelgem, Belgium Activities Packo, workshop, warehouse, showroor Feb 2017
Torhoutsesteenweg 166 and office

Ciney, Belgium Activities Packo, workshop, warehoustiowroom  Sep 2018
Route National IV 3 and office

HerzfeldLippetal, Germany Activities of Reesink GmbH & Co. KG, and CT Oct 2019
Lippborgerstrasse 5 Agro, office

Langenfeld, Germany Activities Motrac Hydraulikimoved to Willich) Jun 2016
Carl-LeverkusStrasse 20

Willich, Germany Activities Motrac Hydraulik, workshop, warehouse Apr 2025
Siemensring 87 production facility, office

Kostanay, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Dec 2016
St. Karbyscheva de B. 2¢

Petropavlovsk, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Dec 2016
St. KazaxstanskoyTruth

68, of. 103

Pavlodar, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Dec 2016
St. Torgovaya, 2/22

Almaty, Kazakhstan Activities CT AgroKazakhstan, warehouse, office Dec 2016
St. Swyunbaya461

Kyzylorda, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Jul 2016
St. Bokeikhan95

Aktobe, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Dec 2016
Pr. 3 office 4

Ust-Kamenogrsk, Kazakhstan Activities CT Agro Kazakhstan, warehouse, office Dec 2016
St. Hajiyev, 36,

Yesil, Kazakhstan Activities CT Agro Kazakhstan, workshop, Dec 2016
St. Industrial, 10 warehouse, showroom and office

Akkol, Kazakhstan Activities CT Agro Kazakhstan, customs warehou Jun 2016

St. Begeldinow, 141

The Group believes that it will eventually sell the real estate not being used by the Group. At the date of
this Prospectus, the Group does not own any real estate for investment purposes.

Material Contracts

Below is a summary of certain key contracts of the Group (other than those entered into in the ordinary

course of business):

The Financing Facility

For a description of the Financi nd CéptacRedourday.,

The Loan Agreement

For a description

Lease Agreements

The Group, in its material handling division and to a minor extent in its green division, offersty vérie

o fOperating and EimancialiRgvieaCGapital Résqurcése e

leaseconstructions to its endsers, and it does so together with several partners to the lease agreements.
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The various leaseonstructions the Group offers (through the lease contracts) are, according to current
legislation in accounting standards.g, regarding on and off balance sheet requirements related to leases),
currently not reflected in the financing conditions.

Logistics contract

A logistics agreement exists between RMHE and Pon Logistics B.V. relating to the logistic services
provided by Pon Logistics B.V. to Motrac Intern Transport, Motrac Handling & Cleaning and Pelzer
Fordertechnik. The provided logistic services include ordering, stock keeping, receiving, stodegpicking
and shipment of parts.

Joint venture agreement relatngo t he transfer of the Groupds DIY activi

The joint venture agreement between, among others, the Company and THG Beheer Apeldoorn B.V.,
relates to the transfer of the Groupédés DIY acrtanvities
indefinite period of time. In general, the joint venture can be terminated by either party for cause after the lapse of
an agreed cure period.

After a lockup period of 4 years since the starttlog joint venture in 2011, both the Company and THG
Beheer Apeldoorn B.V., are allowed to transfer their depositary receipts in THR to certain third parties (not being
competitors). In the case of a transfer to a third party, the other holder(s) of depository receipts in THR have a
right of first refusal. Alg, dragalong and tagalong rights are included. A dragong right ensures that if a selling
holder sells its depository receipts, the other holder(s) are forced to join the deal on the same terms and conditions
as applicable to the selling holder (prdaja If the selling holder fails to exercise its dralgng right, then the
other party can still join the deal by exercising its-gdgng right. If the third party refuses to acquire depository
receipts from other holders of depository receipts in THi selling holder is not allowed to transfer its
depository receipts.

Pursuant to the joint venture agreement, the Company may appoint one of the three board members of
Stichting Administratiekantoor THR, a company holding 100% of the shares in THR amthgrthe depositary
receipts in THR. Certain important topics on which Stichting Administratiekantoor THR, as the sole shareholder
of THR, has to vote require the unanimous approval of the board of Stichting Administratiekantoor THR. The
Company is not diged to additional funding. Secrecy and rosmpete clauses have been agreed upon, but such
clauses may be restricted due to provisions under Dutch law.

TheC o mp a mwestrsent in THR and the loaitsprovided to THR have been written down completelypf81
December 2012In 2013at ot al of 01.3 million i n bdrgstellimgenjamaustingts ovi ded
1.9 million we rMROBankbwthe€Centpany o ABN A

The Group further more remains affiliated with THR in several other manners, for instance through
THRO®&s obligation to provide the |l ogistics for Safety Ce
the Ecofactorij 20 in Apeldoorn (the Nethea n d s ) l ocation, meaning that a de:
position could impact the Gr oup éesaluatiennof thel propertycandmaght mi g ht
lead to the Group having to find a new tenant or a buyer of the Ecofactdag2@on.

DGN retail B.V. agreement and the annexes thereto

As per 1 January 2015 the Company transferred the remaining part of its franchise fbiraifeto DGN
retail B.V. A subordinated loan providdd 2011by the Companyo DGN retail B.V, along with receivables from
Fixet franchiseeswas settled in early 201%esulting inan amount of 0.1 millThen payab
receivables as mentioned here concerned fees from Fixet franchisees fortveh@uompany till 2015 stillegally
aded asfranchisg but to which receivables DGMtail B.V. was entitledince the agreement in 2011 through which
the DIY-activitieswere transferred s e e  ATHHis®ry of thg Group (excluding the history of acquired entifies)
The Company has no reammningexposureo DGN retail B.V.o r Fixed 06

Merger Agreement

The Company and the Offeror entered into the Merger Agreement regarding the Public OBer on
February 2016. S e € ReeentDevelopanérit Pyu bfil B ucs i Onfef sesr 0 , ADi vi dends a
-Dividend Policy Ordinary Shar eisCapital R®Bqueagsataicnd i aneds i ma
ADocuments | ncor pioJroaitnetd Abnyn oRienfceerneenncted f or a ddiensr i pti on

of the Merger Agreement.
Environment

The Group is the owner of Fabrieksstraat1Blin Stampersgat (the Netherlands). The property is not
used by the Group anymore and is available for sal e.
pollut ed . This currently does not affect the Groupbds operl
possible negative effects of the pollution have been included in the valuation of the property (which effects were
also taken into consideration ihe historic purchase price).
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Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Company is aware) which may have, or which hamdah®grevious twelve
mont hs, significant effects on the Companyds and/ or the

Although not considered to be material by the Group, a description of a current investigation and a
relevant current proceeding isqvided below.

Authority for Consumers and Markets investigations

In the context of due diligence investigations, it came to the attention of the Group tiatthioeity for
Consumers and Markets isinvestigating whether the Dutch trade association Bouelrimes,
Magazijninrichtingen, Wegenbouwmachines en Transportmaterieel (BMWT) and its members have been engaged
in anticompetitive conduct from 1998 onwards, in particular with respect to exchanging information regarding
rates of mechanics. Two Group Compes that are members of the Dutch trade associdimmvmachines,
Magazijninrichtingen, Wegenbouwmachines en Transportmaterieel (BMWalUE been requested to provide
information to theAuthority for Consumers and Marketat this stage, no furthenformation can be provided.

Activa N.V.

In October 2008, Tennant Europe B.V. entered into adeivice agreement with its customer Activa
N.V. for the rental of approximately 200 cleaning machines. Under the agreement, Tennant Europe B.V. was also
obliged to provide maintenance and support. Tennant Europe B.V. subcontracted its maintenance and support
duties in February 2011 to Motrac Handling & Cleaning.

Activa N.V. was not satisfied with the services rendered by Motrac Handling & Cleaning and ceased
making payments to Tennant Europe B.V. As a consequence, legal proceedings in the Commercial Court of
Antwerp(l'fhchamber) were initiated by Tennant Europe B. V. i
unpaid invoices and a pepchofxconnat ferh Activa 8.W.0Act® N.V. fn ats turr r
claims 0500,000 damages and 0Ul,700,000 for breach of ¢
claims from Motrac Handling & Cleaning the damaged claimed by Activa N.V. and the amdamd by
Tennant Europe B.V. from Activa N.V. in case Tennant Europe B.V. loses the litigation against Activa N.V.
Activa N.V. claims part of the damages it claims from Tennant Europe B.V. from Motrac Handling & Cleaning if
it loses the litigation againstennant Europe B.V. By (interlocutory) judgment of the Commercial Court of
Antwerp dated 1 April 2014 the claims of Activa N.V. were declared unfounded. Activa N.V. filed for appeal.

Group Structure

The Company is a holding company without material direct business operations. The passigtabf
the Company are the equity interests it directly or indirectly holds in its Group Companies.

The Company is, until the transition to Euronext Amsterdam, a pulliabled company with a listing on
Al ternext Amsterdam. The Companyb6s symbol at Al ternext
29 January2016, the Company on Alternext Amsttam had a market capitalization efppr oxi @@t el y 0
million (source https:/ivww.euronext.com

Material Subsidiaries

The following table provides an overview of the Con
the date of this Prospectus.
Material Subsidiaries Location (statutory)  Country Equity interest
Agrometius B.V. Alphen aan de Rijn  the Netherlands 95%
Agrometius BVBA Landen Belgium 95%*
Barend Kemp B.V. De Meern the Netherlands 100%
Bruggeman Mechanisatie B.V. Broekland theNetherlands 75%
CT Agro GmbH Lippetal Germany 100%
CT Agro TOO Kokshetau Kazakhstan 100%
Hans van Driel B.V. Tiel the Netherlands 100%
Huur & Stuur B.V. De Meern the Netherlands 100%
Jean Heybroek B.V. Houten the Netherlands 100%
Kamps de Wild B.V. Zevenaar the Netherlands 100%
Kemp BVBA Hamme Belgium 100%
Kuhn Center Tur key Tlstanbul Turkey 75%**
Landtech Zuid B.V. Veghel the Netherlands 100%
Motrac Handling & Cleaning N.V./3. Antwerpen Belgium 100%
Motrac Hydrauliek B.V. Zutphen the Netherlands 100%

78



Material Subsidiaries Location (statutory)  Country Equity interest

Motrac Hydraulik GmbH Langenfeld Germany 100%
Motrac Intern Transport B.V. Almere the Netherlands 100%
Packo N.V. Zedelgem Belgium 100%
Pelzer Fordertechnik GmbH KerpenSindorf Germany 75.04%***
Reesink Safety Centre B.V. Apeldoorn the Netherlands 100%
Reesink Staal B.V. Zutphen the Netherlands 100%
Reesink Support B.V. Apeldoorn the Netherlands 100%
Reesink Technische Handel B.V. Apeldoorn the Netherlands 100%
Safety Centre International B.V. Rosmalen the Netherlands 100%
Stierman de Leeuw B.V. Apeldoorn the Netherlands 100%

*)  Agrometius BVBA is a 100% subsidiary of Agrometius B.V. in which the Company holds an equity interest of 95%.

) Kuhn Center Turkey Tarim Maki nal BrkéyB.X.inkwhichithe Campanphol#s subsi di ary «
an equity interest of 75%.

***) The voting percentage is 75.00.The Companyo6s results entitlement amounts to 100
payment of 0U52. 454 Linde LMHhBeteiligungseGmb.s har ehol der

Other interests Location (statutory)  Country Equity interest
De Kruyf Holding B.V. Nijkerk the Netherlands 25%
Mechanisatie Beheer B.V. Beilen the Netherlands 25%
THR B.V. Apeldoorn the Netherlands 36%
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INDUSTRY OVERVIEW AND COMPETI TION

Overview

The Groupbs competitive position varies across the
active. The Group defines its competitive environment according to its main business segments and divisions. This
chapter therefore followthe Reesink functional organizational structure being the equipment industry (Reesink
Equipment segment, subdivided into Reesink Green Equipment, Reesink Construction Equipment and Reesink
Material Handling Equipment) and the hydraulic components and,pdessteel and manufacturing and the
personal protective products and services industries (Reesink Industries segment).

The Group believes there are no sufficient (independent) sources available describing and supporting an
analysis of the markets and industries in which it is active and the competition it faces therein. The information
contained in this Prospectus relatingp mar ket and industry is therefore bas:¢
the contrary is expressly indicated. The Gralgelares that it has taken all reasonable care to ensure that, to the
best of its knowledge, the information contained in thispthiareflects a fair representation of the markets and
industries in which the Group is active and the competition it faces.

Equipment Distribution Market

The Group believes that multiple factors d¢arfl uence
landscape maintenance, material handling and construction including earth moving equipment. These factors
include brand loyalty, quality of aftezales services, product features, product performance, availability of a full
product range, the qualignd pricing of products, technological innovations, product availability, financing terms,
parts and warranty programs, resale value and customer
providing highquality and highvalue products and séce. Buyers tend to favor brands based on their experience
with the product and especially with the dealer. End er s & percepti ons of product val
in terms of productivity, reliability, resale value and dealer support are foowed many years. The Group
primarily competes on the basis of customer service, availability of products (sale or rental) and product
performance, quality and price. The equipment distribution industry remains competitive from a pricing standpoint.

TheGoup does not identify the O6equipment distributio
more as an overarching principle for the distribution of equipment into specialized adjacent industries such as the
agricultural, turf care and landscape imanance, material handling and construction including earth moving
industry. These markets are considered to be adjacent as customers of one submarket can also be interested in
products of other markete.g, a customer interested in agricultural equgmnsuch as tractors may also be
interested in eartmoving equipment sold in the construction division such as wheel loaders or forklift trucks in
the material handling division). Equipment distributors and dealers therefore operate strong integraesbésisi
designedto meeterdds er s needs throughout the equipment |I|ifecycl
distributors and dealerships are built around five distinct but complementary business operations:

newequipmentales;

usedequipmentales;

aftersales (product support including maintenance, parts and service);

equipment rentals; and

finance and insurance (in cooperation with independent financial and insurance institutions).

=2 =4 =8 -8 -9

The interrelated markets in which the Group is active areritesi separately below.
Green equipment market
Agriculturei general overview

As an agricultural equipment distributor, the Group distributes a wide range of machinery such as
combines, tractors, ploughs, heyaking machinery, hay loaders, presses, irdegr baler wrappers, manure
dispensers, manure injectors, seeders, fertilizers for grass land and arable land, transport tanks, silage transport
technology, multipurpose wagons and many others to -aesdrs directly, through independent dealers and
throughGroup Dealers.

In general, operators of foedlivestock and grain producing farms and independent contractors
providing services to these farms are purchasers of agricultural equipment and qualifyusemnid this market.
As the purchase of agridural equipment is an investment, the key factors influencing sales of agricultural
equipment are the level of net farm income and, to a lesser extent, general economic conditions, changes in
governmental agricultural policies, interest rates and theahilfly of financing.

Demand for agricultural equipment is driven by prices of soft commodities, the availability of financing
and more general macexronomic factors in the near term. In the longer term, demand is driven by the quest for
economies of sda, declining availability of agricultural land, a growing world population and advances in

80



technology (both technological and biological). In addition, the continuous growth of the world population
positively affects the agricultural equipment business.

Aside from the conditions mentioned above, the agricultural, and interrelated markets such as the
agricultural equipment market, are also highly dependent on weather conditions. Weather conditions are a major
determinant of crop yields and therefore alsteef equipment buying decisions. In addition, the geographical
variations in weather from season to season may result in some markets contracting, while other markets are
experiencing growth.

General specifics on agriculture in the Netherlands and Belgium

According to the World Bank Group the Dutch and Belgian agriculture in 2014 accounted for
respectivelyl.8% and 07% of GDP (Gross Domestic Productalue added In the Netherlands and Belgium,
agricultural businesses are historically mainly family basses. Net income of such businesses is primarily
impacted by the volume of acreage planted, commodity and livestock prices, stock levels, crop yields and farm
operating expenses (including fuel, fertilizer and financing costs).

The Group sees a slow bsiteady decline in the number of dairy farmers and agricultural businesses in
the Netherlands and Belgium over the last forty years. Based on numbers provided by Dutch Agricultural
Economics Institute (LElI Wageningen UR) and the Dutch Central Bureau a$t8®{Centraal Bureau voor de
Statistiel}, close to approximately 66,500 agricultural businesses are operative in the Netherlands in 2015. The
number has declined by 64% compared to the number of agricultural businesses that were operative in 1970
(184,613). Meanwhile, in that same period, the acreage used by the total group of agricultural businesses has
decreased more modestly, from 2.1 million square acres to 1.8 million square acres, a decline of 14%.

According to Dutch Agricultural Economics Instieu (LEI Wageningen UR) and thButch Central
Bureau of Statistics, the agricultural markets experienced healthy economic conditions in the period between 2005
and 2008, with high margins and revenues in 2007 and 2008. The global financial crisis, whictelgtbbal
downturn in economic activity in the period after the financial year 2008, resulted in a great decline in volume in
2009. In the years 2012014 the agricultural sector experienced in general fair conditions and phoes led to
growth of aricultural equipment sales, although there were sometimes notable differences in income development
of farmers,e.g.in 2014 between crop farmers and dairy farmers, In 2015 milk quota, which regulated the milk
volumes in Europe for 40 years, ended. Ini@péation to the ending quota, dairy farmers stocked up their herds
and capacity, which was part of the boom in 2@034. The termination of the quota was accompanied with a
drop in milk demand in various parts of the world. This led to a sharp drog imillk price. The Group believes
prices are expected to rise again in the course of 2016 as both farmers and the dairy industry get used to the
volatility of milk prices.

For the near future the Group sees a further decrease in the number of farmers, resulting in larger scale
operations with larger agricultural equipment which will be more complicated. Because of this better, more
complicated equipment it will be necessaoyincrease the focus on the emsker. For the larger equipmefietver
dealers will be suitable to serve the emskr and even a more direct sales and direct support might be necessary to
maintain or increase the market share.

General specifics on agriculta in Kazakhstan

Kazakhstan has evolved from a centrally planned economy towards a market economy. The country has
abundant resources like oil, gas, copper, uranium, et cetera. In addition, Kazakhstan is strategically located
between China and Europe.

