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Ledelsespategning

Statement by the Board of Directors and the Executive Board

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

Rrsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016.

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

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Greve, den 11. april 2017
Greve, 11 April 2017
Direktion:/Executive Board:

Thor'stei‘; Dam

Bestyrelse/Board of Directors:

LU

P

Metal Work Danmark A/S

Arsrapport 2016
Annual report 2016

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

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

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

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

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

Danie/é Marconi
formand/chairman

Valentino Pellenghi

Thorstz}n Dam



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Metal Work Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Metal Work
Danmark A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse

standarder og krav er naermere beskrevet i revi-

sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Vi er uafhangige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbeuvis er tilstrakkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Metal Work Danmark
A/S

Opinion

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

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

Basis for opinion

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

Management's responsibilities for the
financial statements

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



Den uafhangige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

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

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

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

Auditor's responsibilities for the audit of the
financial statements

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

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

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfgre, at selskabet ikke lengere kan
fortseette driften.

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

Metal Work Danmark A/S

Arsrapport 2016
Annual report 2016

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

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

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

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

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

Statement on Management's review

Management is responsible for the
Management's review.

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



Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til 3rsregnskabsloven.

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

Kgbenhavn, den 11. april 2017
Copenhagen, 11 April 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

%k

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

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

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



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Ledelsesberetning

Management's review

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets formal er handel med pneumatiske
komponenter, cylindre, ventiler, luftbehand-
lingsudstyr, fittings, samt tilbehogr/udstyr, der
anvendes til automatisering i industrien, her-
under ogsa dele til procesudstyr.

Selskabet skal til enhver tid sikre en hgj service
og kvalitet til markedet.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2016 ud-
viser et overskud pa 1.202.092 kr. mod
1.385.676 kr. sidste ar, og virksomhedens
balance pr. 31. december 2016 udviser en
egenkapital pa 7.221.093 kr.

Begivenheder efter balancedagen

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

Forventet udvikling

For 2017 forventes der ligeledes et positivt
resultat.
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Business review

The company's objective is trading in
pneumatic components, cylinders, valves, air
handling equipment, fittings and accessories
applied for industrial automation, including
parts for processing equipment.

The company is committed to always providing
a high level of service and quality to the
market.

Financial review

The income statement for 2016 shows a profit
of DKK 1,202,092 against DKK 1,385,676 last
year, and the balance sheet at 31 December
2016 shows equity of DKK 7,221,093.

Events after the balance sheet date

No significant events have occurred
subsequent to the financial year-end.

Outlook
A profit is anticipated for 2017.



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin

6 Distributionsomkostninger
Distribution costs

6.2 Administrationsomkostninger

Administrative expenses
Resultat af primeer drift
Operating profit
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat fer skat
Profit before tax

3 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitale
Proposed dividend recagnised under equity

Overfort resultat

Retained earnings

Metal Work Danmark A/S
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2016 2015
14.149.326 14.031.941
-6.442.361 -6.243.129
-6.049.453 -5.893.975

1.657.512 1.894.837
17.854 6.099
-125.089 -98.556
1.550.277 1.802.380
-348.185 -416.704
1.202.092 1.385.676
1.000.000 1.000.000
202.092 385.676
1.202.092 1.385.676
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger

Land and buildings
Produktionsanlaeg og maskiner
Plant and machinery

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

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

2016

2015

4 077 096
638672
175101

4243 343
719 346
171017

4 890 869

5133706

4 890 869

5133706

13 068 927

12 087 521

13068 927

12 087 521

11517 790
57 219

8 446

17 055

306 033

10 256 388
22 334

0]

11 444

193 359

11 906 543

10483 525

13 696

13558

24 989 166

22 584 604

29 880 035

27718 310

10



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Selskabskapital
Share capital

Overfert resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt

Total provisions
Gealdsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser
Current liabilities

Geld til banker
Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld
Other payables

Gaeldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser
Collateral

Nertstdende parter
Related parties

O 0
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2016 2015

1 000 000 1 000 000
5221093 5019001
1 000 000 1 000 000
7221093 7019001
312780 277 149
312780 277 149

