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Metal Work Danmark A/S

Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsaret 1. januar - 31. december 2022 for
Metal Work Danmark A/S.

Avsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 og resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2022,

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles” til* generalforsamling-
ens godkendelse.

Greve, den 18. april 2023
Greve, 18 April 2023

Direktion
Executive board

/

Thorstein Dam

Bestyrelse
Supervisory board

.

\ aN 20 8

v/

Valentino Pellenghi

The supervisory board and executive board
have today discussed and approved the annual
report of Metal Work Danmark A/S for the
financial year 1 January - 31 December 2022.

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 company's financial
position at 31 December 2022 and of the
results of the company's operations for the
financial year 1 January - 31 December 2022.

In our opinion,,management's review includes
. . oy . .

a fair review of the matters dealt with in the

management's review.

Management recommends that the annual
report should be approved by the company in
general meeting.

niele Marconi

: Tho’rs’iéin Dam

)
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Metal Work Danmark A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Metal Work Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Metal Work
Danmark A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende Dbillede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2022 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark.
Vort ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspategningens af-
snit “Revisors ansvar for revisionen af arsregn-
skabet™. Vi er uathangige af selskabet i over-

ensstemmelse med International  Ethics
Standards Board for Accountants'
internationale retningslinjer for revisorers

etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, lige-
som vi har opfyldt vore gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code.
Det er vor opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag
for vor konklusion.

To the shareholder 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 2022, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes. The
financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2022 and of the
results of the company's operations for the
financial year 1 January - 31 December 2022
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 requirements and IESBA Code. We
believe that the audit evidence we have

‘obtained is sufficient and appropriate to

provide a basis for our opinion.
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Metal Work Danmark A/S

Den uafhzengige revisors revisionspategning

Independent auditor’s report

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 nedvendig
for at udarbejde et drsregnskab uden vesentlig
fejlinformation, uanset om. denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vort mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hojt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfo-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaekke
vasentlig fejlinformation, ndr sédan findes.
Fejlinformationer kan opstd som folge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pd de okonomiske beslutninger, som regn-
skabsbrugerne treeffer pa grundlag af arsregn-
skabet. ' v

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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

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 these financial
statements.
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Metal Work Danmark A/S

Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opndr revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage veesentlig fejlinfor-
mation fordrsaget af besvigelser er hojere
end ved vasentlig fejlinformation fordrsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-

~ de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

e 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.

e 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.

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

Attiri Statsautoriseret Revisionsaktieselskab - K. Christensens Vej 6, st. tv., - DK-9200 Aalborg SV - info@attiri.dk - www.attiri.dk - tif: 9842 4430
Ansvar for opgaven - Gensidig Tillid - Troveerdig og direkte - Innovative Igsninger - Resultatorienteret - Inspirerende partnerskab



Metal Work Danmark A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vor
revisionspategning gere opmarksom pa op-
lysninger herom i &arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vor konklusion. Vor konklusion-
er er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vor revisionspa-
tegning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
laengere kan fortsatte driften.

e Tager vi stilling til den samlede
preesentation, struktur og indhold af Ars-
regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og

- begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

B -

e 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
conclusions are 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.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the 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 management's

Teview.
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Metal Work Danmark A/S

Den uafhzengige revisors revisionspitegning

Independent auditor's report

Vor konklusion om arsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen. '

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

Vort ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vor opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &rsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinforma-
tion i ledelsesberetningen.

Aalborg, den 18. april 2023
Aalborg, 18 April 2023

ATTIRI
Statsautoriseret Revisionsaktieselskab
CVR-nr. 33 3579 66

CVR no. 33 3579 66
A @ N
Jesper Ovesen

Statsautoriseret revisor

MNE-nr. mne28659
MNE no. mne28659

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

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether 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 management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Metal Work Danmark A/S

Selskabsoplysninger
Company details

Selskabet Metal Work Danmark A/S

The company Korskildelund 1
2670 Greve
CVR-nr.: 10 16 87 40
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2022