The Kazakh agriculture in 2014 accounted for%.of GDP, according to the World Bank Group. The
country has 270 million hectares of land. Roughly 200 million hectares qualify as agricultural land. Some 30
million of those hectares are arable land, suitdbtecrops, the rest is used for extensive grazing. The structure of
agriculture in Kazakhstan is very diversThere are a number of holdings that caverup to 350,000 hectares
and have several villages belonging to their farms. On the other handatealsoa lot of back yard farms that
own up to 2 hectares. Mostly the workers at the holdings have their own back yard farm. The back yardifarms ho
the majority of the cattle, horses and sheep, whereas the holdings are the big wheat producersmxdoepehdi
conditions,approximatelyl8 to 25 million tons of wheat are produced yearly. With a national consumption of
roughly 10 million tons, the rest is being exported.

Unlike some of the neighboring countries, the Kazakh agricultural sector is rumivatepfarms and
private holdings, which have their own investment plans. They are free to opbtast of the bigger farms and
holdings are run by experienced management and have their own agronomic staff. Both management and staff
have a wide experiencen growing crops under the local harsh conditions. The abundant availability of
agricultural land gives bigppatunities that are only restricted by the limited availability of financing, water and
alsologistics, as Kazakhstan is the biggest landloakmahtry in the world.
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Kazakhstan is member of the Eurasian Economic Union, as well as Russia, Belarus, Kyrgyzstan and
Armenia.Import restrictions do exist for combine harvesters, but tinélend 0f2016 does a quota apply, which
leaves sufficient sp to operate. In addition, CT Agro buys Claas combines from the Claas factory in Krasnodar,
Russia, meaning inside the custom union wherguuata orimport dutiesdo apply.

General specifics on agriculture in Turkey

Turkey has a large and growing agriculture industry that according to the World Bank Group corresponds
to 8.0% of Turkish GDP in 2014. Turkey is agriculturally salfficient with a climate suitable for agriculture,
large arable lands and sizeable watgsdies. The southeastern region offers very fertile and-wrélated lands.
The country has around 77 million hectares of land of which almost 50% qualify as agricultural land. The arable
land ratio of Turkey is 27%. Agricultural structures in Turkeg atodernizing swiftly. The Group believes that
despite unresolved internal political problems, Turkey is continuing to transform itself into a leading industrial
nation. But the urban migration that this brings abmopactsagriculture. The remaining famns have to rely
increasingly on contractors and machinery rings. There is a real trend towards farms merging, and hand in hand
with that, investors from other sectors are entering the field. Besides farms merging, increasing numbers of
contractor business are being set up. The conventional pattern is usually for a progressive farmer to invest in
particular machinergb ove hi s own needs. He wi |l | then do work on
in return for an agreed share of the harwedbw yield areas.

Agriculturei subdivision of markets

An array of technically advanced largeale equipment is used in the agriculture industry. Each type of
agricultural equipment has specific functions. Demand for agricultural equipment variesliagcto the
agriculture activity conducted in a particular region. The key markets for agricultural machinery are outlined
below:

i Crop production

i Livestock productior{cattle farming)
i Dairy farming

i Contractors

Specifics on agricultural machinery key matk in the Netherlands and Belgium

Crop production €.g, cereal grains, wheat, sugar beets) and seeded pasture are a major component of
agriculture in the Netherlands, Belgium and Germany.-&setrs in this market mainly use tractors, seeding and
tillage equipment, fertilizer spreaders, and harvesting equipment such as combines.

Livestock production is significant in the Netherlands and Belgium and is focused on beef, pork and
poultry production. Endisers in this market mainly use midsized tractors, wheslers, skid steer loaders, hay
and forage harvesting equipment and feeding equipment.

Dairy production is also a significant sector in the Netherlands and Belgiumudard in this market
mainly use hightech new equipment ranging from used midsizelaime tractors, forage harvesters, feeding
equipment to mixers.

Contractors are increasingly using agricultural equipment. Contractors use midsized tractors for pulling
compaction implements or small cultivators and Rigitrsepower fouwheel drive tracta for pulling scrapers for
earthmoving projects.

Specifics on agricultural machinery key markets in Kazakh8tan

Crop production is the main agricultural activity in Kazakhstan. Some 30 million hectares of arable land
produce up to 2 million tons of wkeat of which10 million tonsarefor internal use, the rest is exported. Next to
wheat, there is sugar beet and potato production, mostinlgord use.

Livestock production is mainly in the hands of back yard farmers, that run their business next to their
jobs on big farms and they have very small herds. The Kazakh government is promoting livestock production in
order to convert plant protein into animalotein and thus add more value to the agricultural production. Still
livestock production is at a relatively low level.

Dairy production is in the same developing stage as livestock production. Here also the government is
promoting with subsidies. Lack avater and logistics (dairy processing) are hindering the pace of growth.

Contractors play no role of importance. The big farms have their own equipment and the back yard farms
all have their Russian tractor and implements to do the fieldwork.

D Sourcesa.o: ACEPAS, Analytical Centre of Economic Policy in Agricultural Sector, Kazakhstae Ministry of Agriculture of
Kazakhstarand the RegionaDffice for Europe and Central Asia of the FAO, Food AgdcultureOrganization of the Utéd Nations.
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Specifics on agricultural machinery key markets in Turkey

Crop production plays a very important role in the agriculture market. Turkey has someillibb
hectares land under cereal production and is furthermore an important fruits, nuts and esgetahlcer.

Livestock production is promoted by the Turkish government in order to convert plant protein into
animal protein and thus add more value to the agricultural production. Still livestock production is at a relatively
low level.

Dairy production is in the same developing stage as livestock production. Here also the government is
promoting with subsidies. Therefore the milk price 1is
which is very high compared to the milk pricesig, the Netherlands and Belgium.

Contractors are more and more important for the agricultural market in Turkey. The conventional pattern
is usually for a progressive farmer to invest in particular machinery over and above his own needs. He will then do

workonhi s neighborsé fields for a fee or, alternativel vy,
areas.

Y Sources a.0.The Republic of Turky Prime Ministery Investment Support and Promotion Ageaog The Republic of Turkey
Ministry of Food, Agriculture and Livestock

Agriculturei industry trends

The Group believes that its position as a distributor of agricultural equipment and its network of dealers
(including the dealers in which it holds equity stakes), allows the Group to providesens with equipment that
meets their specific requirements. Major trends in Western European agricultural industries and also in other
regions include a reduction in number but growth in size of agricultural businesses, supporting an increase in
demandfor higher capacity agricultural equipment. Other major trends in agricultural industries include the
following.

Subsidies and investment possibilities

The existence of European and governmental subsidies in the agricultural market reduces the effects of
cyclical fluctuations in the agricultural equipment business. The effect of these subsidies on agricultural
equipment demand within Europe dependstaalge ext ent on the 6Common Agricul't
Union. Cuts in governmental spending and the fact that it is more difficult to obtain financing since the economic
crisis, make that agricultural businesses in Western Eusopkto postponavestmentsn equipment.

Ri sing demsatopd hbppi dgbe

Agricultural businesses are increasingly not only seeking to purchase equipment but are also seeking to
obtain services from organizations that not only sell equipment, but that are ablevidepadapted (technical)
solutions. For example, a breakdown of combines and large tractors during the harvest period can have a
significant negative impact on the revenues of an-esef. The timely availability of the right spare parts is
important. Ass u ¢ h, the Group percei vetsop nchempsiimgd .delmanlde Ifiog v e
in many cases together with their (independent) dealers, that are able to have equipment available and provide
high valueafter sales services in varyingfis and over several locations, are poised to capture a larger share of
future market growth.

End-users preferences

End-user preferences regarding agricultural equipment product types and features vary by region. For
instance, in the Netherlands, Belgiwand other European countries in Western Europe farms are generally smaller
than those in North and South America, Asia and Australia. In these countries there is greater demand for
somewhat smaller yet equally sophisticated machines. In Kazakhstan hoVegres are usually huge and for this
reason there is a demand for high capacity equipment. In Turkey used technologies are designed feacatealler
structures. As consequence of the trend of merging farmers into larger farming structures, the dertaaed for
capacity machinery increas

Original equi pment -unsaenrusfda cdteuntaenrdss6 faonrd ceonvder age and

Original equipment manufacturers are becoming more demanding in terms of the coverage and service
levels of their distributors ahdealers. This requires high levels of investments which can only be borne by
dealers if they are supported by a strong distribution partner and if they can sell multiple products teuserend
in a larger area.

Strengthening the distribution netwoik also necessary because -arsgrs are unwilling to travel to
purchase equipment and expect rapid responses in case of downtime. This implies that full coverage of an area is
required.
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Rising demand for financing solutions and rental of equipment

The Goup sees a growing demand for alternative financing solutions to providesensl with new
equipment, such as floor planning or stock finance facilities for dealers. These are generally either offered by
independent finance companies, such as specaigelrs, or banks.

Flexible rental periods, no high capital expenditure and access teehijlequipment are reasons for
endusers to choose for rent instead of buying equipment.

The Group believes that distributors need to make available a fleet of eguipment, such as tractors,
in order to be able to offer an attractive product range teuseds, which means higher capital expenditures and
more inventories for dealers and distributors.

Changes in regulations and global organization initiatives

TheGr oupds target industries are facing increased r
affect the market for agricultural equipment when regulations are implemented regarding for instance the levels of
acreage planted or the amount of milk proed.E.g., the milk market in the European Union used to be regulated
by a quota system. Every member state had a national production quota which it distributed to farmers. Whenever
a member state exceeded its quotayvybd) hadthe PgEFayopeare
national penalty was financed by penalties imposed on farmers who had exceeded their individual quotas. As per 1
April 2015, the milk quota regime was abolished.

The Group experiences that such changes in regulatioestlgiimpact the business of the euaskers, and
therefore indirectly have an impact on the business of the Group.

(Other) Specifics on agricultural industry trends in the Netherlands and Belgium
Upswing of precision farming

The field of precision farming is rapidly evolving, with the Netherlands as frontrunner. More and more
data is generated by sensors on the machines and tractors. These arrays of data are processed into information to
be used on the machines for applicatafne.g, fertilizer and crop protection. In the coming years, connectivity
between the tractors and equipment from different brands, in order to be able to process the information, will be a
key success factoBig data is at the horizon of this developmebut inthe short and mieterm users (farmers and
contractors) need hands on tools in order to make their investment in precision farming profitable.

The Group is participating in several tests in the Netherlands of precision irrigation technologies. Th
aim is increasing the yield of crop with less energy and water and with less fertilizer.

(Other) Specifics on agricultural industry trends in Kazakhstan

In Kazakhstan the availability of finance plays an important role in the agricultural budihestsof the
deals are finanakby KazAgroFinance, a state owned finance institutiamd Technbeasing, a privatelpwned
leasing companyAlso subsidies are important. Both factors are partly depending on the income of the oil
industry, the low oil price night therefore have an effect on the level of investment in the agriculture. On the other
hand, the government wants to be less dependent on the oil industry and is developing different ségheents
economy agricultureis one of them.

D Sources a.0.: ACEPASAnalytical Centre of Economic Policy in Agricultural Sector, Kazakhstan, the Ministry of Agriculture of
Kazakhstarand the RegionaDffice for Europe and Central Asia of the FAO, Food Agdculture Organization of the Uited Natiors.

(Other) Specifics on agricultural industry trends in Turkey

As part of its targets set for the agriculture sector, by 2023 Turkey aims to be among the top 5 of global
agricultural producers. To meet this target large investmengs éubsidies) are made by the Turkish government.
The economy of Turkey is for a large part financed by supplier credits. The Group believes that in order to
improve the sales of equipment a development that leads to more financing by banks and legsamjesowill
be of importance.

2 Sources a.0.The Republic of Turky Prime Ministry Investment Support and Promotion Agency @he Republic of Turkey
Ministry of Food, Agriculture and Livestock

Agriculturei competition overview

The agricultural equiment industry is highly competitive. The Group primarily competes on the basis of
product performance, quality service, availability of products (sale or rental) and price. The industry is also
competitive from a pricing standpoint.

The Group competes witlarge global fullline suppliers present in almost every market with captive
distribution networks and a broad range of products that cover demand for equipment. Original equipment
manufacturers typically market and distribute their products throughgerdtent) distributors which in their turn
supply to independent dealers. Two of the global producers of agricultural machinery distributed by the Group are
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the German based manufacturer Claas and the French based manufacturer Kuhn. There are severaigébal
equipment manufacturers who supply a full line of agricultural equipment and {spadditional) parts through
(independent) distributors and dealers. The largest manufacturers in the industry, who are operated by the
competitors of the Groupre Deere & Company (John Deer€NH Global N.V.and AGCO Corporation. All

three provide a long line of equipment and parts that address the primary machinery requirements of farmers. Due
to the competitive nature among the several global original equipmeanufacturers, distributors and dealers
generally do not supply agricultural equipment of similar nature of two brands at the same time.

Furthermore, the Group also competes with specialized original equipment manufacturers focused on
particular industy segments on either a global or regional basis. These manufacturers have their own distribution
channels that focus on agricultural equipment and are, among others Lely, Agrifac Machinery B.V., Schuitemaker,
Joskin, Trioliet and VeraetAgri B.V.

Specifcs on competition within agriculture equipment industry in the Netherlands and Belgium

In addition, the Group competes in the field of altafes services, including maintenance, and the sale of
(spare) parts. The Groupdbés main competitors are strong
Groep B.V. (MechaTrac B.V., GebbDe Vor Achterveld B.V. Matermac®&A), CNH Nederland, John Deere
Nederland B.V., Cofabel N.V., Abemec B.V. and Zonna B.V.

Specifics on competition within agriculture equipment industry in Kazakhstan

The main competitors in Kazakhstan are the Russian pesdwand the Eurasia Group, the importer of,
amongst others, John Deere. CT Agro, the Russian competition and John Deere all have a nationwide network of
sales and service outlets

Specifics on competition within agriculture equipment industry in Turkey

Turkey has an intact agricultural machinery sector and the local producers are the main competitors.
Apart from one or two harvesting equipment segments, demand is met from domestic production. In fact, a
significant proportion of the tractors and agricutl equipment manufactured in Turkey is exported. The
machines manufactured there use proven technologies and are generally regarded as robust, although they are
designed for the smallescale structures in the domestic market, Central Asia, the Middiedsal North Africa.
To meet the needs of the growing number of larger farming structures, Turkish manufacturers will have to switch
to producing | arger capacity machinery alongside their
world wild competitors in the agricultural industry as mentioned before are active in Turkey.

Turf care and landscaping general overview

As a turf care and landscape maintenance equipment distributor, the Group distributes a wide range of
machinery such as mowers,uttifunctional compact tractors, cutters, splitters, shredders, smiedel electric
vehicles €.g, golf cars) and irrigation solutions. The Group also supplies a wide range of tools and parts for
forestry, garden and park maintenance such as electha#saws, guide bars, sprockets and personal protection
products.

Endusers of turf care and landscape maintenance equipment are generally landscape contractors,
(operators of) golf courses, (local) government related entities, water boards, foresicgssemvd gardeners.
Since the purchase of turf care and landscape maintenance equipment is considered to be a less bulky investment
than the purchase of agricultural equipment, the purchase of turf care and landscape maintenance equipment is
driven by (tebnical) replacement solutions, general economic conditions and budgets.

In the Netherlands and Belgium, net income of businesses is primarily impacted by the volume of
acreage planted, prices, weatltenditions influencing crop yields, operating expen@esluding fuel, fertilizer
and financing costs) and governmental subsidiespmnding Independent contractors as well as government
related entities such as municipalities or cities (the latter being a major client of independent contractors) are
drivenby available budgets and hence general economic conditions.

Turf care and landscape maintenariceubdivision of markets

The turf care and landscape maintenance industry can roughly be subdivided in turf care, lawn and
garden maintenance and forestMore importantly, the industry can be subdivided in categories of customers that
purchase the equipment:

i ProfessionalsProfessionals vary from golf courses to professional landscape contractors which use the
equipment commercially for their respectivbusinesses. Professionals mainly use mowers,
multifunctional compact tractors, cutters, splitters, shredders, smh@él electric vehicles (golf cars)
and irrigation solutions.

i Semiprofessionals:Persons owning large gardens or persons owning and takirggof horses can be
identified as semprofessionals that use equipment privately or commercially. $eafessionals mainly

85



use mowers, multifunctional compact tractors, and wood processing equipment such as cutters, splitters
and shredders.

i ConsumersConsumers are persons buying turf care and landscaping equiprgnsrhall mowers) for
private use, sometimes for the purpose of a hobby.

Within the turf care and landscape maintenance industry the Group focuses mainly on professional and
semiprofessonal customers or endsers that purchase compact tractors and wood processing equipment.

Turf care and landscape maintenaricendustry trends

The Group believes that its position as a distributor of turf care and landscape maintenance equipment
and itsnetwork of dealers, allows the Group to provide -eisérs in the Netherlands and Belgium with equipment
that meets their specific requirements. Major trends in Western European turf care and landscape maintenance
industries include the following.

Changesdn regulations and governmental subsidies

The tightening of (local) government budgets and continued reductions of government expenditure may
reduce the amount of payments to individual -eisérs and could reduce the direct spending of the government.
This can result in higher costs for enders. Changes in certain teedated can also result in higher costs for-end
users.

Increase in number, but a reduction in utilization of golf courses

Over the last 15 years, the Group has seen that an increasingmoigersons have started playing golf.
This has | ed to an increasing amount of gol f cour ses
number of professionals which should mean an increased demand for equipment. However, the Group also sees
that these golf courses are experiencing a reduced utilization (in spite of the increased amount of players).

Reduction in number but growth in size of customers specialized in golf course maintenance

The Group has seen that over the last couple ofsyegperators of golf courses tend to outsource
maintenance of golf courses to professional third parties, so called golf contractors. In addition the Group has seen
a reduction in number but growth in size of these third parties providing maintenanceeseAs a result, the
Group has experienced and currently is still experiencing that there are fewer potential customers in the
professional golf course maintenance industry.

Turf care and landscape maintenariceompetition overview
The two main brand$e Group operates in the turf care and landscaping segment are Toro and Club Car.