6 675 890 3292 646
2103719 1653821
11422 301 13290900
0] 32 868

2144 252 2151925
22 346 162 20422 160
22 346 162 20422 160
29 880 035 27718 310

Kontraktlige forpligtelser og eventualposter m.v.
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Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity
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Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed | alt
DKK Share capital Retained earnings for the year Total
Egenkapital 1. januar 2016 1.000.000 5.019.001 1.000.000 7.019.001
Equity at 1 January 2016
Overfort, jf. resultatdisponering 0 202.092 1.000.000 1.202.092
Transfer, see "Appropriation of profit"
Udloddet udbytte 0 0 -1.000.000 -1.000.000
Dividend distributed
Egenkapital
31. december 2016 1.000.000 5.221.093 1.000.000 7.221.093

Equity at 31 December 2016

12



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Metal Work Danmark A/S for
2016 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Alene &ndringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015 med
a&ndringer til arsregnskabsloven. Implemente-
ringen af andringsloven har ingen belgbsmaes-
sig effekt for resultatopgerelsen eller balancen
i regnskabsaret eller for sammenligningstalle-
ne. Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfgrt nye eller
&ndrede praesentations- og oplysningskrav,
som er indarbejdet i arsregnskabet.

Resultatopgerelsen

Nettoomsaetning

Nettoomsaetningen ved salg af handelsvarer
indregnes i resultatopgerelsen, safremt leve-
ring og risikoovergang til kgber har fundet sted
inden arets udgang. Nettoomsatningen indreg-
nes ekskl. moms, afgifter og med fradrag af
rabatter i forbindelse med salget.

Bruttofortjeneste

| resultatopgoerelsen er nettoomsaetning, pro-
duktionsomkostninger og andre driftsindteegter
med henvisning til arsregnskabslovens § 32
sammendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtaegter og -omkostninger

Andre driftsindteegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af langfris-
tede aktiver.
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The annual report of Metal Work Danmark A/S
for 2016 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Changes to presentation and disclosures only

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

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

Income statement

Revenue

Revenue from the sale of goods for resale is
recognised in the income statement provided
that delivery and transfer of risk to the buyer
have taken place before year-end. Revenue is
stated net of VAT, indirect taxes and
discounts.

Gross margin

The items revenue, production costs and other
operating income have been aggregated into
one item in the income statement called gross
margin in accordance with section 32 of the
Danish Financial Statements Act.

Other operating income and operating
expenses

Other operating income and operating
expenses comprise items of a secondary
nature relative to the Company's core

_activities, including gains or losses on the sale

of non-current assets.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Produktionsomkostninger

Produktionsomkostninger omfatter omkostnin-
ger, der afholdes for at opna arets nettoomsaet-
ning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjelpematerialer,
omkostninger til produktionspersonale, leje og
leasing samt afskrivninger pa produktionsan-
leeg.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i arets Ipb og til arets gennemforte salgs-
kampagner m.v. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse

og administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger
samt afskrivninger pa aktiver, som benyttes i
administrationen.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger
pad materielle anlaegsaktiver.

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

Grunde og bygninger

Land and buildings
Produktionsanlag og maskiner
Plant and machinery

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

Finansielle indtagter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtgerelse under acontoskatteordnin-
gen m.v.
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Production costs

Production costs comprise costs incurred in
generating the revenue for the year. Such
costs include direct and indirect costs of raw
materials, consumables and production staff,
rent and leases, as well as depreciation on
production plant.

Distribution costs

Distribution costs comprise costs related to the
distribution of goods sold in the year and to sales
campaigns, etc. carried out in the year, including
costs related to sales staff, advertising,
exhibitions and amortisation/depreciation.

Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

25 ar/years
10 ar/years

5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the

.advance-payment-of-tax scheme, etc.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

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

Balancen

Materielle anlaegsaktiver

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

Veardiforringelse af anlegsaktiver

Materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse. Safremt der
er indikationer pa vardiforringelse foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver der genere-
rer uafhangige pengestremme. Aktiverne
nedskrives til genindvindingsveerdien, som
udger den hgjeste veerdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
vaerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der fgrst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
gvrige aktiver.