Reporting period: 1 January - 31 December 2022
Stiftet: 27. februar 1986
Incorporated: 27 February 1986
Hjemsted: Greve
Domicile: Greve

Bestyrelse > Valentino Pellenghi

Supervisory board Daniele Marconi
‘ Thorstein Dam

Direktion Thorstein Dam
Executive board

Aktionzerer Metal Work S.P.A., Via Segni 7, 25062 Concesio, Italien
Shareholders

Revision ATTIRI

Auditors ' Statsautoriseret Revisionsaktieselskab

K. Christensens Vej 6, st., tv.
9200 Aalborg SV
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Metal Work Danmark A/S

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedformal er handel med
pneumatiske komponenter, cylindre, ventiler,
luftbehandlingsudstyr, fittings, samt
tilbehor/udstyr, der anvendes til automatisering
i industrien, herunder ogsa dele il
procesudstyr. Selskabet skal til enhver tid sikre
en hgj service og kvalitet til markedet.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2022 udviser
et overskud pa kr. 2.626.549, og selskabets
balance pr. 31. december 2022 udviser en
egenkapital pa kr. 10.671.970.

Der er i regnskabsaret 2022 realiseret en
forbedring af &rets resultat pa kr. 1.376.088,
hvilket kan henfores til en forogelse af
aktivitetsniveauet. ‘

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsarets afslutning
Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The Company’s objective is trading in
pneumatic components, cylinders, valves, air
handling equipment, fitings 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 company's income statement for the year
ended 31 December 2022 shows a profit of kr.
2.626.549, and the balance sheet at 31
December 2022 shows equity of kr.
10.671.970.

In the financial year 2022, an improvement of
the year result of DKK 1.376.088 was realized,
whick can be attributed to an increase in the
levet of activity.

Significant events occurring after the end of
the financial year

No events have occurred after the balance
sheet date which could significantly affect the
company's financial position.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Metal Work Danmark A/S
for 2022 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsrapporten for 2022 er ahagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtagter i takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige okonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan maéles
pélideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele
vil fragd selskabet, og forpligtelsens vardi kan
méles palideligt.

Ved forste indregning méles aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob. ‘ :

The annual report of Metal Work Danmark
A/S for 2022 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B.

The accounting policies applied are consistent
with those of last year.

The annual report for 2022 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated

~as the historic cost less any installments and

plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den &rsrapporten afleegges, og som be- eller af-
kraefter forhold, der ¢eksisterede pa balanceda-
gen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender besterhmelsen 1 drsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning, produktionsomkostninger samt an-
dre driftsindtegter.

Nettoomszetning

Indtegter - fra salg af. handelsvarer og
feerdigvarer, indregnes i resultatopgerelsen, ndr
levering og risikoovergang til keber har fundet
sted, og hvis indteegten kan opgeres palideligt
og forventes modtaget.

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket i
nettoomsaetningen.

B -

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue,
production costs and other operating income.

»

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and
other indirect taxes. Revenue is net of all types
of discounts granted.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Produktionsomkostninger

Produktionsomkostninger omfatter de fremstil-
lings- og fremskaffelsesomkostninger, der af-
holdes for at opné arets nettoomsetning. De
producerende virksomheder indregner direkte
og indirekte fremstillingsomkostninger, herun-
der omkostninger til ravarer og hjelpemateria-
ler, lon og gager, energiforbrug, vedligeholdel-
se, leasing samt afskrivninger pa produktions-
anleg, med regulering for a&ndringer i ferdig-
varelagre og varer under fremstilling. Handels-
virksomhederne indregner vareforbrug og ned-
skrivninger pa varelagre for svind, ukurans og
vaerdiforringelser.

Under produktionsomkostninger indregnes til-
lige forsknings- og udviklingsomkostninger,
der ikke opfylder kriteriérne for aktivering,
samt afskrivning pé aktiverede udviklingsom-
kostninger.