Competition in the turf care and landscape maintenance industry mainly comes from global original
equipment manufacturer§here are several competing global producers dfdare and landscape maintenance
equipment with considerable market share like Kioti Tractors, Iseki, Deere & Company, Kubota,
Ransomes/Jacobson and Shibaura. Otherkveivn brands with a modest market share in this class of machinery
are Case New Hollahand Yanmar. Competition also comes from importers or distributors of competing brands.
Two of the most important competing importers and distributors for the Netherlands are C. van der Pols & Zn.
(Ransomedacobson) and John Deere Nederland BDYhercompetitors are for example Mechan Groep (Fendt,
Holder, Kubota and Schliesing), Van Der Haeghe B.V. and Hilaire van degt&N.V. (Iseki). For Belgium the
main competing importers and distributors are Thomas BVBA (Rangdawdbson) and Fagadis SA (John
Deere).

Construction equipment market
Constructioni overview

The Group operates its various brandieougha sec al | e db réamud & iconcept , whi ch
brands operated by the Group are complementary and that the Group is not dependenbramdioe original
equipment manufacturer.

The Dutch and Belgian construction and earth moving equipment market segment can be divided into
two categories: heavy construction and light construction. The main purchasers of heavy construction equipment
include construction companies, municipalities, local governments, waste management and recycling companies,
transshipment companies and dredging companies. These purchasers are also active in the market for light
construction equipment. In addition, purchaséilee contractors, building companies, utility companies,
specialized road construction companies, landscapers, logistics companies and farmers are active in the light
construction equipment market.

Heavy construction equipment typically includes excamgtavheel loaders, railroad machines, graders,
dozers and articulated dump trucks. Purchasers of heavy construction equipment are particularly dependent on the
significance of major infrastructure construction and repair projects such as highways, railrveeds, dams and
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harbors. Customers are mainly dependent on governmental spending and economic growth. Specifically in the
Netherlands, part of the heavy equipment demand is related to the light construction segment. Often when new
houses are built (ligt construction), the entire infrastructure (heavy construction) will also need to be build,
thereby linking the heavy and light equipment demand to changes in the housing market. The heavy equipment
industry generally follows cyclical economic patternmskid to the gross domestic product.

Light construction equipment typically includes mini and midsize crawler excavators, midsize mobile
excavators, small wheel loaders, skid steer loaders, backhoe loaders, telehandlers, spider lifts, crawler lifts and
scissor lifts but also a full range of pipe bursters, directional drills, trenchers and piercing tools. The principal
factors influencing sales of light construction equipment are the levels of residential construction, commercial
construction, and also theviels of remodeling and renovation which in turn is influenced by interest rates and the
availability of financing for remodeling and renovation projects. Other major factors include the level of light
infrastructure construction such as utilities, cablimgl piping and maintenance expenditures. The principal use of
light construction equipment is to replace relatively high cost, slower and therefore less effective, manual work.
Product demand has generally followed housing construction, but lagging tsieltce months behind depending
on the overall business climate.

Seasonal demand fluctuations for construction equipment are somewhat less significant than for
agricultural equipment. Nevertheless, housing construction generally slows down during thenwainties due to
the weather conditions. Applicable labor conditions regulations for instance prohibit working outside under
specific weather conditions. As a result, industry retail demand for construction equipment is generally strongest
in the second anfburth quarters.

The construction equipment industry has seen an increase in the use of hydraulic excavators and wheel
loaders in excavation and material handling applications. In addition, the light equipment sector has grown as
manual labor is increasihgbeing replaced on construction sites by machines with a variety of attachments for
specialized applications, such as miahd midsize crawler excavators, midsized mobile excavators, small wheel
loaders and also telehandlers. General economic conditiminastructure spending rates, housing construction,
commercial construction and governmental policies on taxes and utilities and construction projects can have effect
on sales of construction equipment. In addition, due to the rising demand for titstatié for exampleoptical
fiber, the Group sees an increasing demand for pipe bursters, directional drills, trenchers and piercing tools.

Constructioni subdivision of markets
Construction equipment is used for multiple purposes by the principalgsd markets:

i Road constructionRoad construction includes removing, placing and preparing material for building
roads and highways. Equipment used in the road construction segmar a wide range of equipment
types, including mobile and crawler excavators, wheel loaders, graders and compaction equipment.
Paving, the process of overlaying residential or arterial roadways with asphalt or concrete pavement, is
also part of the rah construction activities. Equipment used in these activities includes pavers, asphalt
rollers, distributors, milling machines and asphalt transfer machines.

1 Waste handling and recycling/Vaste handling and recycling companies are active in a growing and
stable market segment. Furthermore, equipment used in this segment is mainly based on mobile
excavators, crawler excavators, wheel loaders and dozers.

i Railroad constructionThe railroads in the Netherlands and in Belgium are important and popular way of
travelling for a big part of the working population and students. The railroad network also connects the
main ports of Rotterdam, Amsterdam and Antwerp with the rest of Europe. Equipment used in railroad
construction and maintenance thereof are specificomdl machines based on mobile excavators.

i Material handling and transshipment:h e Net her |l ands and Bel gium serve
their geographical locations and the infrastructure abounding in water. This results in high quantities of
goods that can be and are transshipped. Equipment used in this segment is mdimylasa ports and
include material handling equipment and wheel loaders.

i Crushing and screeningThe principle enemarket of crushing and screening can be described as the
production of raw material necessary in most construction equipment. Crushirsgr@ening equipment
consists of equipment such as crawler excavators, crushers, screen decks, conveyers, and washing
equipment used to reduce the size of the aggregate material and separate the material into sizes specified
by equipment requirements.

i Site developmentSite development covers preparing residential, commercial and industrial land for
development purposes. Equipment used in this segment is similar to equipment used for road
construction and also includes articulated dump trucks and dozessiaus sizes.

i Governmental:Governmental markets can be identified as a specializedmsuket. In this market,
maintenance equipment for governments and landscaping companies (or contractors) relates to the
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maintenance of roads, utility infrastructuredapublic areas. Equipment used in this segment includes
utility equipment such as mini and midsize (mobile) excavators and small wheel loaders.

Constructioni industry trends

The Group believes that its position as a distributor of both heavy and lightraotion equipment, and
to a lesser extent its network of dealers, and its rental program allow the Group to provideeendh the
Netherlands and Belgium with equipment that meets their specific requirements. Major trends in Western
European constrtion equipment industries are described below.

Il ncreasing i mportance of O6green technologiesd

Growing demand for environmental friendly equipment is becoming less sensitive to economic cycles.
0Green technologies6 pr esenechngal gquipmentcaadndervicespgeaorst Asni t i e s
sustainable development becomes an increasing concern to national and local authorities, businesses and the
public at large, and energy prices remaining historically at least at relatively high levels, enmigpte$blutions
in infrastructure and facilities are believed to continue to gain importance and influence customer demand for
energy and environmental friendly systems. The need for
industrial, comnercial, infrastructure and public sector customers, as national and local authorities begin to
impose more stringent requirements or offer incentives regarding the use of energy efficient systems, property,
and renewable energies in response to growingexors for sustainable development.

Growing equipment rental possibilities

In Western Europe, original equipment manufacturers, distributors and dealers started with short period
rentals of equipment and equipment attachments to individuals or smakhctonsr who needed specialized pieces
of equipment for specific jobs or projects. In this environment, the-exoavator has become one of the principal
rental products, together with specialized pieces of equipment. As the rental market evolved, avgrieayeof
light and heavy equipment products has become available for rent. In addition, rental companies grew in both size
and number and have allowed contractors to rent machines for longer periods instead of purchasing the equipment.
This allows contactors to complete specific job requirements with greater flexibility and cost control.

Constructioni competition overview

The construction equipment industry is highly competitive. The Group competes with large global
full-line suppliers with a presenda every market and captive distribution networks with a broad range of
products that cover most customer needs. Original equipment manufacturers typically market and distribute their
products through (independent) distributors which in their turn sufiplfindependent) dealers or to euasers
directly. When supplying directly to the ender, the distributed equipment can generally be categorized as
6cl-spatifico, which means that these types ofdenequi pmer
equi pment deal ers are able to market and distribute th
their knowledge of local markets and their familiarity with customary business contacts in the region. Equipment
dealers may carry productsofn a single manufacturer, or may carry equipment lines from several manufacturers
on an exclusive or neexclusive basis. When an equipment distributor offers equipment lines from several
manufacturers, such equipment distributor is usually able to afferoader range of equipment products to the
local market. Independent equipment distributors typically operate under distributor contracts with the original
equipment manufacturers and significant connections exist relating to sales and marketingstrativgirtising,
financing and product support.

Increasingly, independent equipment dealers are consolidating to form equipment dealership groups.
These dealership groups operate on a larger scale, often owning and operating from multiple branch locations
across a relatively wide geographic area. By doing so, these dealers are able to improve product offering, expand
distribution capabilities, and reduce costs. The Group believes that original equipment manufacturers have
benefited from dealership consolttm as larger independent dealership operations are generally more stable and
better capitalized and the overall efficiency and eff e
products is improved through dealing with fewer distributi@mtners.

The Groupds main operated brands for heavy constructio
based manufacturer which focuses its business especially on the Western and Northern European countries. Atlas

is specialized in manufaatmg mobile excavators, material handling and railroad equipment and achieves good

market share in its segments due to the focus on niche markets. Kobelco, a subsidiary of Kobe Steel, is a Japanese
manufacturer of heavy as well as light construction eqeipinsuch as, among others, crawler excavatoobelco

is the leading brand in technology, design and fuel efficiency, and therefore has lower carbon emissions than similar
machines.

The Groupbs main competitors i n tdreeamdng etheds Panf heav
Equipment B.V. (which operates mainly Caterpillar), Kuiken N.V. (which mainly operates Volvo, also in the light
construction equipment industry), Bia B.V. (which mainly operates Komatsu) and Hitachi Construction Machinery
(Europe) N.V (which operates its own brand, also in the light construction equipment industry).
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The Groupbs main operated brands in the field of I
and Ditch Witch (through Jean Heybroek), which mainly provide compaatler excavators, wheel excavators
and directional drills and pipe bursters. Besides Kuiken N.V. and Hitachi Construction Machinery (Europe) N.V.
as mentioned above, the Group mainly competes with distributers such as the Meerman Groep (which mainly
opaates Kubota), Intefechno B.V. (which mainly operates Bobcat) and Verhoeven Grondverzetmachines B.V.
(which operates mainly Takeuchi).

Material handling equipment market!
Material handlingi overview

The Group distributes and/or services a wide raofgematerial handling products from Linde, including
electrical and diesel or LPG powered forklift trucks, (hamghllet trucks, warehouse trucks and stacking, storage
and order picking trucks. Materials handling products are used by most manufacturidigtabdtion companies
and for a vast variety of goods. They are present during the entire lifecycle of goods, from manufacturing to
distribution, consumption and to disposal.

The main buyers of material handling equipment are active in a wide varietgctdrs. All of them
operate some sort of warehouse or other logistical facilities. Increasinglyusemsl of material handling
equipment judge investments in equipment on the basis of total cost of ownership, thereby shifting focus from
purchase priceotefficiency and quality of the machines. In addition, the European market increasingly makes use
of more automated and more integrated systems in order
mainly focused on industries such as food retainfood retail, logistics, chemicals, cold store, (food) production
and waste and recycling.

The global and European material handling equipment market is dependent on global economic
developments as investments in warehouses and logistical buildihgsdemand for related equipment is driven
by global trade levels and general investment climate. In the European Union, the developments in the material
handling equipment industry can be measured by production value. Since the outbreak of the finaiscial c
2008, the market has shown a steep decrease and since 2011 a steady recovery. The first market to recover was the
German market and that market has shown a groretid resulting in an expected -éilne high in 2015. The
Belgian and Dutch markebto k | onger to recover. In 2015 however, on
are expected for both these markets.

Y Source a.0.: ITA theIndustrial Truck Associationandindustry studiefWorld Material Handling Producksrom The Freedonia
Group.

Material handlingi subdivision of markets

Material handling equipment covers a wide range of products and systems. The European Federation of
Materials Handling has classified the material handling industry into seven catediieg: conveyors for bulk
handling, cranes and lifting equipment, elevating equipment, industrial trucks, intralogistic systems, mobile
elevating work platforms, and racking and shelving. The most relevant categories to the Group are described
below.

i Industrial trucks: This important segment of the material handling industry provides for a link between
palletizing and logistics equipment. A further subdivision in three main segments can be made, with the
first two being internal combustion trucks and éfectrucks, which both have countbalance features
for handling heavier loads. The third segment covers warehouse trucks, which tend to be smaller,
nonpolluting electric powered dépall et | i fcalled 6 machi
automated guided vehicles) or pedestqmopelled manual and semianual trucks. Industrial trucks are
used in nearly every production process on several levels.

i Intralogistic systems:The intralogistic system category entails automation, control anarniation
technologies and integration of several types of material handling equipment into one system. To enable
processes in the various value chains to become more efficient, logistical systems are becoming more
integrated resulting in more efficient iemtory control, waste management and production control
through on time delivery.

i Racking and shelvingThe racking category consists of (adjustable) pallet racking, -dniwacking,
gravity live storage racking and plastic storage containers. Palleingata system designed to store
materials on pallets in horizontal rows with multiple levels. It is an essential element in warehouses,
manufacturing facilities and distribution and logistics centers.

Material handlingi industry trends

Material handlig equipment is used for, among others, loading and unloading, linking production steps,
moving pallets in logistics centers and transferring containers in ports. This makes the material handling industry
largely dependent on global economic growth, capégbenditure levels and expansion projects. The Group
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believes several trends and industry characteristics have been and are ongoing within the Western European
material handling equipment market.

Global demand for material handling is rising

The Group bekves that the global sales of material handling equipment shall increase. The industrial
truck market has shown a moderate growth in recent years and is expected to growth even further in the years to
come.

The highest growth rates are expected to behed in emerging markets. The level of capital investment
and the growth in global trade is crucial to the level of sales. The Group has seen that due to economic downturn,
customers tend to delay purchasing new trucks whereas the level of replacemiistdraslly increased during
upturns. The Group believes that, except for exceptional circumstances the Group cannot foresee, the Western
Europe market will more or less stay at the current level.

European demand mainly based on replacement

Mature market are generating strong demand for trucks to replace old trucks. The Western European
material handling market is to a large extent dependent on the replacement market. Around 90% of total annual
sales in Western Europe are estimated to come from replatémestments.

Higher demand for used equipment

The market for used trucks will become more important in service offerings to thesendnarket. More
and more mixed fleets of old and new trucks are offered instead of completely new fleets. thakt efurbished
used trucks are an acceptable alternative tedad (mainly Asian) new trucks.

Continuous changes in various truck segments

The distribution of forklifts by product type varies significantly across countries and regions. More
mature makets tend to show a shift towards more specialized warehouse trucks. Especially in Western Europe
there is a clear shift from Kengined counterbalance trucks towards electric counterbalance trucks. In general the
counterbalance trucks show a decreaseherhore mature markets whereas the warehouse segment will show
further growth. The emerging markets however will keep on relying on counterbalance trucks, mainly-with IC
engines.

Increase of automated solutions

The Group believes that in the next five year period opportunities will be good for sales of advanced
equipment such as automated conveyors and automated guided vehicles. Automated products reduce the required
labor input in operating machinery, helpingdortail labor costs. It is also expected that the rising importance of
internetsales will increase demand for automated equipment, as business of customers is increasingly conducted
in large, lightly staffed centralized warehouses to store and ship goods

The Group further sees that pricing is determined by technological advances in the components and
subsystems from which they are constructed. Current advanced material handling systems have benefited from
nextgeneration systems, which are characterizgdsteadily improving levels of performance at comparable or
lower costs.

Continuing globalization and technological advances

As a result of continuing globalization, individual steps in value chains are increasingly centralized,
causing greater demandrftransport services and logistic solutions. As a result of the technology becoming more
complex, the Group believes that customers are more likely to outsource service functions for material handling
equipment.

Material handlingi competition overview
The material handling equipment industry is highly competitive.

Original equipment manufacturers typically market and distribute their products through (independent)
distributors which in their turn supply to (independent) dealers or teusats directlyWhen supplying directly
to the eneuser, the Group aims to provide full solutions for the customer, which means that the types of
equipment the Group distributes should be complementary to each other. Due to the competitive nature among the
several globabriginal equipment manufacturers, distributors in Western Europe generally do not supply material
handling equipment of similar nature of two brands at the same time.

In the material handling equipment market several global original equipment manufastysphg a full
line of equipment and (spar@er additional) parts worldwide. The Group competes with large globallifigl
suppliers present in almost every market with captive distribution networks. The Group operates this market with
the Linde brand with is owned and manufactured by the Kion Group. The other major manufacturers of lift
trucks in the industry are considered to be Toyota, Kion Group, Jungheinrich, NgdéeMaterials Handling,
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Anhui Heli, Hangcha, Crown Equipment Corp, MCF, UniCarrignsericas and Komatsu by market share. Toyota
is generally considered to be the market leader in the material handling equipment industry worldwide, and is also
the market leader in North America. Overall, the Group considers Kion Group to be the matkeinegurope.

Industrial Market

The Group identifies the 6éindustrial mar ket & as an
into the hydraulic components and systems market, the steel construction and manufacturing industry and the
personaprotective products market.

Hydraulic components and systems market
Hydraulicsi general overview

Since the acquisition in 2013 of PMH, the Group is active in the hydraulic components and systems
market. The Group offers a wide range of hydraulic conepés and systems, including engineering, which vary
from solutions from the simplest drives through complete power packs or integrated hydraulic, mechanical or
electrical systems to products such as pumps, hydro motors and hydro pumps, valves andhdriG@sup also
trades in and produces standard and customized hydraulic manifolds for original equipment manufacturers and
system integrators.

The Groupds customers in the hydraulic market ar e
the agriculural, mining and earth moving, offshore and marine, automotive and industrial.

Hydraulicsi subdivision of markets

The hydraulic components and systems market can be segmented into the agricultural industry, mining
and earth moving industry, offshore and marine industry, automotive industry, and the industrial industries. The
hydraulic solutions and products distribdteary among these industries.