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

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

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Impairment of non-current assets

Items of property, plant and equipment are
reviewed for impairment on an annual basis.
Where there is indication of impairment, each
individual asset or group of assets generating
independent cash flows is tested for
impairment. The carrying amount of impaired
assets is reduced to the higher of the value in
use and the net selling price (recoverable
amount). Where an impairment loss is
recognised on a group of assets, a loss is first
allocated to goodwill and then to the other
assets on a pro rata basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsveerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
l&ngere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Varebeholdninger

Varebeholdninger males til kostpris, opgjort
efter vejede gennemsnitspriser, eller netto-
realisationsvaerdi, hvor denne er lavere. Der
foretages nedskrivning pa ukurante varer,
herunder langsomt omsaettelige varer.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til impdegaelse af tab
baseret pa en objektiv indikation pa, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er veerdiforringet. Nedskrivning foretages
til nettorealisationsvaerdi, safremt denne er
lavere end regnskabsmaessig veerdi.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vardiforringelse. Porte-
feljerne baseres primaert pad debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Metal Work Danmark A/S
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The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

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

Inventories

Inventories are valued at the lower of cost based
on weighted average prices and net realisable
value. Obsolete inventories, inclding slow-
moving items, are written down.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. An impairment loss is recognised if
there is objective evidence that a receivable or
a group of receivables is impaired, in which
case the carrying amount is reduced to the net
realisable value.

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

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
streamme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfeigende regnskabsar.

Egenkapital

Foreslaet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pd
den ordineere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en sarskilt post under egen-
kapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.
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Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

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

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vardi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. £ndring i
udskudt skat som felge af endringer i skattesat-
ser indregnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfpigende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

DKK

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

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

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

2016 2015
302.837 312.764
302.837 312.764
312.554 400.868

35.631 15.836
348.185 416.704
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Noter
Notes to the financial statements

Materielle anleegsaktiver
Property, plant and equipment

Produktions-

Andre anlaeg,
driftsmateriel og

anlag og inventar
Grunde og maskiner Other fixtures and
bygninger Plant and fittings, tools and | alt
DKK Land and buildings machinery equipment Total
Kostpris 1. januar 2016 6.945.296 806.743 1.958.495 9.710.534
Cost at 1 January 2016
Tilgang i arets Igb 0 0 60.000 60.000
Additions in the year
Kostpris 31. december 2016 6.945.296 806.743 2.018.495 9.770.534
Cost at 31 December 2016
Af- og nedskrivninger
1. januar 2016
Impairment losses and depreciation at 2.701.953 87.397 1.787.478 4.576.828
1 January 2016
Rrets afskrivninger 166.247 80.674 55.916 302.837
Depreciations in the year
Af- og nedskrivninger
31. december 2016
Impairment losses and depreciation at 2.868.200 168.071 1.843.394 4.879.665
31 December 2016
Regnskabsmaessig vardi
31. december 2016 4.077.096 638.672 175.101 4.890.869
Carrying amount at 31 December 2016
DKK 2016 2015
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 1.000 stk. a nom. 1.000,00 kr. 1.000.000 1.000.000
1,000 shares of DKK 1,000,00 nominal value each
1.000.000 1.000.000

Virksomhedens aktiekapital har uaendret vaeret

1.000.000 kr. de seneste 5 ar.

The Company's share capital has remained
DKK 1,000,000 over the past 5 years.
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Noter
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DKK 2016 2015

Personaleomkostninger
Staff costs

Lgnninger 9.100.438 8.712.386
Wages/salaries
Andre omkostninger til social sikring 102.478 100.223
Other social security costs
Andre personaleomkostninger 299.248 188.200
Other staff costs

9.502.164 9.000.809
Personaleomkostninger indregnes saledes i arsregnskabet:
Staff costs are recognised as follows in the financial statements:
Distribution 4.786.612 4.532.117
Distribution
Administration 4.715.552 4.468.692
Administration

9.502.164 9.000.809
Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations
Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:
Leje- og leasingforpligtelser 597.172 1.043.864
Rent and lease liabilities
Sikkerhedsstillelser
Collateral
Virksomheden har ikke stillet pant eller anden No assets were pledged as collateral or
sikkerhed i aktiver pr. 31. december 2016. otherwise charged at 31/12 2015.

Nartstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial

Parent Domicile statements

Metal Work S.p.A. Via Segni 5-7-9 25062 http://www.metalwork.it/
Concecio, Italy eng/index.html
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