Andre driftsindtzaegter

Andre driftsindtaegter indeholder
regnskabsposter af sekunder karakter i forhold
til  virksomhedens aktiviteter, herunder
fortjeneste ved salg af immatericlle og
materielle  anlegsaktiver, driftstabs- og
konflikterstatninger =~ samt  lonrefusioner.
Erstatninger indregnes, nar det er overvejende
sandsynligt, at virksomheden vil modtage
erstatningen.

Cost of productions

Cost of productions comprises the cost of
acquiring or manufacturing the products sold
by the company to generate the year’s revenue.
Manufacturing companies recognise direct and
indirect costs of production, including costs of
raw materials and consumables, wages and
salaries, energy consumption, maintenance,
leasing and depreciation of production plant,
adjustments being made for changes in
inventories of finished goods and work in
progress. Manufacturing companies recognise
cost of sales and inventory write-downs for
wastage, obsolete inventories and impairment
losses.

Cost of productions also includes research and
development costs that do not qualify for
capitalisation as well as amortisation of
capitalised development costs. Furthermore,
amortisation of goodwill is included to the
extent that goodwill relates to production
activities.

Other operating income

The item Other operating income includes
items of a secondary nature relative to the
company’s activities, including gains on the
sale of intangible assets and items of property,
plant and equipment, operating losses,
indemnities relating to operating losses and
conflicts as well as payroll refunds.
Indemnities are recognised when it is more
probable than not that the company is going to
be indemnified.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger

Distributionsomkostninger omfatter omkost-
ninger, der er afholdt til distribution af varer
solgt i arets lgb og til arets gennemforte salgs-
kampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger pa dis-
tributions- og salgsrelaterede aktiver.

Administrationsomkostninger

Administrationsomkostninger omfatter om-
kostninger, der er afholdt i aret til ledelse og
administration af virksomheden, herunder om-
kostninger til det administrative personale, le-
delse, kontorlokaler og kontoromkostninger
samt afskrivninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belob, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og -tab vedroeren-
de vardipapirer, geeld og transaktioner i frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser samt tilleg og godtgerelse un-
der acontoskatteordningen mv.

Distribution costs

Distribution costs comprise costs incurred to
distribute goods sold during the year and to
carry through sales campaigns, etc. in the year,
including costs related to sales staff,
advertising, exhibitions and amortisation of
distribution- and sales-related activities.

Administrative costs

Administrative expenses comprise expenses
incurred in the year related to management,
administrative staff, office premises, office
expenses, depreciation, etc.

»

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial year. Net financials
include interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on securities, liabilities and foreign
currency transactions, amortisation of financial
assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.
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Metal Work Danmark A/S

Anvendt regnskabspraksis

Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte i egenkapitalen.

Balancen

Materielle anlegsaktiver

Grunde og bygninger, produktionsanleg og
maskiner samt andre anleg, driftsmateriel og
inventar méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er, kostpris med fra-
drag af forventet restvaerdi efter afsluttet
brugstid. Der afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Der foretages linere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveerdier:

Produktionsbygninger
Manufacturing plants

Produktionsanleg og maskiner
Plant and machinery

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

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Tangible assets

Items of land and buildings, plant and
machinery and fixtures and fittings, tools and
equipment are measured at cost less
accumulated ~depreciation and impairment
losses.

The depreciable amount is cost less the
expected residual value at the end of the useful
life. Land is not depreciated.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restvzerdi
Useful life Residual value
30 ar 10 -20 %
30 years 10-20 %
10 ar 0%
10 years 0%
5ar 0%

5 years 0% -
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Aktiver med en Kostpris pa under kr. 31.000
omkostningsfores i anskaffelsesaret.

Brugstiden og restveerdien revurderes arligt.
En ®ndring behandles som et regnskabsmaes-
sigt sken, og indvirkningen pa afskrivninger
indregnes fremadrettet.

Fortjeneste og tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger
og den regnskabsmassige verdi pd
salgstidspunktet.