Hydraulicsi industry trends

The Group believes that its position in the hydraulic components and systems market allows the Group to
provide endusers with solutions and products that meet their specific requirements. téajds in the hydraulic
solutions and product industry include the following.

Customers are asking for full solutions

One of the main trends the Group sees is that industry demand evolves from a pure hydraulic solution
demand to a mechatronic demamneé.(a combination of hydraulics, mechanics and electronics). As these systems
become more complex, more technical expertise is required. As a result, midsize original equipment
manufacturers tend to outsource the engineering to a full line components amsspsovider and start to focus
solely on the functional specifications.

Strict legislation

(Stricter) legislation becomes of more importance for risk management of suppliers active in the
hydraulics market. The Group believes that this could drive smapplgers of hydraulic components and parts to
merge in order to be able to mitigate these risks properly.

Market consolidation is taking place

The Group believes that the abeweentioned trends have resulted in specialized hydraulic companies
merging to ombine all different expertise fields needed to become difdl hydraulic components and systems
provideras is requested by the market. These integrated types of companies move from playing one specific role
in the value chain to a multidisciplinaryleg called system integrators. They are providing full solutions, services
and wholesale activities. Therefore they are able to realize relative higher revenues growth and maintain margin
levels. Integrators earn these premiums by offering added valuethwithfull solutions, eliminating value chain
steps and leveraging wholesale scale advantages in purchasing.

Hydraulicsi competition overview

The Group is active as a fdlhe provider for hydraulic components and systems and manufactures itself
manifold bl ock under the brand name I MAV. The Groupos ma
engineering, designing, testing and building or fully producing, until the hydraulic solution requested by its
customers is created. The Group also providesicmpackages and maintenance for created hydraulic solutions.
The Group maintains a stock of pumps, motors and components from, besides IMAV, system partners such as
Linde Hydraulics, Eaton, Bucher Hydraulics and Voélkel Mikro Elektronik in order to betaldeliver hydraulic
components and systems quickly.

The key competitors in the hydraulic components and systems market are Rexroth (Bosch Group), Parker
Hannifin and Sauer Danfoss. These competitors dominate the hydraulic components and systems th&rket in
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relevant areas in which the Group is active with a collective market share of approximately 45%. The market share
that is not captured in these three companies is very fragmented, thereby indicating that there might be room for
expansion by the Group.

Based on its size and customer profiles, the Group believes it is-anmid k et pl aye#H0 (wi t hin
million revenues range). Based on the size of the Netherlands, the Group can be considered as one of the larger
players in the Dutch hydraulic comparte and systems market.

Steel construction and manufacturing industry
Steel construction and manufacturinggeneral overview

The Group is active in the steel construction and manufacturing industry as an integrated supplier of
intermediate steel produstsuch as girders, pipes, bars, profiles and sheets, delivering these products to the
building and manufacturing industry. Based on customer specifications, the Group mainly supplies Dutch based
customers with products which it processed by for exampgieaziging, sawing (including mitre sawing), drilling,
cutting, blasting or coating the steel.

The Group identifies a wide range of customers in the steel construction and manufacturing industry,
varying from building companies tmstallation production copanies, technical wholesalers, the offshore and
shipping industry, original equipment manufacturers and system integrators and the agricultural industry.

Reesink Staal has experienced difficult market conditions since 2008. Overall market conditions remain
tough and as a result, a repositioning of the activities has been necessary. Continued strong demand from
emerging markets for commodities including niletagical coal, iron ore and scrap metals have driven raw
material prices necessary for steel production. As a result, steel prices in Europe have been maintained at
relatively high levels since 2008. Meanwhile, due to a continued lack of demand in Eumdfierce competition,
the relatively high prices have not been passed on to consumers. As a result, the contribution margin per ton of
steel traded has for a considerable period of time been low, and currently still remains low.

The steel trading and hdling industries are important adjacent industries for the Group and are
connected with the overall conditions of the building and construction sector, a sector which has been
experiencing negative economic situations over the past years. The level bbnses being built is low. This is
mainly due to the general macroeconomic conditions. In addition, the fact that it is currently generally harder to
obtain mortgage financing has negatively influenced the residential construction industry as less herse bu
appear to be active in the market. Commercial construction has also declined substantially, mainly due to
overinvestments in earlier periods and general economic conditions.

Steel construction and manufacturingubdivision of markets

The Group iderifies a wide range of customers in the steel construction and manufacturing industry. The
entire group of customers is diverse, including building companies and agricultural equipment and machine
manufacturers.

Steel construction and manufacturingndusty trends

The Group sees overcapacity in the market and pressure on the prices; however demand for steel for
industrial activities remains relatively stable. The Group therefore believes that it is important for the Group to
have a distinctive edge. The @p believes it does this by providing all sorts of processing services, extending the
steel range, and by making an effort to attract industrial customers. Major trends in Dutch steel and manufacturing
industries include the following.

Dependency on theuilding industry

Businesses active in the steel construction and manufacturing industries are highly dependent on (the
trends in) the building industry, more specifically the housing and commercial building sector. As this sector has
been experiencing netjge economic conditions since 2009 and the opportunities and potential commercial
success in this sector remain limited, the margins for the Group are also experiencing pressure. Moreover, pricing
and margins on base products correlate with raw prodice fgvels (which are linked to the price of scrap metals
as well as iron ore) which also influence the margins for the Group. The Group believes that value (and margins)
can be added through specialized handling of products.

Mortgage financing issues andcal politics affect the building industry

The Group believes that the (reduced) availability of residential mortgage financing, due also to stricter
conditions, or of credit and funds in general, as well as the fact that local governments postporenaaheel
building development plans due to demographic developments, negatively influence residential construction.
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Steel construction and manufacturinggompetition overview

Steel processing companies obtain their raw material from raw material producers. There are only a few
raw material producers in the steel industry which are substantial in size. These are among others ThyssenKrupp
Steel Europe AG, ArcelorMittal, SalzgitteAG (Peiner Trager GmbH), Voestalpine Stahl GmbH, Tata Steel
Europe and Dillinger Hutte GTS GmbH & Co.KG. These companies produce raw materials like blooms, billets,
slabs, rods and tube rounds which are used by steel processing companies such aSReksink

The Group competes in the Dutch market as one of the 55 midsized companies processing steel. This
makes this market highly competitive. The larger businesses active in the steel processing market, such as
Bressers Metaal B.V., MCB Nederland B.V.a¥ Raak Staal Oss B.V., Gedidnssen B.V. and Reesink Staal,
offer a wide range of finishes. Some of the steel suppliers have specialized in certain areas with a clear focus on
just a few steel products for niche markets. The market of steel processimgrifiuore consists of among others
privately (family) owned businesses such as Douma Staal B.V., Geerstema Staal B.V., B.V. 1Jzerleeuw, Joseph
van de Loo B.V., Felix Philips Staal & Metaal B.V., ODS B.V., Van Raak Staal Oss B.V., Ganssen B.V.
and Vietjonge B.V. Suppliers of processed steel products are, unlike the steel producers mentioned above,
focused on the domestic market. Most of the midsized companies provide their customers with roughly the same
products as the Group does. The distinctiotwieen the competitors comes with the added value they are able to
deliver. Besides adding value by customizing products to client standards and demands, in time delivery is also of
great importance. Some of the steel processing companies focus on traalépeimg delivery of steel beams and
products up to a length of over 30 meters. Almost all of the midsized steel suppliers are equipped with a versatile
delivery program, allowing clients to order up to one day in advance, meaning all of them maisuaistantial
amount of products in stock.

Besides competing with processing companies, competition in the steel construction and manufacturing
industry also comes from the raw material producers such as Arcelor Mittal Holland Il B.V. (with five distribution
sites), Deltastaal B.V. (Salzgitter) and ThyssenKrupp Materials Nederland B.V.

Personal protective products industry
Personal protective producisgeneral overview

The Group is active as a distributor and wholesaler of work shoes, work gear and adwmrape
protective products related to health and safety in the Netherlands. These items are used by customers who are
active in the construction industry, in industrial settings and elsewhere such as ports and docks.

The demand for personal protective guats is mainly driven by general economic conditions and the
overall economic situation in the industries that use personal protective products such as the industrial or
construction industry. In addition, rules and regulations regarding safety on theflamr influence the demand
for personal protective products.

Personal protective producissubdivision of markets

For the Group, the market of personal protective products is divided in subdivisions in which the Group
has products available. Theelevant subdivisions, including the main brands that are supplied in these
subdivisions, are outlined below:

i Safety footwearThis subdivision covers all sorts of safety footwear from brands such as Bata, Bekina,
Mammoet and Netco.

i Safety work wearSafeyy work wear varies from protective helmets to jackets from brands such as
ProJob, CrafandMammoet.

i Personal protective productsThis subdivision covers protective products such as gloves and safety
glasses from brands such as MapaMSA.

i Safety servies: Safety services include training and education via electronic learning in the field of
health and safety in the work environment, such as the VGM Box.

Personal protective producisindustry trends

The Group sees a trend that governments are incréasidgpting new rules and regulations for safety
on the work floor, which could result in the sale of additional personal protective products. However, the Group
also sees that the quantitative number of work force using personal protective producteegndesar has been
constantly decreasing over the | ast years. This is mai-t
wholesalers in the construction and industry segments, which markets continue to experience economic downturn.
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Persona protective product$ competition overview

Typically, suppliers of personal protective products distribute their products through distributors which in
their turn supply to independent whol esal ersctsarthe Gr ol
Bata, Craft Functional Wear, ProJob Swedish Workwear and Bekina Safety Boots.

There are only a few competitors for the Group in the Dutch personal protective product distribution
market, being Intersafe, Majestic, ALL Shoes and Mascot. Due téatlighat this market experiences economic
downturn, the Group believes the total market is decreasing and heavy competition makes it difficult to maintain
margins. In addition, there is competition from smaller competitors with products in a lower segmdewith
lower pricing, for instance from Chinese manufacturers.

DIY market

Apart from the divisions and industries described above, the Company holds 36% of the issued
depositary receipts in THR. THR is a company specialized in the wholesale distribfiti?lY products to DIY
stores and |l andscaping retail store chains. THR is the
Netherlands) location.

The DIY market is strongly connected to the housing market as most customers engagepij&dis
upon moving. As a result, the condition of the housing market reflects upon the DIY market. Transactions in the
housing market have dropped considerably due to the economic crisis; therefore the DIY market also has
experienced the economic downturn.

Since two years the number of houses sold in the Netherlands is increasing Butcth&ssociation of
Realtors Nederlandse Vereniging van Makelapenounced in July 2015 that house sales were at the same level
again as before the economic crisis.

The Group believes however, this trend does not (yet) reflect in thebD$ihess. Th&fK, a market
research bureau specialized in retail business, confirms this opinion. According to the GfK, the growth in
consumer spending within the Di¥ector is verymodest, but durable. The third quarter of 2015 showed a growth
of 2% as opposed to the third quarter of 2014. For the full year 2015 a total growth is expected of merely 1%.
Also considering the fact that local governments are delaying and even candaliilding plans due to
demographic developments, the Group believes that, although the downturn might belong to the past, it will take
time before sales in the DHgusiness are at a satisfactory level again.
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DIVIDENDS AND DIVIDE ND POLICY

General

The Com@ny may make distributionstoith ar ehol ders only i f its sharehol
of the paidup and called up part of the share capital plus the reserves required to be maintained by Dutch law.
The profit and the distributable reserves drtha disposal of the General Meeting.

The Company may make a distribution of dividends tosftareholders only after the adoption of its
annual accounts demonstrating that such distribution is legally permitted. The Management Board is permitted,
subjed to certain requirements and approval of the Supervisory Board, to decide to pay interim dividends.

Provisions in the Articles

Subject to the approval of the Supervisory Board, the Management Board is authorized to retain as much
profit earned during thenost recent financial year as it deems necessary. From the profits remaining, a fixed
dividend of 4.5% shall be distributed on the Cumulative Preference Shares A. On the Cumulative Preference
Shares B a dividend shall be distributed equal to the averagesd rate of the European Central Bank, plus a
maximum markup or discount of 4%, weighted by the number of days from which the distribution is paid and
calculated for the paidp portion of the nominal amount of the Cumulative Preference Shares B. The
aforementioned dividend percentages of the Preference Shares shall be adjusted for partial capital reductions, new
issuances and, with respect to the Cumulative Preference Shares B, a resolution for additional payments. If the
profit made in any financialear is not sufficient to distribute the percentage of dividend on the Preference Shares
as mentioned, distributions in following years may only be made provided that such shortfall has been redressed.

Any profits remaining after reservation and after dividends have been distributed on the Preference
Shares, shall be at the disposal of the General Meeting for distribution to holders of Ordinary Shares, either in full
or in part, in proportion to their awership of Ordinary Shares, or added to the reserves, provided that if possible
out of the amount remaining after the reservations and distributions referred to in the previous paragraph at least
an amount equal to 5% of the nominal amount of the Ordigdrgres is distributed to the holders of these
Ordinary Shares.

Profits are distributed after the adoption by the General Meeting of (i) the annual accounts from which it
appears that said distributions are permitted and (ii) a resolution to resolveugiodistribution. Pursuant to the
Articles, dividends tashareholders will be payable within 14 days of the corresponding resolution of the General
Meeting.

It is here noted that at 3 April 2015 the Company repurchased all of the 260,000 outstandingti@emula
Preference Shares A and on the same date the cancellation of such shares was initiated which was completed in
the beginning of June 2015.

Dividend Policy Ordinary Shares

Taking into account the Companyds ¢ thiewegdres,alej ect i ve
Companyods dividend policy i n-55%rof thecprofit placedianthdod rveetso |dd esrtsrd
disposal. This is based onGapitalBas e o f at |l east 40% of the Groupds b

circumstances he Company may be willing to distribute a higher percentabe.policy allows for distribution of
dividend either in cash or in Ordinary Shares or DRs.

The Company and the Offeror have agreed in the Mer
dividendpolicy, the Company is entitled to declare a dividend in respect of the financial year 2015 which may be
proposed and approved at the 2016 General Meedisigdescribed in the annual report of 206 the
Consideration includes any (interim) dividend aotter distribution that may be declared or paid by the Company
in the period between the date of the Merger Agreement and the date on which Settlement of the Public Offer
occurs, the Consideration will be reduced with any dividend or distribution thabevdieclared or paid before the
date of Settlementf the Public Offer The Company and the Offeror have agreed that for a period of three years
following Settlement of the Public Offer, the Company shall not pay any dividend or make angisthibutions
except to the extent at least one Independent Supervisory Board Member has voted in favor of deviation of such
prohibition. This agreement that the Company shall not pay any dividentilke anyother distribution shall be
subject to and withut prejudice to the transactions contemplated by the Merger Agreement and the terms and
conditions of the Groupds debt f.iSe &n ciiRn s Kk a-ofoadogt gpperme nt s
Settlement of the Public Offer, if this occurs, the Offeror magh down all or part of the Debt Financing that will be
drawn down by the Offeror (being up to 037,125,000) ¢to
distribution of the Company's freely available reserves or by way of an upstream loambyers of the Group to the
Offeror, in which latter case the minority holders of DRs may be prejudiced due to a lower amount of freely
distributable reserves available for distribution by the Company by weividendd and f Rii$dlowihgct or s
Settlanent of the Public Offer, if thisccurs theGroup is likely to dedicate more of its cash flow from operations
to service the Groupds debt or to fund the service by
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Financing Facility. This could adversey af f ec't the wvalue of t he DRs and t
operations, financi al iiOpanading tandoFRnancah RevigivrCapstgd ®esouscé$ a n d
Facilitie® .

Dividends for Holders of DRs

STAAR shall collect the net dividends and other distributions payable on the Ordinary Shares which it
receives in its capacity akareholder. Upon receipt, STAAR shall pay out these dividends and distributions to the
holders of DRs without any deductions.

Dividend History

The General Meeting resolved on 20 May 2015 that tF
Share, to be paid either in cash or in Ordinary Shécegexisting holders of Ordinary Shares) DRs (to existing
holders of DRshrough STAAR). Based on the conversion ratio, the total number of outstanding Ordinary Shares
increased by 9,351.

The following table sets forth the Companyds distr
indicated.

Ordinary Shares and DRs

Financial year Number of (registered) Ordinary Dividend in cash (u g
Shares and DRs

2012 775,691 -

2013 1,189,686 a42.50

2014 1,247,559 t3.50 (or stock diwvi

Cumulative Preference Shares A

Financial year Number of Cumulative Dividend in cash (U0 g
PreferenceShares A Preference Share A)

2012 260,000 -

2013 260,000 uao. 36

2014 260,000 uao0. 18

Cumulative Preference Shares B

Financial year Number of Cumulative Dividend in cash (u ¢
Preference Shares B Preference Share B)

2012 - G-

2013 - -

2014 - -

Taxation on Dividends

Dividend payments made to holders of Ordinary Shares (excluding STAAR) are generally subject to
withholding tax in the Netherlands. The Company is responsible for the withholding of dividend withholding tax
at source; the dividend withholding tax is foetaccount of the holder of the Ordinary Shares.

Dividend payments made to holders of DRs are generally subject to withholding tax in the Netherlands.
The Company is responsible for the withholding of dividend withholding tax at source; the dividendldiitgho
tax is for the account of IitTéxationhmothedNetherlaodsWitthheh dIRdi. n ¢S etea x0Tl

Uncollected Dividends

A claim for any declared dividend lapses five years and one day after the date those dividends were
released for pament. For ashareholder or holder of DRs whose place of residence is not in the Netherlands, this
period will be increased by the period during which it is unable to collect a dividend to which it is entitled because
of war, the immediate danger of waevolution or comparable extraordinary circumstances. In respect of holders
of DRs any dividend that is not collected within this period reverts to STAAR. In respebiacgholders any
dividend that is not collected within this period reverts to the Compan

Financing Facility and Loan Agreement

According to the Financing Facility, the Company is only allowed to pay any dividend or other
distributions if it provides evidence under the Financing Facility that it complies with certain set ratios for a
certainperiod of time.
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The Loan Agreemer(for a descriptiorseefiOperating and Financial ReviewCapital Resourceés floes
not prohibit the Company to directly or indirectly make any cash dividend or other distributions. However, the
payment of an extraordinary dividend being any cash dividend or other distributions in excess of an amount
which, combined with other divighds paid relating to the same financial yemtceeds 5.5% of the average
closing price of DRs on fiAlternext Amsterdamo, as defin
days immediately preceding the date by reference to which an emtittetm dividend for such financial year has
occurred, will lead to an adjustment of the conversion price according to the Loan Agreement.
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OPERATING AND FINANC IAL REVIEW

The following discussion and analysis should be read in conjunction with the rdsis drbspectus,
including the information set forth in fASelected Hist
consolidated financi al statements and t he accompanyin
condensed interim financial infmation, which are incorporated by reference in this Prospectus.

For a discussion of t he presentation of t he Gr ou |
i ncorporated by reference i n t hi Pesddtatiorsg Eiendialad Ottee e A1 mp
I nformationo. Except as otherwise stated, this Operati
financial statements and unaudited consolidated condensed interim financial information of the Group prepared
in accordance with Duh GAAP.

The unaudited consolidated condensed interim financial information of the Group for theostk

periods ended 30 June 2015 and 30 June 2014 as wel/l as
for each of the years ended 31 Decembei4, 31 December 2013 and 31 December 2012 are included in this
Prospectus by reference, see fiDocuments I ncorporated by
Overview

The Group believes within its equipment segment it is a leading distributor of strong brands and strong
conceptdn the equipment industry in the Netherlands, Belgium, Kazakhstan and parts of Germany and the Group
is furthermore active as an equipment distributor in Turkey. Graup Distributors are involved in the distribution
of equipment and/or the delivery of raepts for agriculture and turf care, landscape maintenance, material handling,
construction including earttmoving and civil engineering. The products and services are supplied either directly,
through dealers in which the Group holds an equity intenesftirough independent dealers to farmers, contractors,
green area companies, golf courses, municipalities, government bodies, water boards, foresters and logistics customers
operating in the food, nefood, industrial, transfer (harbors), agricultural aml engineering sectorslo a lesser
extent, the Group distributes cleaning equipment.

The Group promotes croselling between its different divisions as the equipment divisions are adjacent.
For instance, a customer interested in agricultural equipméght also be interested in eanttoving equipment
or forklift trucks. As part of its strategy, the Group sees potential for organic growth thavagbselling. The
Group conducts promotional and marketing activities on international, national, regional and local levels.

The Group has rental concepts for construction and material handling equipment and in a minor extent
for green equipment.

In recen t year s, many of the Groupds customers have ex|
funding. To address this problem, as part of its strategy the Group organizes funding options (vendor leasing, stock
financing) in cooperation with leasingrapanies for both long and short term leasd provides long and short term
rent

Within its industries segment the Group believes it has a sizeable presence as a distributor in the
hydraulics components and systems markets in the Netherlands, BelgiunGemmdany, which includes
engineering and the assembling and production of hydraulic solutions for machinery. The Group believes it has a
minor presence with strong concepts in the Dutch steel products industries. In its steel business, the Group
believes itdifferentiates itself by adding value to and processing the steel products it distributes with a view to
becoming an integrated part ofitsends er s® production processes. Further mo
protective products in the Netherlanaisd to a minor extent, at the date of this Prospectus mainly intercompany
within the Group, offers other products and servicethinfield of safety, ranging fromlearning to safety scans,
consultancy and safety equipmemhe Group distributes iteydraulic components and systems, (processed) steel,
personal protection items and ggrvices either directly to engsers or, in the case of the personal protective
products, through an extensive network of independent wholesalers. With its industriattpradd servicethe
Group supplies mainly building companies, installation production companies, technical wholesalers, the offshore and
shipping industry, original equipment manufacturers and system integrators and the agricultural industry.

The Groupbelieves a distributor has to be the essential link in the chain, both for the customer and for the
principal. Technology is developing fast and the Group believes its business model has to be flexible enough to
anticipate this. At Reesink Industries, tBeoup therefore is increasingly concentrating on being a system integrator
and cemakership partner. The strategy adopted at Reesink Industries, whereby additional emphasis is placed on
engineering (system integrator) and offering processing andfsesfied products (conakership), will be continued
unabated.

In addition to the activities described above, the Group provides a full range ofqaliés) services to its
customers in all markets mentioned above.
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The Groupds annual tévadnmebl perr (2013: wé287 million
over the first half year of 2015 0 2%niliomunaddiied)n (unaudi t e

The Group mainly operates in the Netherlands, Belgium, Germany and Kazakhstaner@inekJune

2015 it entered into operations in Turkey. In 2014 app
were generated in the Netherl ands ( 2millioB respéctively76%)j | | i on
098 millioBel @irum@1@®20 h3: 051 mil i on respecli)vel ¥y8® 2 %;

I
million, or 17% in Germany (20183: 019 million respect
million, or 8% in Kazakhstan (2013 and 2012 not applicable).

TheGr oupds operations are divided among two function

i Reesink Equipment In this segment, the relevant Group Distributors operate as a distributor of
equipment foragriculture and turf care, landscape maintenance, material handling, constiuctinoiing
earthmoving and civil engineering. To a lesser extent they also distribute cleaning equipment. The Group is
within this segment alsactive as supplier ofiardware, firmware and software for GPS technology and
precision agriculture and relateersices theretoThe Group sources new equipment from original
equipment manufacturers. Where the Group operates without dealers, it generally sources used
equipment from its endsers and occasionally frothird parties. The Group also obtains used eqeipm
in the contextoftradée ns of | eased equi pment . The Groupds prodtu
farmers, agricultural contractors, landscape contractors, green area companies, golf courses, municipalities,
government bodies, water boards, efsters and logistics customers operating in the food;fomoh
industrial, transfer (harborgnd a wide variety of companies all of which operate some sort of warehouse
or other logistical facilities. The Group nearly exclusively focuses on the distnibof strong brands

and strong concepts. According to the Group®6s annusce
or89%o0of the Groupds revenues was generated in the Re
respectively84%; 201 2: utl83pendtlilvelny 74%), and

over t h
million,or 90 % (unaudited) (first half year of 2014: a
Equipment consists of three different divisions:

e f
221

1 Reesink Green EquipmeriKamps de Wild, Reesink Technische Handel, Stierman De Leeuw,
Packo, Jean Heybroek, CT Agro, CT Agro Kazakhstan and Kuhn CEmtkey operate as Group
Distributors andhe Group dealereperate as dealers of products related to agricultural, turf care
and landscape maintenance. Jean Heybroek also has a minor position in the cleaning equipment
industries. Reesink Green Equipment carries brands suc@lass Toro, Kuhn, Amazone,
Kaweco and RauchAgrometius and Agrometius Belgium also operate as Groupribugors.

They mainly carry the brand Trimble and #ethe entire agricultural and related market with their
GPS technology and precision farmipgpducts and services and, as such, operate across this market
within the Group.

i Reesink Construction Equignt The Kemp Group and Hans van Driel operate as distributors of
construction equipment, including eantoving, transshipment, industrial and railroad equipment.
The Reesink Construction Equi pment di vision has
customers to rent construction equipment for a short period of tRessink Construction
Equipment carries brands such as Atlas, Terex, Kobelco, IHI and BergrRarthermore, the
Reesink Construction Equipment division distributes underground constiugtaducts of the
Ditch Witch brand from the locations in De Meern (the Netherlands) and Hamme (Belgium).

1 Reesink Material Handling Equipmenthis division focuses on an installed base model, (
machinery for which the Group can provide services adponents apart from just distributing
equipment).Motrac Intern Transport, Motrac Handling & Cleaning, and Pelzer Fordertechnik
operate as distributors of material handling equipment. The demand for and therefore the trade in
used equipment in this indugttends to become more and more of importance. For that reason
Motrac Intern Transport in the fall of 2015 opened a used equipment center in Apeldoorn, the
Netherlands. Th&®eesink Material Handling Equipment focus industries are food retaitfouxh
retail, logistics, chemicals, cold store, food production and waste and recy®lotgac Handling
& Cleaning and Pelzer Fordertechr(i&pportunistically)also operate as distributors of cleaning
equipment. The Reesink Material Handling Equipment divisiomieabrands such as Linde and
Tennant.

i Reesink Industries Within the Reesink Industries segment the Group is active in the (engineering of)
hydraulics components and systems industry through Motrac Hydraulics (Motrac Hydrauliek for the
Netherlands and Belgium and Motrac Hydraulik for Germany). Reesink Staal afedy SCentre
International operate as supplier of (processed) steel products, respectively as distributor of personal
protective products related to the construction industry, equipment manufacturers, system manufacturers,
technical wholesalers and the mgitural industry. The Group focuses on the distribution of strong
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brands in the hydraulics components and systems industry and in the personal protective products
industry and on carrying strong concepts in the steel products indust3015 the Groupstarted

exparting the activities in the field of safety, through which a wide range of activities and products is offered
ranging from dearning to safety scans, consultancy and safety equipfteose activitiesare conducted by

Reesink SafetyAccordingt o t h e Gr oeuvpednsu easn nouvael r r2 0 14mijllionagrplvoo x i mat e

of the Groupbdbs revenues was generated in the Reesin
16%; 2 0 T 2nillion (rebpectively 26%) and for the first half year of 201 0 26 ,mi 10% i on
(unaudited) (first half year of 2014: 27 million r

The Company acts as a holding company and focuses
headquarters are located in Apeldoorn (the Netherlaitlsin 1 January 2015 the daily management of the Group
is in the hands ofhe Executive Committee The basic Groustrategy is set out by thdanagemenBoard. The
Operating Companiesare largely responsible for developing and implementing their own derived strategy,
incentivized by and with the support of the Company. The Operating Companies are all managed independently
from the Group in respect of their business, which means tlatdabpective division directors and/or local
management are responsible for the-tlagay business.

Material Factors Affecting Results of Operations

The Company believes that the following factors have contributed significantly to the development of its
business and results of operations. It believes that they will continue to have a significant effect thereon in the
future.

Acquisitions and divestments

Over the past years, the Group has expanded its business through organic growth and through
acquisitions The Group intends to continue its acquisition activities. Acquisitions and divestments influence the
Groupbs results of operations. Further mor e, acqui sitiorl
are financed through debt.

In 2012, theacquisition of the Kemp Group influenced the results of operations as of the effective date of
the transaction (8 May 2012). The results of operations in 2013 were affected by the acquisition of Hans van Driel
on 28 January 2013. As from 16 October 20i8Acquisition of PMHE, consisting of all issued and outstanding
shares in the share capital of Pon Material Handling Europe B.V. and its 100% subsidiaries Motrac Hydrauliek, Q
Lion B.V. (dormant), Motrac Intern Transport, Motrac Handling & Cleaning iotkrac Hydraulik and 75.04% of
the issued and outstanding shares in the share capital of Pelzer Fdrdertechnik, influenced considerably the results
of operations. Since 18 October 2013 the results of operations were to a minor extent influenced bysh®macqui
through Landtech Zuid of certain assets and liabilities of a local dealer. In 2014, the acquisition of certain assets
and liabilities of CT Agro GmbH including all shares in CT Agro TOO influenced markedly the results on
operations as of the effeed date of the transaction (15 January 2014) and the acquisition of O. de Leeuw
Groentechniek B.V. influenced the results of operations as of 7 October 2014. The results of operations in the first
half year of 2015 were affected by the acquisition of @dtis of IMAV-Hydraulik GmbH as of 23 April 2015.

The joint venture in Turkeycompleted or25 June 2015) and the acquisition of 95% of the share capital
of Agrometius B.V. (on 7 September 201d& included irthe results of operations as from the secbat year
of 2015.

Since the Groupds results of operations are affected b
the (financial) information mentioned in the comparisons below also include organic figuresasbichlculated

as stéed aboveand combined figuresver the financial years 2012 and 2013 see Al mportiant I nf
Presentation of Fi nanQrgaaidfigumesdd cé@rtbihes figurearefumauditea.t i on o .

Commodity and agricultural products price and weather conditions

The Group distributes, among other activities, equipment and (processed) steel products either to end
users through (independent) dealers or to-esels directly and it provides a variety kelated (aftersales)
services. Many of the endsers of the products distributed by the Group are directly or indirectly affected by
fluctuations in agricultural products prices.g, grain, milk and corn), often as a result of weather conditions, and
commodity prices€.g, steel ). Consequentl vy, the demand for the G
affected by fluctuations in those prices and weather conditions.

The Group believes that 2012 was a good year for crop farmers, who according to estimates from the
Dutch Agricultural Economics Institute (LEI Wageningen UR) saw their average income rise in 2012 to the same
record levels as in 2010. Prices of all vegetataw materials on the global market increased sharply due to the
extreme drought in the United States. Dairy farmers saw their income decline in 2012 after two years of increases.
The Group believes 2013 was a reasonably good year for farecsrding b data provided by th®utch
Agricultural Economics Institute (LElI Wageningen URJe income of the average farmer fell by 2.5% in 2013.
Trends varied depending on the secfidie average income of Dutch crop farmers was in 2013 less than in the
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record yea 2012.The effects of the long winter and bad spring were noticeable at the start of the year. Due to the
drought at the end of the season,-pectare sugar production (for sugar beets) remained somewhat kawetairy
farmers 2013 was a good year with average income that was approximately twice as high as in RBOdi2w of

the elimination of the dairy produce quota in 2015, dairy farmers were investing mainly in expanding theirTstables.
Group believes that 2014 was a bad year for crop faringfe Netherlands, who according to estimates from the
Dutch Agricultural Economics Institute (LEI Wageningen UR) saw their average income decline in 2014 to a level
that was the lowest since 2004 and was approximately 25% of the average income in @@h2dry farmers

saw their income decline slightly in 2014 due to lower milk prices in mainly the last months of the year.

In Kazakhstan the Group in 2014 got off to a slow start (not for reasons of product prices or weather
conditions but because @f devaluation of the Kazakh tengbut favorable weather conditions led to bumper
harvests, which in turn led to additional investments by Kazakh customers in the summer.

Also Operating Companies within the Reesink Industries segment are being affectérnges in
commodity and agricultural products price and weather condititm2012, despite significantly lower sales
volumes, the steel prices remained high but over the years 2013 and 2014 the steel prices dropped sharply,
resulting in even lower grosaargins for Reesink Industries. The steel prices decreased due to a lower demand for
raw materials used in steelmaking in emerging markets. Furtherlotc Hydraulics (Motrac Hydrauliek for
the Netherlands an@elgium and Motrac Hydraulik for Germany} i indirectly i affected by changes in
agricultural products prices and weather conditions, since it supplies its products and services to original
equipment manufacturers in the agricultural equipment industry. A decline in demand within this incadsriole
a decrease in net revenues and results of the Group. Developments of the latter kind had no substantial impact in
the last months of 2013 (Motrac Hydraulics belongs to the Group sincAdpeisition of PMHE in October
2013) or 2014.

Change in financing, demand for flexibility, increasing demand for service

In recent year s, many of the Groupbs customers have
funding and/or are more focused on optimizing their capital employed. To addrestehdseas part of its strategy
the Group organizes funding options in cooperation with leasing companies for both long and short term lease
Therefore the Ocustomer d i s mor movideklong and shorfternmramhc e i nst i t

In addition the demand for (short term) rent possibilities increases within the markets the Group operates,
also due to the fact that emders of equipment are meseadmore confronted with short term contracts themselves,
e.g in the logistics busines¥he Group has rental concepts for construction and material handling equipment and
in a minor extent for green equipment. The Group also introduapécity contracts within its material handling
division, which means that a Group Distributor considersttagewith the customer the need for equipment for his
daily works and during peak times. The Group Distributor then supplies additional machines on demand by the
customer on a (very) temporary badibe acquisition of Huur & StuuB.V. (a Kemp Group bus#ss) in May 2012
increased the portion of rentals in net revenues. Atguisition of PMHE in October 2013 further enhanced this
effect. Of the net revenues for 2014 of the Reesink Equipment segment, a total of 6% was generated by rentals (2012:
3%). Dueto the acquisition of CT Agro and CT Agro Kazakhstan in 2014 the share of-revealues in percentage
declined. Another significant change in the composition of net revenues is the growing interest of service (including
parts). In 2014 service within tlieesink Equipment segment aaated for 25% of net revenuegrsusl4%in 2012.
The Group believes that both trends will continue in the next years.

The higher share in net revenues of rentals and service (including parts) also translates intogadsigher
operating income in percentage of the Groupdsofhait al net
revenues2012: 12.2% of net revenues).

Changes in regulations, economic crisis and cuts in government spending

Changes in European, ti@nal and local governmental policies, such as import restrictions, the
discontinuation of tax benefits related to red diesel and the abolition of the milk quota, have affected the net
revenues and results of the Group, in particular of the Operating &oegpwithin the Reesink Green Equipment
di vision. Future changes may have a materi al adverse ef

The credit crisis that began in the summer of 2008 and the until 2012 ensuing economic recession have,
among other things,agatively affected the Grodp revenues and margins and the value of its real estate during
the years. I n an economic downturn, the customers of t|
This applies to a certain extent to all of the sexctnd countries in which the Group is active.

The poor economic conditions have impacted, and continue to affect, government budgets, which may
al so be a threat to the continuation of certain publi
business, in particular in the Dutch constiocf agriculture, turf care and landscaping markets. Continued
reductions in government budgets are I|likely to have ar
generates revenues from the ability to sell and rent equipment to governmentasentiti
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The economic downturn, which generally negatively affected all industries, has especially negatively
affected the building industry and thereby the related construction and industrial industry. Although the economic
conditions are considered to impmvlocal authoritiesn the Netherlandslecide todelay or evencancel the
developments of building plans due temographic developments and a high vacancy rate in commercial
buildings. Thebuilding industry is experiencing a prolonged economic down cgsla result of these maero
economic circumstances, which negatively impacts sales of steel products and construction equipment. The effect
of the economic turmoil bet ween 2008 and 2012 on the C
cancellaion of orders. Unemployment, the lack of consumer trust and the (reduced) availability of residential
mortgage financing, due also to stricter conditions, or credit and funds in general, has impaired and may continue
to impair consumers to purchase homglse low sales volume of homes in the Netherlands has lead, and may
continue to lead, to development projettand more important related infrastructure projéctseing postponed
or cancelled.