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopgerelsen
under

andre  driftsindteegter  henholdsvis  andre
driftsomkostninger.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden.  Er nettorealisationsverdien
lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Kostpris for handelsvarer samt ravarer og hjal-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt var-
er under fremstilling omfatter kostpris for ra-
varer, hjelpematerialer, direkte lon og indirek-
te produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte feerdiggorelsesomkostninger og om-
kostninger, der atholdes for at effektuere sal-
get. Veerdien fastsattes under hensyntagen til
varebeholdningers omsettelighed, ukurans og
forventet udvikling i salgspris.

Assets costing less than kr. 31.000 are
expensed in the year of acquisition.

The useful life and residual value are re-
assessed annually. A change is accounted for
as an accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains and losses on the sale of items of
property, plant and equipment are calculated as
the difference between the selling price, less
costs to sell, and the carrying amount at the
time of sale. Gains or losses on the sale of
items of property, plant and equipment are
recognised in the income statement under
other operating income or other operating
expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are recognised
at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in
progress includes the cost of raw materials,
consumables, direct cost of labour and
production/production overheads.

The net realisable value of stocks is calculated
as the expected selling price less direct costs of

“completion and expenses incurred to effect the

sale. The net realisable value is determined
taking into account marketability,
obsolescence and expected selling price
movements.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt. tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa verdiforringelse pd in-
dividuelt niveau, vurderes pa portefoljeniveau
for objektiv indikation for veerdiforringelse.
Portefoljerne baseres primert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med selskabets kreditrisikostyringspolitik.
De objektive indikatorer, som anvendes for
portefoljer, er fastsat baseret pa historiske tabs-
erfaringer.

Nedskrivninger opgeres som forskellen mel-
lem den regnskabsmassige vaerdi af tilgodeha-
vender og nutidsverdien af de forventede
pengestromme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrorende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebehold-
ning samt indestdende i pengeinstitutter.

B -
&

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Receivables for which there is no objective
evidence of individual impairment are tested
for impairment on a portfolio basis. The
portfolios are primarily based on debtors'
domicile and credit ratings in accordance with
the Company's credit risk management policy.
The objective indicators used for portfolios are
determined based on historical loss experience.

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, using the
effective interest rate of individual receivables
or portfolios of receivables as discount rate.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

-Cash and cash equivalents comprise cash and

deposits.at banks.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Egenkapital

Udbytte

Foresldet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat

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

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemaessig verdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlest som aktuel skat. ZEn-
dring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa egenka-
pitalen. '

Equity

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current’ tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.
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Metal Work Danmark A/S

Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lanop-
tagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettoprove-
nuet og den nominelle vaerdi indregnes i resul-
tatopgorelsen over ldneperioden.

Ovrige gaeldsforpligtelser, som omfatter geeld
til leveranderer, tilknyttede virksomheder samt
anden gald, males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi.

Feriepengeforpligtelsen, som virksomhedens
medarbejdere optjener i overgangsperioden 1.
september 2019 — 31. august 2020, administre-
res af virksomheden, og indbetales til feriefon-
den for lenmodtagerens pensionsalder. For-
pligtelsen indgédr i posten Anden geeld, som
henholdsvis kortfristet og langfristet gaeld. An-
den gaeld males til amortiseret kostpris, hvilket
sedvanligvis svarer til nominel veardi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa be-
talingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vardireguleringer
direkte pd egenkapitalen i dagsvaerdireserven.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the net proceeds and the nominal
value is recognised in the income statement
over the term of the loan.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured_at amortised cost, which is
usually equivalent to nominal value.