During periods of economic downturn, the Group has also éqezd additional difficulties maintaining
favorable pricing and payment terms and certain custol
decreased demand for the products sold by the Group has led to competitors competing more heavilgeto provi
their own products to the same customers, which has put additional pressure on prices.

The economic crisis also has had an adverse effect on the valuation of real estate over the years 2012,

2013 and 2014. Especially t h leeen Gnfluencedd negativetyvby gatr madue t pr of
adjustments and a downwards adjustment of the rent of the Ecofactorij 20 in Apeldoorn (the Netherlands) as
agreed with THR. Those fair value adjustmentsndnrave a di
realized fair value adjustments of i nvest ment property
negatively influenced by the poor economic conditions, but to a lesser extent. The fair value adjustments related to
land and buildingsusedy t he Group do not influence the Groupbs p

relevant revaluation reserve (in equity) or the relevant revaluation reserve (in equity) has been fully utilized in the
past.

Seasonality

The Groupds n e tating mcomenavesuhjed to deasormaldluctuations as a result of weather
conditions and crop season. Seasonal fluctuations primarily influence the Reesink Equipment segment, normally
resulting in weaker results in the second half of the year compareeé faghhalf year of the same year. Due to
the diversification of the Groupdbs activities during th

Exceptional items

The Groupbés performance over 2012 i ssrdsuit§ wereemced by
2012 positive l2mpillionfsptiemndansfdvo minpor lavdsuity and negatively impacted as a result of
costs associated with the restructuring of the steel b u

Organizational Structure and Segmentation

The Company is a holding company and focuses on the management of the Group. The Group has a
functional organizational structure with two segments, being Reesink Equipment and Reesink Industries. The
Reesink Equipment segment is subdivided into the thiesiahs: being Reesink Green Equipment, Reesink
Construction Equipment and Reesink Material Handling Equipment.

The Operating Companies may all be found within the functional organizational structure. In addition,
several Group Companies providdditional (supporting) services within the Growpg, Reesink Support B.V.
provides shared services to certain Group Companies such as administration, human resources, IT, personnel,
control and finance).

The Groupds s egment sanrercensistentovghuDuttheGRAF. $egment inforanation
under Dutch GAAP is limited to net revenues. Accordingly, the comparative discussions in this chapter Operating
and Financial Review consider the contribution to Group net revenue by Reesink Equiprdefeasink
Industries and by the various geographical areas in which the Group is active. In addition the contribution to
Group net revenue by the three divisions within Reesink Equipment are also discussed.

Description of Line Items

Set forth below isd r i e f description of the composition of tt
income statement. This description must be read in conjunction with the significant accounting policies elsewhere
in this chapter and in the annual accounts of the finayeiats 2014, 2013 and 2012.

Net revenuesThis line item includes net revenues derived from the sale of goods and sée/jcgale
of equipment and parts, sale of steel (processing), servicing and rental income) taking into account payment
discounts, tde discounts and volume discounts.
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Cost of salesThis line item includes the cost of sales related to the cost of goods and services sold and
also includes the cost of personnel and other direct costs related to the purchase, servicing and warelioeising of
goods and services sold.

Gross operating incomeThis line item consists of net revenues minus cost of sales.

Selling expensesthis line item includes expenses related to the selling function and represents the cost
of e.g, sales employees, accounanagement, company cars and cost of the related back office.

General and administrative expenseshis line item includes expenses relates to general and
administrative expenses.

Exceptional items This line item includes income or expenses that arisen ftbe restructuring of
activities or the settlement of claims. These events or transactions are clearly distinguishable from the ordinary
operating activities of the Group and have a highly incidental character and are therefore not expected to recur
frequently or regularly.

Total expensesThis line item represents selling argkeneral andadministrative costs as well as
exceptional items as mentioned above.

Net operating incomeThis line item consists of gross operating income minus total expenses as
menioned above.

Other operating incomeThis line item mainly represents income generated from the rent of Ecofactorij
20 in Apeldoorn (the Netherlands) to THR.

Operating resul: This line item consists of net operating income and other operating income as
mentioned above.

Revenues from receivables included in fixed assets and from securhisdine item includes revenues
related to receivables as included in fixed assets and from securities such as dividend income derived from the
Gr oup6s p aterestio VIRBAa(Wwhicimvgas sold in 2014).

Interest and similar income:This line item includes interest income and mainly represents interest
income from current receivables.

Changes in the value of receivables included in fixed assets and of securitiedine item includes
impairments of receivables and of securities such as the impairment of the loans provided to THR.

Expenses relating to financing activities and similar chargBsis line item includes interest charges
related to financing faciidé s . Thi s | ine item also includes the amorti z
transaction costs.

(Non) realized fair value adjustments of investment propeftyis line item includes the fair value
adjustments of investment property ownedthe Group.

Taxation of results from ordinary activitiesthis line item includes taxes on results from ordinary
activities in a particular year and comprises current and deferred taxes.

Share in results from participating interesfBhis line itemrepresnt s t he Groupés share i
losses of its participating interests in THR (including impairment), De Kruyf Mechanisatie, De Vries Mechanisatie
and OutletDHZ-Valkenswaard B.V.

Results after taxationThis line item consists of results froordinary activities before taxation minus
taxation of results from ordinary activities minus share in results from participating interests as mentioned above.

Minority interest in profit: This line item represents the thipdrty minority interest of 25%nithe net
results of Bruggeman Mechanisatie.

Net results This line item consists of the results after taxation minus the minority interest in profit as
mentioned above.
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Consolidated income statemenxti 1, 000, except for weighted average number of Ordinary Shares and net incc
15 Half 1% Half
year 2015 % of net year 2014 % of net 2014 % of net 2013 % of net 2012 % of
unaudited revenues unaudited revenues audited revenues audited revenues audited revenues
Net revenues 261,414 100.0 248,502 100.0 473,211 100.0 236,558 100.0 185,222 100.0
Cost of sales -220,174 -84.2 -211,675 -85.2 -400,899 -84.7 -203,042 -85.8 -162,595 -87.8
Gross operating income 41,240 15.8 36,827 14.8 72,312 15.3 33,516 14.2 22,627 12.2
Selling expenses 13,849 5.3 13,852 5.6 26,959 5.7 13,424 5.7 9,292 5.0
General and administrative expenses 15,131 5.8 13,741 5.5 29,326 6.2 12,923 55 8,717 4.7
Exceptional items - - - - - - - 229 0.1
Total expenses 28,980 11.1 27,593 11.1 56,285 11.9 26,347 111 18,238 9.8
Net operating income 12,260 4.7 9,234 3.7 16,027 34 7,169 3.0 4,389 2.4
Other operating income 707 0.3 750 0.3 1,500 0.3 3,252 1.4 2,315 1.2
Operating results 12,967 5.0 9,984 4.0 17,527 3.7 10,421 4.4 6,704 3.6
Revenues from receivables included in fixed assets,
and from securities - - - - 658 0.1 - 182 0.1
Interestand similar income 109 0.0 106 0.0 307 0.1 130 0.1 343 0.2
Changes in the value ofceivables included in fixed
assets and of securities - - - - - - - - -3,215 -1.7
Expenses relating to financing activities and similar
charges -1,743 -0.7 -1,696 -0.7 -3,357 -0.7 -2,235 -0.9 -905 -0.5
(Non) realized fair value adjustmentsiofestment
property 103 - - - -2,439 -0.5 -1,804 -0.8 -2,878 -1.6
Results from ordinary activities before taxation 11,436 4.3 8,394 3.4 12,696 2.7 6,512 2.8 231 0.1
Taxation of results from ordinary activities -3,254 -1.3 -2,362 -1.0 -3,856 -0.8 -1,998 -0.8 -626 -0.3
Share in results from participating interests - - 12 0.0 8 0.0 19 0.0 -3,922 2.1
Results after taxation 8,182 3.1 6,044 24 8,848 1.9 4,533 1.9 -4,317 -2.3
Minority interest in profit -50 0.0 -23 - 57 0.0 -24 -0.0 -14 -0.0
Net results 8,132 3.1 6,021 24 8,905 1.9 4,509 1.9 -4,331 -2.3
Weighted average number of Ordinary Shares:
Basic 1,249,014 1,247,559 1,247,559 909,756 704,022
Fully diluted 1,249,014 1,247,559 1,247,559 922,185 714,842
Net income per Ordinary Share:
Basic (in ) 6.51 4381 7.10 4.85 -6.22
Fully diluted (in 0) 6.51 4.81 7.10 4.79 -6.12
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Comparison Results of Operations for the SixMonth Periods Ended 30 June2015 and 30 June 2014
(unaudited)

The Groupbs consol i dat e dmanth peddd ersled 30 Jure RES @mparechts | n t
the six month period ended 30 June 2014 are discussed below.

Organic figures are determined as described in the pgdgra i | mp o r t a ni tPredemdtianrofma t i o n
Financial and Other InformatiohOr g a ni ¢ Te dejeamine srganifiguresfor the comparisorof results of
operations for the first half year of 2015 and thstfhalf year of 2014the IMAV-activities wee eliminated for
the first half year of 2015 and the figures@T Agro, CT Agro Kazakhstan aride Leeuw Groentechniek over
2014 are presenteds if the operations were incorporated at 1 Jan@att With the partnership with APH in
Turkey having been concluded shortly before 30 June 2015 the impact of this acquisittos fagureswas nil
during the first half year of 2019he organic figures are unaudited.

Net revenuegunaudited)

Consolidatednet evenues for the first ha(unfudited)anrincreakeo2 015 wer
0612.9 milliobh2((wmawdited) acrompared to 0248.5 million (1
2014. Organic net revenues increased by 3.8% (unal)dite

The following tables illustrate how net revenues of (the divisions within) the equipment and industrial
segments and geographic areas contributed to the Groupd
first half year of 2014

Netrevmues by segment and divi

1°' Half year 1°' Half year
2015 % of 2014 % of
unaudited net revenues unaudited net revenues
Reesink Equipment segment:
- Reesink Green Equipment division 111,985 42.8 96,923 39.0
- Reesink ConstructioBquipment division 22,152 8.5 24,638 9.9
- Reesink Material Handling Equipment division 101,377 38.8 100,777 40.6
- Elimination intercompany revenues -219 -0.1 -928 -0.4
Reesink Equipment segmetotal 235,295 90.0 221,410 89.1
Reesink Industriesegmentotal 25,771 9.9 26,772 10.8
Othertotal 348 0.1 320 0.1
261,414 100.0 248,502 100.0
Net revenues by geographic areafixl , 0 0 0 )
1* Half year 1° Half year
2015 % of 2014 % of
unaudited net revenues unaudited net revenues
The Netherlands 145,276 55.6 137,511 55.3
Belgium 45,566 17.4 53,066 21.4
Germany 42,618 16.3 38,184 154
Kazakhstan 25,120 9.6 17,269 6.9
Other European Union 2,282 0.9 1,903 0.8
Non-European Union 551 0.2 569 0.2
261,414 100.0 248,502 100.0

In the first half year of 2015 the Reesink Equipment segment increased its net revenues by 6.3% (unaudited)

to 0235.3 million (unaudited) (first half year of 2014:
5.3% (unaudited).

Reesink Geen Equi pmentds net revenues increased in the
(unaudited) (first half year of 2014: 096.9 million (uns:t

Organic net revenues increased 13% (unaudii&fithin Reesink Green Equipment net revenues were up sharply in
landscape maintenance, forests, and gardens and parks, driven mainly by strong sales of machines for the maintenance
of golf courses and public parks and gardens. Sales to the agricultukat inathe Benelux countries grew slightly.

Sales of tractors and, to a lesser extent, of larger harvesting machines, were higher than during the first half year of
2014. Sales in Kazakhstan even grew substantially. Sales of tractors, seeders and ddligesmparts, and the
provision of services were all very strong in the first half year of 2015.

Net revenues at Reesink Construction Equipment fell
hal f year of 2014: 024.6 million (unaudited)). Wit hin
markedly in the Netherlands, while RedsiBonstruction Equipment in Belgium was faced with a sharp fall in sales,
although it should be noted that a substantial order for a controlled drilling system boosted sales during the first
months of 2014.
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Reesink Material Handling posted net revenuesidf0 1. 4 mi I I i on (unaudited) dur
2015, bringing it up to virtually the same | evel as in
Reesink Material Handling Equipment sales of new machines, used machinestangmained just below the 2014
level, while sales from service increased marginally. Net revenues from rentals increased sharply, although there were
some differences in this growth based on geographic region. Net revenues in Germany increasedtkignifide
net revenues in the Netherlands were markedly lower owing to the lower sales of new machines. Net revenues in
Belgium were in line with the first half year of 2014.

The Reesink I ndustries segment posted net revenues
(unaudited) whi ch i s G @naudiitetl)than annthe Ifirstvhalfryear of 2014. Motrac Hydraulik was
boosted by the acquisition of the IMAV busises whi ch acc ount(endudittdyof total het 3 mi | | i
revenues. The net revenues of Motrac Hydraulics (Motrac Hydrauliek for the Netherlands and Belgium and
Motrac Hydraulik for Germany) were equal to the first half year of 2014. The market fagthwiltural original
equipment manufacturers, in particular, struggled, which is one of the reasons for the significantly lower net
revenues in Germany. At Reesink Staal, net revenues were virtually equal to the first half year of 2014, although
the levelremaired too low. Sales of personal protection items were markedly lower because Safety Centre
International and its main supplieaB are both struggling in the market.

During the first hal f year of 2015 g (uoasdded)arper at i n
+11.9% (unaudited)c o mpar ed to the same p e (uhaadied)ffirst half §eartof 2004: 14 1. 2
0U36. 8 (unaldlited).oGross operating income in the first half year of 2015 was 1518%udited)of net
revenues, versus 189 (unaudited)f o r the same period in 2014. Reesink E¢
increased by 11.5%unaudited) r o m U 3 3 .(UBaudited) over thenfirst half year of 20040 03 7. 7 mi | | i
(unaudited) over the first half year of 201bhe orgait increase was 10.4% (unaudited). The gross operating
i ncome of Reesink | ndus tlunauditedt ion d&ide &sad by om0 .(5 i misk | ihar
million (unaudited) ; of this i n(anauditedas oiiglnic3 mi | | i on

Selling and generahnd administrative expenses (unaudited)

Total selling andgeneral andadministrative expenses increased in the first half year of 2015 by 4.8%

(unauditedY o U 2 8 . @nauwdited)l fi iornst hal f y e ar (unaudited). @iyanicallyitiege.casts mi | | i o
increased by 00.9 million (unaud.i(tnaudifedwasxélated toiclmngéesncr e a s
in the composition of the management of Reesink Material Handling Equipment and the sales organization of

ReesinkGr een Equi pment . Furt her mo r(wauditedprs accouni ohcostsdoa setindy by 00

up an internal international communications platform and-startosts for (advice on) the prospectus and IFRS.
The remainder arises from the prevébuinitiated change in the organizational structure in relation to the growth
of the Group and internationalization.

Other operating income (unaudited)

The other operating income in the fir gbaudited)l f year
conce ned external rent al i ncome(ungudited)st hal f year of 2014

Operating results (unaudited)

Operating resuttbefore depreciation and amortization (EBITDA) increased by almost (L®%udited)
from 015 (uhauditdd)nlthe firsthal f year of 2 Onduditedin the fir8t hadf yeariof | i on

2015. Expenses related to depreciation and amortizatio
(unaudited f i rst hal f vy e ar(unauditedR Théanortizatibn. of thersapltalizedintangible fixed
assets (i .e. service contracts) i n (ufaaited)Opemting rasaltsf vy r

ea
(EBIT) increased by 30%unaudited)t o 0 1 3 . Ounaoditdd)(if o m st hal f year of 201 ¢
(unaudited).

Revenues from receivables included in financial fixed assets and from securities (unaudited)

In the first half year of 201%s well as in the first half year of 2014 the Group did not receive any
dividend or other income from financial fixed assets or from securities.

Interestand similar income and charges (unaudited)

During the first half year of 2015 the balance of financing income and expenses and similar income and
charges remained unchangedngared to the first half year of 2014-at1 . 6 rfunduditedd n

(Non-) realized fair value adjustments of investment property (unaudited)

Investment property is, in accordance with Dutch GAAP as applied, appraised on an annual basis only.
Therefore, no nomealized fair value adjustments are recognized during the first half year of 2015 andr2014.
the first half year of 2015he fair valueof 175,005 m2 ofand at De Kar in Apeldoorn, the Netherlands, which
were held as investment propestya s adj ust ed up wa (uuhsdited)iTheHandiw@s sbld oni2® | i o n
June 2015.
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Taxation of results from ordinary activities (unaudited)

The weghted average applicable tax rate in the first half year of 2015 was 2@8.d8adited)versus
28.6%(unaudited)in the first half year of 2014. The decrease was a result of a change in the proportional impact
on the results from ordinary activities befdexation from Group Companies based outside the Netherlands.

Share in results from participating interests (unaudited)

The share in results from participating interests in the first half year of 2015, as well as in the first half
year of 2014, wagrounced)u 0 . 0  rfunduditédp n

Minority interest in profit (unaudited)

The minority interest in profit represents the thpdrty minority interest of 25% in the net results of
Bruggeman Mechanisatie. The net results of Bruggeman Mechanisatie in theaffrgear of 2015 amounted to
(0.2 million (unauditedw h i ¢ h milion (uBauditedhigher than was realized in the first half year of 2014.

Net result (unaudited)

Overall net resultsintheéfr st hal f y e a millionf(unau@itéddaniwre ¢ ree al 8millom f 0 2 .
(unauditedcompared to the first half year of 2014 (+3%@haudited).

Comparison Results of Operations for the Years Ended 31 December 2014 and 31 December 2013

The Groupds consolidated r es ullDecemberf2014é pompaed tothes f or
year ended 31 December 2013 are discussed below.

Organic figures are determined as deishrasentatondofi n t he
Financial and Other InformationOr g a ni ¢ Te dejeamine srganifiguresfor the comparison of results of
operations for 2014 and 2013T@\gro, CT Agro Kazakhstan and De Leeuw Groentechniek were eliminated for
2014 andhe entities acquired through the Acqtien of PMHE andHans van Dl were taken into account as if
therelated acquisitiontok place on 1 January 201Bhe aganic figures are unaudited.

Net revenues

Net revenues for 2014 amounted to 0473.2 million, w
02 3 6. 6 .Qmandiclnet ;cewenues increased by 7.3% (unaudited).

The following tables illustrate how net revenues of (the divisions within) the equipment and industrial
segments and geographic areas contributed to the Groupéd

Netrevdmues by segment and divi

2014 % of 2013 % of
net revenues net revenues
Reesink Equipment segment:

- Reesink Green Equipment divisigmnaudited) 170.377 36.0 115,461 48.8
- Reesink Construction Equipment divisi@maudited) 45,518 9.6 43,230 18.3
- Reesink Material Handling divisiofunaudited) 207,019 43.7 39,785 16.8
- Elimination intercompany revenuésnaudited) -1.176 -0.2 -478 -0.2
Reesink Equipment segmetotal (audited) 421,738 89.1 197,998 83.7
Reesinkindustries segmenbtal (audited) 50,737 10.7 37,839 16.0
Othertotal (audited) 736 0.2 721 03
473,211 100.0 236,558 100.0

Net revenues by geographic areafix1 , 0 0 0 )

2014 % of 2013 % of

audited net revenues audited net revenues
The Netherlands 248,673 52.6 164,072 69.4
Belgium 98,482 20.8 51,062 21.6
Germany 80,110 16.9 18,803 7.9
Kazakhstan 40,070 8.5 - -
Other European Union 4,687 1.0 1,959 0.8
Non-European Union 1,189 0.2 662 0.3
473,211 100.0 236,558 100.0

Reesink Equipmentds net revenuetso ilnk2l.a%s edi Iflrioam Gilm
companies added to the group in 2014 accounted for mor
CT Agro Kazakhst an) . ankR eet revenués inErgaged pyralenast 986qunauditgd).

Reesink Green Equipment posted an increase in net r
organic net revenues increased by 11.6% (unaudikad)y 2014 CT Agro was confronted with a devélom of the
Kazakh tenge, prompting its customers to temporarily hold back somewhat on purchases.
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Reesink Construction Equi pment post e d2mibtdn). revenues

Reesink Material Handling Equi pment c¢closed the year
Material Handling Equipment became part of the Group on 16 October 2013 througlegbisition of PMHE
and generated net r e vgdhe las tsvo and a halBn®onttd& of@01B.1 i on dur i n

Net revenues of the Reesink I ndustries segment incr
2014. Organic net revenues at Reesink Industries were down 4% (unaudited). The net revenues in personal
protection items and steel, due to lower steel prices, were clearly down, while the net revenues increased slightly
at Motrac Hydraulics (Motrac Hydrauliek for the Netherlands and Belgium and Motrac Hydraulik for Germany).

Gross operating income

Consolidatedgrss operating income came to 0U72.3 million ir
net revenues (2013: 14.2%). Consolidated gross operating income was adversely affected by pressure on Reesink
Mat eri al Handl ing Equi pme nhiéhsare ataibutgblenic the aostdof saléesgThe Groug x pe n s
mainly invested in the organization for service.

Selling and generahnd administrative expenses

In 2014 the Group grew substantially, also thanks to acquisitions and further expansion of intdrnation
business. Maintaining internal control and the goal of further growth over coming years led to adjustments in the
organizational structure and associated investments in the organization. Moreover, a few services, including ICT, were
insourced within thescope of the carve out of PMH at Pon Holdings. The total amount in selling geteral and
administrative expenses increased from 026.3 million i
increased by 02.7 milInisers @U®On &uadni 1 ¢ d)osrecufrfognweiuide i ead peaver e

Other operating income

In 2014 the Group generated (01. 5 3million).iExtamnalirental ot her C

income in 2014 came to 01.5 million (2013: 0l1.8 million
lease vith THR in relation to the premises at the Ecofactorij in ApeldoOther operating income in 2013 waisven
by a ul1.5 million provision received for assisting the

the management in Kazakhstan.
Operating results

Operating results before depreciation and amortization (EBITDA) increased by d@&6gunaudited)
t o 028. (Unauditedf 2 © b 3 : U 1 (@nawited).i The totab amount in depreciation and amortization
came to U10.5 mill)ylomper@al8ngud4eSuimi §l iocreased from
million in 2014, anincrease of more than 68%

Revenues from receivables included in financial fixed assets and from securities

The depositary receipts for VIBA N.V. shares held b
The book profit on those depositary receipts for shares

Interestand similar income and charges

The balance of financingincan and expenses charged to the result i
million). The expansion of the Group resulted in higher funding requirements, which were partially met with a
subordinated convertible loan and a subordinated loathfrom the PorHoldingsorganization

Taxation of results from ordinary activities

The weighted average applicable tax rate in 2014 was 30.4% versus 30.7% in 2013.The impact of the foreign
Group Companies on the weighted average tax rate in 2014 was 5.2%.

(Non-) realized fair value adjustments of investment property

Valuations of property led in 2014 to a wrleo wn of 02. 4 midlowinomf ( 20Thé8: mwi il i e
property used for the conduct of the baodsldsmaecsunt. was wr i t t e

Share in results from participating interests
The share in the result from participating interest in 2014 (n@asded)nil, as was the case in 2013.
Minority interest in profit

The minority interest in profit represents the thpdrty minority interest of 25% in the net results of
Bruggeman Mechanisatie. The net results of Bruggeman Mechanisatie weni fotom1 i 2013 torregative
G§0. 2 mmi2014i on
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Net results
Netesults for 2014 wer® b8 .g%hemi Itlhiacmn,i nwhRiodB wass. S milli o
Comparison Results of Operations for the Years Ended 31 December 2013 and 31 December 2012

The results of the Groupds consol idd3a Dexember 20441 t s of
compared with the year ended 31 December 2012 are discussed below.

Organic figures are determined as deisRrasentatodofi n t he
Financial and Other InformatiohOr g a ni ¢ Te dejeamine sranicfiguresfor the comparison of results of
operations for 2013 and 201the entities acquired through the Acquisition of PNEHandHans van Driewere
eliminated for 2013 anthe Kemp Groupwas taken into account &sthis acquisitionoccurredat 1 January 2012

The Acquisition of PMH-E on 16 Octobe2013 led to a doubling in size of the Group.light of the
impact of this acquisition, combined income statemevsr 2013 and 201and explanatory notetheretoare
includedat the end of thiparagraph showing the combined figuseof the Group and the concerniagquired
entities as if their acquisition took place on 1 January 2012. The combined income statements are based on the
Group figures over 2012 and 2013 and the figures of the entitgquired through th acquisition over 2012 and
the period 1 Januafiy 16 October 2013They do however not purport to present a fully accurate indication what
the Groujds results from operation or financial condition over 2012 and 2013 would haveflibenacquisition
had taken place on 1 January 2012, since adjustments related to the acquisition have been made to reflect the
situation as if the acquisition took place on 1 January 284 2ccurately as possibl€he combined income
statementsherefore are just presented for illustrative purposes.

The aganicfiguresand thecombinedfinancialfiguresand adjustmentare uraudited.

Net revenues

Net revenues in 2013 amounted to 0U236.6 malidsti on (20
28%. Thein 2013 newdlg cqui red companies generated net revenues of
015.8 million (una(ndiditedd)l ,ara ed ¢ c Idiuleneer naifrevediLids from thelsteed n

operations as a reswf the reorganization and closure of (the taszking) Nederlandse Staal Unand the difficult
market conditions.

The following tables illustrate how net revenues of (the divisions within) the equipment and industrial

segments and geographicareas nt ri but ed to the Groupds total net reven
Net revenues bgegmentandidv i si on (x a1, (
% of % of
2013 net revenues 2012 net revenues
Reesink Equipment segment:
- Reesink Green Equipment divisigunaudited) 115,461 48.8 118,389 63.9
- Reesink Construction Equipment divisi@maudited) 43,230 18.3 18,784 10.2
- Reesink Material Handling Equipment divisi@naudited) 39,785 16.8 - -
- Elimination intercompany revenuésnaudited) -478 -0.2 - -
ReesinkEquipment segmeribtal (audited) 197,998 83.7 137,173 74.1
Reesink Industries segmetotal (audited) 37,839 16.0 47,487 25.6
Othertotal (audited) 721 0.3 562 0.3
236,558 100.0 185,222 100.0
Net revenues by geographic areafix1 , 0 0 0 )
2013 % of 2012 % of
audited net revenues audited net revenues
The Netherlands 164,072 69.4 140,667 75.9
Belgium 51,062 21.6 36,073 19.5
Germany 18,803 7.9 7,708 4.2
Other European Union 1,959 0.8 564 0.3
Non-European Union 662 0.3 210 0.1
236,558 100.0 185,222 100.0
Reesink Equipmentdés net revenues increased by 060. 8

generated bntities acquired through the Acquisition of PNEHand Hans van Driel. Reesink Equipment's organic

net revenues fell slightly by 2.5% (unaudited). The acquisition of Huur & 8tur(a Kemp Group business) in May

2012 increased the portion of rentals in retenues. The integration tife entities acqred throughthe Acquisition

of PMH-E further enhanced this effect. Another significant change in the composition of the net revenues was the
growing interest of service (including parts).

In 2013, Reesink Green Equipméent igaeandrdtledrendsitl 8r & v en
varied depending on the sector and country. Sales in Belgium were lower as expected because of a less significant
6 Agr i b é@xgrieek s a bidnnual agricultural fair held in Belgium (in December during uneven years), which
typically generates substantial sales the following spring. There was an upward trend again in the agricultural sector in
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the second half of 2013, supportey rising milk prices and higher crop prices. This trend was somewhat levelled off

in Belgium due to the lower liquidity in the market. Government cuts also continued to have an impact on trends
relating to landscape maintenance as well as forest, parlganén management; however, this was offset by a
stronger position in the other markets, particularly golf course maintenance.

Reesink Construction Equipment was expanded in January 2013 with the addition of Hans van Driel, and
posted net 32mviehues ©200L2: 0418.8 million). Organic net
There were some differences in the geographic markets. The Belgian market for the salerobw@agrequipment,
as in 2012, was significantly better than its Dutclunterpart. Contractors, which were already faced with a lack of
work due to an absence of new projects, were also burdened with additional expenses following the discontinuation of
red diesel. However, this caused the net revenues of Huur & Bfuuin the Netherlands to increase by more than
17%.

Reesink Material Handling Equipment became (throughAtbguisition of PMHE) part of the Group on 16
October 2013 and generated net revenues ReesinkderialB mi | | i
Handling Equi pmentdéds business model i s, unli ke the oth
primarily aimed on the sale of machinery but is aimed at generating income from service arfSepads and parts
accounted in 2013 foa slightly greater share of the net revenues in Germany (North-Rfestphalia) than in the
Netherlands and Belgium, while rental made up a more significant portion of the revenues in the Netherlands.

During 2013 the Reesink Industries segment generated r evenues of 037.8 million
of which 03.4 million was generated by sales of hydraul
Hydrauliek for the Netherlands and Belgium and Motrac Hydraulik for Germany) deliveted tustomers from 16
October 2013 onwards. Of the sharp fall in organic net
revenues from the steel business following the restructuring and closure of thedliag) Nederlandse Staal Unie
and the difficult market conditions. Demands for steel continued to decline further in 2013, causing market
overcapacity to increase accordingly.

Gross operating income

Gross operating income increased to 033.5 million (
organic growth was reflected in a 3% (unaudited) fall in organic gross operating income. The increased contributions
of service (including parts) and tais in net revenues wereflected in an increase in gross operating income as a
percentage of net revenues to 14.2% (2012: 12.2%).

Selling and generahnd administrative expenses

The total selling and generahdadministrative expenses increasedduetoe addi ti on of oper at
million Zn2i01ll2:0n0)1.8.The total organic expenses fell by uo0

Exceptional items

In 2013 no exceptional item was recognized (2612:0 . 2 mi I | i on) . In 2012, t
were settledvhi ch I ed to 00.2 million in compamsaest associatddor t he
with the restructuring of the steel busingss 0 . 4 mi | | i on) vweepBonaitentio20i®?i zed as an

Other operating income

Other operating income f 03.3 million in 2013 (2012: ua2.3 mil
commi ssion of 01.5 million received f or andmanagenehtf ort s |
feesin relatioto THRfellby G4O0. 5 million compared to 2012.

Operaing results

The operating resudtexcluding depreciation and amortization (EBITDA) increased by more th&n 6
(unaudited) to 014.9 million (unaudinggatde)O0(20mM21 1 i0ON O f r
exceptional items). Organic EBITDi#creased by 6.9% (unaudited). Total depreciation and amortization increased
from 02.3 million in 2012 to 04.5 million in 2013 due
Handling and Huur & Stuur (Kemp Group). The operating req@BIT) increased in 2013 by more than 55% to
G§10.4 million (2012negatve® .07 2mimlillilom,n if molmudixcepti onal it
resulsincreased by 8.1% (unaudited).

Revenues from receivables included in fixed assets and femourities
The VIBA shares held by the Group did not generate a
Interestand similar income and charges

On balance, financing income and expenses amd si mil :
2013 charged to the result (2012: 0. 6 mrelateditoo(moi} . An an
recurrent) fees paid to the banks in connection with drawing under an acquisition facility (including a commitment fee)
and 00. 1 miepafationof thamk ddcimetion
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Changes in the value of receivables included in fixed assets and of securities

The balance of movements for 2013 in claims included in fixed assets was nil, while in 2012 this was
negative 0U3.2 million. Claims against THR relating to | «
and were fully written down on accouof uncertainty regarding future free cash flows.

Non-realized fair value adjustments of investment property

The valuations of the real estate resulted in 2013 in adrilewn o f 1.8 midbwniofon (201:
2.9 miThel impaat pf.general nefjge market trends in real estate and the economic and technical
obsolescence was most significant for the distribution center at Ecofactorij in Apeldoorn (which is leased to THR): a
writeed own of 01.3 million. The poopemwtty eawgetts emsadwhomrtbu
million through the profit and loss account.

Taxation of results from ordinary activities

The weighted average applicable tax rate in 2013 was 30.7% (2012: 269.8%), 5.7% higher than the
nominal burden applicabl®tthe NetherlandsThe impact of the foreign companies on the tax burden in 2013 was
5.3%.The high applicable tax rate in 2012 was mainly due to the factatpattion of the impairment and guarantee
by THR were treated as nateductible costs.

Share inresults from participating interests

The share in the profit of companies in which the Group participated in 201Frovasied)nil (2012:
negatived 3. 9 million). The | oss from participations2ofin 2012
THR and the impairment of the participation value of THR to nil.

Minority interest in profit

The minority interest in profit represents the thpdrty minority interest of 25% in the net results of
Bruggeman Mechanisatie.

Net results
Netresultsfo2 013 were U4.5 million (2012: negative 04.3 n
Combined income statements over 2013 and 20{@naudited)

The Acquisition of PMH-E on 16 OctobeR013 led to a doubling in size of the Group.light of the
impact of this acquisition, combined incorstatementover 2013 and 201and explanatory notetheretoare
included below, showing the combined figuseof the Group and the concernimgquired entities as if their
acquisition took place on 1 January 2012. The combined income statements arerbsedGooup figures over
2012 and 2013 and the figures of the entities acquired througlacuisition over 2012 and the period 1 January
1 16 October 2013They do however not purport to present a fully accurate indication what the &rmgults
from operation or financial condition over 2012 and 2013 would have beeis iédfuisitionhadtaken place on 1
January 2012, since adjustments related to the acquisition have been made to reflect the situation as if the
acquisition took place on 1 Januaryl2(s accurately as possiblEhe combined income statements therefore are
just presented for illustrative purpos@&fie combined figures and adjustments are unaudited.
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Combined income statement for the year ended 31 December 20@$audited)

The following table contains the unaudited combined income statement of the Group for the y&ar 201
This table reflects the situation as if the Acquisition of PMHthat took place on 16 October 2013dHmeen
taken place on January2012.

Combined income statement 2018 x 0 1,

A B C D E (B+C+D) F (A+E)
Acquired
entities

through the  Acquisition Combined

Acquisition related 2013as

of PMH-E  adjustments Acquisition Total % of

Group  period 1-1 to (excl. related combined Combined revenues
2013 16-10- 2013  financing) financing adjustments Reference 2013 unaudited
audited  unaudited* unaudited unaudited unaudited notes unaudited ~—

Netrevenues 236,558 165,702 - - 165,702 402,260 100.0
Cost of sales -203,042 -138,512 -310 - -138,822 I, 1 -341,864 -85.0
Gross operating 33,516 27,190 -310 - 26,880 60,396 15.0
income
Selling expenses 13,424 11,478 -10 - 11,468 1l 24,892 6.2
General anddministrative
expenses 12,923 9,957 -89 - 9,868 1l 22,791 5.7
Total expenses 26,347 21,435 -99 - 21336 47,683 11.9
Net operating income 7,169 5.755 -211 - 5544 12,713 3.2
Other operating income 3,252 -45 -211 - -45 3,207 0.8
Operating results 10,421 5,710 -211 - 5499 15,920 4.0

Revenues from receivable:

included in fixed assets,

and from securities - - - - - -

Interest and similar income 130 - - - - 130 0.0
Changes in the value of

receivables included in

fixed assets, and of

securities - - - - - - -
Expenseselating to

financing activities and

similar charges -2,235 -709 - -578 -1,287 v -3,522 -0.9
(Non) realized fair value

adjustments of investment

property -1,804 ) -298 T -298 1 -2,102 0.5
Results from ordinary

activities before taxation 6,512 5,001 --509 -578 3,914 10,426 2.6
Taxation of resu#tfrom

ordinary activities -1,998 -1,498 149 145 -1,204 \% -3,202 -0.8
Share in results from

participating interests 19 - - - - 19 0.0
Results after taxation 4,533 3,503 360 -433 2,710 7,243 1.8
Minority interest in profit -24 - - - - -24 0.0
Net results 4,509 3,503 360 -433 2,710 7,219 1.8

* The Acquisition of PMHE took place on 16 October 2013. No audited figures are avaifablne period 1 January to XBctober
2013.

The reference notes are further explainedtiepar agraph A Combined adj ust men
as s umpleliow ns o
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Combined income statement for the yeaended 31 Deceber 2012 (unaudited)

The following table contains the unauditedmbined income statement of the Group for the year 2012.
This table reflects the situation as if the Acquisition of PHEHthat took place on 16 October 2013, has been
taken place on January2012.

Combined income statement 2012 x G 1,

A B C D E (B+C+D) F (A+E)
Acquired
entities Acquisition
through the related Combined
Acquisition  adjustments  Acquisition Total 2012as
Group - of PMH-E (excl. related combined Combined % of
2012 2012 financing) financing adjustments Reference 2012 revenues
audited  unaudited* unaudited unaudited unaudited notes unaudited unaudited
Net revenues 185,222 217,568 - - 217,568 402,790 100.0
Cost of sales -162,595 -184,137 -386 - -184,523 (Al -347,118 -86.2
Gross operatingincome 22,627 33,431 -386 - 33045 55,672 13.8
Selling expenses 9,292 14,691 -13 - 14,68 1l 23,970 59
General andd@ministrative -
expenses 8,717 13,679 -151 13,528 11, 1 22,245 55
Exceptional items 229 - - - - 229 0.1
Total expenses 18,238 28,370 -164 - 28,26 46,44 115
Net operating income 4,389 5,061 -222 - 4,839 9,228 2.3
Other operating income 2,315 - - - 1 2,315 0.6
Operating results 6,704 5,061 -222 - 4,839 11,543 2.7
Revenues fromeceivables
included in fixed assets, at
from securities 182 - - - - 182 0.0
Interest and similar income 343 - - - - 343 0.1

Changes in the value of

receivables included in

fixed assets, and of

securities -3,215 - - - - -3,215 -0.8
Expenseselating to

financing activities and

similar charges -905 -1,046 - -1,661 -2,707 \% -3,612 -0.9
(Non-)realized fair value

adjustments of investmen

property -2,878 - -20 - -20 1l -2,898 -0.7
Results from ordinary

activities before taxation 231 4,015 -242 -1,661 2,112 2,343 0.6
Taxation of results from

ordinary activities -626 1,004 62 415 1,481 \% 855 0.2
Share in results from

participating interests -3,922 - - - - -3.922 1.0
Results after taxation -4,317 5,019 -180 -1,246 3,593 -724 -0.2
Minority interest in profit -14 - - - - -14 0.0
Net results -4,331 5,019 -180 -1,246 3,593 -738 -0.2

* To emphasize that the financial statements 2012 of the throughtAdhaisition of PMHE acquired entities are audited for
consolidation purposes only, based on the materiality levels as applied by the auditor of Pon Holdings in connectian avitfit thie
the consolidated financial statements of Pon Holdings, unauditstdted here.

The reference notes are further explainethep ar agr aph fACombi ned adjustments
as s umpleliow ns o
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Combined Adjustments and Underlying Assumptionsof the Combined Income Statements

The combined adjustments in respect bétincome statement illustrate the effects of the Acquisition
PMH-E as if ths acquisition was completed as of 1 January 2012. The combined adjustments consist, next to the
inclusion of theacquired entities, of acquisition related adjustments (excluding financing) on the one hand and
adjustments for the financing necessary to completeatwgiisition on the other hand and comprise of the
following:

Notel: Acquisitioni related intangible fixed assets

=
N

Service comactswith customersare recognized as intangible fixed assets an amount of
given that they meet the contractual criterion for identification as intangible fixed assets, becaasguites
entities only delivermaintenance servicesnocortracts after signing muHlyear service contractwith their
customers.

The combined amortization charge for the recogni zec
and 2013, assuming a remaining useful life of the service contracts of sevenjearsombined amortization
charge of the Acquisitiomf PMH-E related intangible fixed assets has been included under cost of sales in the
unaudited combined income statement.

Notell : Property, plant and equipment

The acquiredentities value land and bldings for own use at costs less accumulated depreciation in the
balance sheet. As part of thencerning purchase price allocation (an application of goodwill accounting whereby
an acquirer, when purchasing a target company, allocates the purchasenfwrivsarious assets and liabilities
acquired from the transactigrthese land and buildings are revalued to fair value. Consequently, the depreciation
costs recognized by thacquired entities on the land and buildings for own use are reversed in the itecud
combined income statement as if the Acquisition had occurred as of 1 January 2012. The reversal of these costs is
included in the unaudited combined income statements in cost of sales, selling expenses and general expenses
depending on departmentaleusf the land and buildings. The change in the fair value is charged to the income
statement on the nemealized fair value adjustment line.

Notelll : Jubilee benefits

With respect to future jubilee benefits liabilities a provision for jubilee benefitedsgnized as of 1
January 2012. The change of the provisioned amount between 1 January 2012 and 1 January 2013 is presented as
general expenses in the full year 2012 unaudited combined income statement.

NotelV: Finance expenses

Finance expenses in thmaudited combined income statement have been adjusted to reflect the changes
in the financing structure resulting from the Acquisition as if the Acquisition was completed as of 1 January 2012.
The combined adjustment related to finance expenses in 261k imded an acqui sition facild.i
which is noar ecurri ng. Furthermor e, the refund of t he Compali
Offering is considered as if that repayment had occurred as of 1 January 2012.

Note V: Taxation

The combined adjustment in the income tax line item of the income statement represents the income tax
effect of the combined adjustments and relates mainly to the tax effect resulting from the finance expenses and the
amortization of service contracts that aeeorded as part of the PPA.

Capital Expenditures

The following table tracks the Groupds historical I
tangible fixed assets minus disposals of tangible fixed assets).

Net capital expenditures (x 0al,000)
1% Half year 1% Half year

2015 2014 2014 2013 2012
unaudited unaudited audited audited audited

Investments:
- Land and buildings 985 59 69 778 118
- Equipment 652 372 1,784 1,286 945
- Rental equipment 4.930 6,180 8,599 4,202 1,428
- Vehicles 243 519 976 649 329

6,810 7,130 11,428 6,915 2,820
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1 Half year 1% Half year

2015 2014 2014 2013 2012
unaudited unaudited audited audited audited
Disposals:
- Land and buildings -1.053 - - - -
- Equipment -27 - - - -74
- Rental equipment -805 -2,308 -1,693 -839 -41
- Vehicles -81 -139 -203 -167 31
-1.966 -2,447 -1,896 -1,006 -146
Net capital expenditures:
- Land and buildings -68 59 69 778 118
- Equipment 625 372 1,784 1,286 871
- Rental equipment 4.125 3,872 6,906 3,363 1,387
- Vehicles 162 380 773 482 298
4,844 4,683 9,532 5,909 2,674
Land and buildingsThi s category represents | and and buil di

Equipment Equipment includes office and warehouse equipment, machines and equipmengpnrand

motorized vehicles.

Rental equipmentRental equipment includes a full range of (mechanical) road building equipment and

accessories and, to a lesser extent, agriculture equipment such as tractors.

Vehicles Vehicles include trucks, cars and motorizehicles used for internal transport.

Investments and Divestments

The significant acquisitions and divestments during the period covered by this Operating and Financial

Review up to the date of this Prospectus are the following:

Investments

1

Acquisition of 95% of the share capital of Agrometius B.V.i 2015 On 7 September 201the
acquisition of Agrometius was completelhe Companyholds 95% of the issued share capital of
Agrometius B.V. The other five per cent of the shares remain in the hands &f.®IrNijland, director

of the company, who continues in this role. The
financed out of (part of) the funds generated through the issue of Ordinary Shares on 3 September 2015.
Agrometius is a technical trading mpany and service provider that specializes fully in GPS technology
and precision farmingAgrometius supplies and develops hardware and software, and also has a full
aftersales service. This includes taking equipment into operation, RTK GPS servicadipgovi
(AgroSPIN), support, maintenance, repairs, training and rental. It acts as a consultant in the field of
productivity enhancement and increasing yields for all businesses related to agriculture that see
opportunities and possibilities in precision fang. These may be endsers, such as arable farmers and
contractors, or manufacturers looking for solutions for their machinery and/or softReseles the
distribution of leading brands such as Trimble, Agrometius has its own development team for hardware
and software. Based on-tepth knowledge and expertise in precision farming, this team develops
custom solutions for mediwsized European ncainery producers such as Kaweco. Agrometius is also a
distributor of AgCam, Farmworks, Greenseeker and Weedse&kermarket in Belgium is served by
Agrometius BVBA, a 100%wned subsidiary of Agrometius B.V. The Group believes the acquisition of
Agromefus offers a good opportunity to become active in the field of precision farming.

Joint venture Turkey i 20150n 25 June 2015 the Company and APH Group from Heerenveen, the
Netherlands, reached agreement regarding a joint venture for the distributiomobinery for soil
tillage, silage and feed processing machines in Turkey. APH Gopapatesince many years Turkey
through its subsidiary APH Group Turkey. In 2012, APH Group expanded its operations in Turkey with
an organization for the distributionf machinery as mentioned above. The Group has extensive
experience with such agricultural machines and is, in concert with APH Group, further expanding these
activities. This led to the incorporation of Reesink Turkey, in which the Company holds 75 tpefrtes
shares. The new company in turn holds all the sharé&uim Center Turkeynd will cooperate closely

with APH Group Turkey, an important player in potato and vegetable mechanization. The organization is
|l ocated i n Nevk e hiively ssmallchunber ofemployess whhd areaespomsibla for sales
and service and for expanding the dealer network. The Group believes this joint venture gave a good
opportunity to commence operations in Turkey, a country where the agricultural sector has huge

potenti al . The tot al purchase price for the assets

financed through debts to credit institutions.
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Acquisition of activities of IMAV -Hydraulik GmbH 7 2015 On 23 April 2015 Motrac Hydraulik

GmbH reached greement regarding the acquisition of the activities of IMAYdraulik GmbH in

Willich, Germany. The closing date was 30 April 2015. The IMA#tivities were integrated in Motrac

Hydraulik and arencluded in the scope of consolidation as from 1 May 20MAV -Hydraulik GmbH

trades in and produces operating systems for hydraulic components. The Group believes these systems
complement the existing product range of the Group and that the combination of the activities of Motrac
Hydraulik and IMAV-Hydraulik GmbH will create a stronger organization in Germany for hydraulic
components and systenms.| | of Motrac Hydraulikés activities are
Wil lich, Germany. The total pur c has e5njlion, afehichor t he
t he r e ma2) wab@aid in theOsecond half year of 2015. The total purchase consideration was
financed through debts to credit institutions.

Acquisition of O. De Leeuw Groentechniek B.V.i 2014 The transfer of 100% of the issustiare

capital of O. de Leeuw Groentechniek B.V. took place on 7 October 2014. The company was included in

the scope of consolidation from that date onwarde feturns belonged to the Company as of 1 September

2014. The fixed purchase price (including @mestb ear i ng debt ) came to 0uO0.9
purchase price was also agreed with the seller of
products until 2020. A limited amount of badwill was realized in this acquisition. The fixed gaech

price for the shares plus the costs of the acquisition was financed out of the proceeds of the sale of the
depositary receipts for shares of VIBA. At yesard 2014 O. de Leeuw Groentechniek B.V. was merged

with Stierman B.V. into Stierman De Leeuw B.V.

Acquisition of certain assets and liabilities of CT Agro GmbH and all shares in CT Agro TOO

2014 On 15 January 2014, Reesink GmbH & Co K& indirect subsidiary of the Company) entered

into an agreement relating to the acquisition of (i) ceréaisets (including the name of CT Agro GmbH)

and liabilities, and (ii) all issued and outstanding shares in the share capital of CT Agro TOO. After
completion Reesink Agricultural Equipment GmbH was renamed CT Agro GmbH. CT Agro GmbH is

mainly involved in he sale of agricultural equipment in Kazakhstan, supported by a representative office

in Astana, Kazakhstan. The principal suppliers involved are Claas, MacDon, Horsch, Summers, Morris

and Amazone. CT Agro TOO, a Kazakh based company, is responsibleefaftéisales of the afore

mentioned brands and in some cases the sale of (used) equipment. It also provides parts and services for
some other equipment brands with identical, mainly Cummins, engines. The contact between the former
owner of CT Agro GmbH ahthe Company was initiated by Clad$ie companies were included in the

scope of consolidation from15 January 2014 onwarftie. sum paid or t he assets was 011
was agreed with the vendor that no goodwill would be payable on completion tatisaction. It was
however also agreed that an additional purchase pri
that a basic return was exceeded. Due to the good results by CT Agro in 2014, this sum became payable

in 2015. As a result of teiearrout/variable purchase price, the costs of the transaction and the fair value
adjustments to the assets, the goodwil |l came to u2.
private placementi former years. The remainder was financed ftbmbank facilities.

Establishment of Landtech Zuidi 2013 On 18 October 2013, the Graispnewly incorporated dealer

Landtech Zuid B.V. reached final agreement with the shareholders of a local dealer on the acquisition of

certain assets and liabilitiesf dhat dealer. The acquisition of the operations compleatkmind

strengthened he Groupédés dealer network of Claas equi pment
acquired was nil, the goodwi | on tvaefinanced byittei t i on
issue of the 11,223 depositary receipts for ordinary shares remaining under the Private Placement Equity
Facility.

Acquisition of PMH-E 7 2013 On 16 October 2013 thacquisition of PMHE was completedThe
acquisition involved the birsesses Motrac Intern Transport, Motrac Handling & Cleaning and Pelzer
Fordertechnik. These companies are distributors for Linde Material Handling in the Netherlands, Belgium
and Germany. The distribution in Belgium includes the cleaning machines of Tessamell. Motrac
Hydrauliek and Motrac Hydraulik were also part of the transaction. These companies are specialists in the
field of hydraulic components and systems from Linde Hydraulics and Bucher, technologies that are
extensively used in agriculturahd earthmoving equipmentThe acquired companies were included in the
scope of consolidation from 16 October 2013 onwards. However, any returns after 1 January 2013 were
for the account of the Company. Profit until the time of the delivery of the shamesadjusted for
goodwill. The Group believes this acquisitidits with the business model, in which sales of higtality
equipment with togguality service has the highest priority. The Group believes the acquired companies will
generate synergy benefifsat can be used, including cresslling, crossenting and the offering of various
funding concepts (in collaboration with finance companigégg fixed purchase price (including interest
bearing debt s) Theavariable @ichdse pmde |ddwiecd an .the 2013 EBITA (operating
results beforeamortization fortheacqui red companies and reached 017.0
tot al purchase price was 079.5 million. As at 1 Jani
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withsharehol dersdé equity of 046.6 mill i ovutfedand al goo

interest payments) amounted to 022.9 million and was

including the acquisition costs and intengayments, were financed through the following means:

T aprivate placement of 203,603 depositary receipts
with qualified investorsvi t hi n t he meani ng o fQualifed nvestansdo fnd1 o f t h

withproceeds of (U13.0 million.
T a private placement of 150, 756 depositary receinpt
Pon Holdings, with proceeds of 09.6 million.
1 a public rights issue of 46,986 depositary receipts for ordinary shares atlamispr i ce of 06 3. ¢
retail, with proceeds of 03.0 million.
T a a410.3 million convertible subordinated | oan pro
1T a 426.6 million withdrawal under the (acquisition
The variable purchase price of the shaftes hEarn-@utd,) i ncl uding interest, was
settl ement of he 00.7 million in fees payable unde

t
an amount of a1
convertible | oa
from PVL (as de

7 . 5 nyiApril 201et.nThisweas dorfe ibynirrcreasiagdthe isubordinated
n from Pon Onroerend Goed by a47.5 mil
fined below) and 045.2 million from th

Acquisition of Hans van Drieli 2013 The Company reached final agreement on 28 January 2013 with
the shareholder of Hans van Driel on the acquisition of 100% of the shares in Hans van Drieh®.V.
company was included in the scope of consolidation from 28 January 2013 onwards. Returns after 1
January 2013 however were for the account of the Company. Profit until the time of the delivery of the
shares was adjusted for goodwilhe Group believethat the acquisition of Hans van Driel complements
and strengt he nsnoving activilBes,oswrepgihens the Dutclh and Belgian organization for
the Atlas and Terex brands, expands cramifing opportunities within the Group due to the wider

product range and contributes the eamlo vi ng acti viti es. As at 1 Janua
bal ance sheet total was 06.7 million, with sharehol
shares was 0l1.6 mil | ibeamg loaA was dcqusred nimi additiondantheicompany. e s t
On account of the transaction costs and the changes made to management structure, the amount in
goodwi || was U0.3 million. The Company wused the P
acquisition o the basis of which the Company issued 59,300 DRs. The proceeds of the private placement
were U4.4 million. The settlement of the private pl

Acquisition of the Kemp Group i 2012 The Group acquired the Kemp Group &May 2012. The

benefits and risks of the shares in Ben Kemp Holding B.V., and with that the benefits and risks of the

Kemp Group, have been for the account of the Group since 1 January 2012. The figures of the Kemp

Group have been included in the consatidn since 8 May 2012. As of 1 January 2012, the balance

sheet total of Ben Kemp Holding B.V. was 022.8 mil/|
purchase price of 017.6 million was finaandthe by t h
remainder was paid in cash. The goodwi || paid on th

Divestments

il

Sale of landi 20150n 29 June 2015 175.005 m2 of land at De Kar in Apeldoorn, the Netherlands, was
sold to | ocal farmergliofiior a total price of 01.142 m

Sale of Viba equity interesti 2014 A non-strategic 16% equity interest which the Group held in the
share capital of VIBA was in 2014 sold to Atlantic

Restructuring of steel busines§ 20120n 29 June 2012, the sale of the operations of Stalutech Benelux
BV.was compl et ed. The assets were sold for a total (
this business stildl gener ated 0O0.beéenmochtéditooZntphern r ev en
since the third quarter of 2012 and clients are serviced by Reesink Staal. The Stampersgatckisedas

and a total of 27 positions were eliminated. The uac
exceptional item.

Off-Balance Sheet

Tax entity

All Group companies located in the Netherlands, with the exception of Bruggeman Mechanisatie, constitute a

tax entity for corporation tax along with the Company. There is also a tax entityAof.Mor the majority of the
Group companies based in the Netherlands. The companies included in the tax entities are accordingly jointly and
severally liable for the tax debt of the tax entity as a whole.
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