The compensated absence commitment which
the company’s employees earn during the
transitional period from 1 September 2019 to
31 August 2020, is administered by the
company and is paid in to the Danish Holiday
Fund before the employee reaches the
pensionable age. Other debt is measured at
amortised cost, which usually corresponds to
the nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,

~any unrealiséd value adjustments are taken

directly to a fair value reserve under ‘Equity’.
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Metal Work Danmark A/S

Resultatopgorelse 1. januar - 31. december 2022
Income statement 1 January 2022 - 31 December 2022

Note 2022 2021
kr. kr

Bruttofortjeneste 20.058.680  16.558.156
Gross profit
Distributionsomkostninger -8.897.600 -8.074.819
Distribution costs
Administrationsomkostninger -7.601.095 -6.716.228
Administrative costs
Operating profit/loss
Resultat for finansielle poster 3.559.985 1.767.109
Profit/loss before financial income and expenses
Finansielle indtaegter 146.123 13.324
Financial income
Finansielle omkostninger -322.5979 -169.003
Financial costs ’
Resultat for skat 3.383.129 1.611.430
Profit/loss before tax
Skat af arets resultat -756.580 -360.969
Tax on profit/loss for the vear
Arets resultat 2.626.549 1.250.461
Net profit/loss for the year
Foresldet udbytte 1.500.000 750.000
Proposed dividend for the year
Overfort resultat 1.126.549 500.461
Retained earnings '

2.626.549  1.250.461

B - s
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Metal Work Danmark A/S

Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Note 2022 2021
kr. kr

Aktiver

Assets

Grunde og bygninger 1 3.079.613 3.245.860

Land and buildings

Produktionsanleg og maskiner 1 154.624 235.298

Plant and machinery :

Andre anleg, driftsmateriel og inventar 1 52.769 33.881

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver 3.287.006 3.515.039

Tangible assets

Anlzegsaktiver i alt ’ 3.287.006 3.515.039

Total non-current assets

Fardigvarer og handelsvarer 14.913.883  13.054.319

Finished goods and goods for resale

Varebeholdninger ‘ 14.913.883 13.054.319
" Stocks
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Metal Work Danmark A/S

Balance pr. 31. december 2022 (fortsat)
Balance sheet at 31 December 2022 (continued)

Note 2022 2021
kr. kr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 16.392.725 10.773.043
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 274.502 164.995
Receivables from subsidiaries
Andre tilgodehavender 13.273 3.076
Other receivables
Periodeafgransningsposter 415.735 259.185
Prepayments
Tilgodehavender R 17.096.235  11.200.299
Receivables
Likvide beholdninger 32.860 348.258
Cash at bank and in hand

. Omszetningsaktiver i alt 32.042.978  24.602.876
Total current assets
Aktiver i alt 35.329.984  28.117.915

Total assets
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Metal Work Danmark A/S

Balance pr. 31. december 2022
Balance sheet at 31 December 2022

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Hensattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Note 2022 2021
kr. kr.

1.000.000 1.000.000
8.171.970 7.045.421
1.500.000 750.000
10.671.970 8.795.421
: 343.767 337.534
343.767 337.534
7.002.877 7.105.427
6.153.959 3.401.099
9.344.623 6.940.506
350.347 117.710
1.462.441 1.420.218
24.314.247 18.984.960
24.314.247 18.984.960
35.329.984 28.117.915
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Metal Work Danmark A/S

Egenkapitalopgerelse

Statement of changes in equity

Foreslaet ud-
Virksomheds- Overfort  bytte for regn-

kapital resultat skabsaret [ alt
Share capital Retained Proposed Total
earnings dividend for the
year

Egenkapital 1. januar 2022 1.000.000 7.045.421 750.000 8.795.421
Equity at 1 January 2022
Betalt ordinzrt udbytte 0 0 -750.000 -750.000
Ordinary dividend paid
Arets resultat 0 1.126.549 1.500.000 2.626.549
Net profit/loss for the year
Egenkapital 31. december 2022 1.000.000 8.171.970 1.500.000 10.671.970
Equity at 31 December 2022 x
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Metal Work Danmark A/S

Noter
Notes

1 Materielle anlaegsaktiver

Kostpris 1. januar 2022
Cost at 1 January 2022

Tilgang i arets lob
Additions for the year

Kostpris 31. december 2022
Cost at 31 December 2022

Ned- og afskrivninger 1. januar 2022
Impairment losses and depreciation at 1 January 2022

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december 2022

’ Impairment losses and depreciation at 31 December
2022 '

Regnskabsmeessig veerdi 31. december
2022

Carrying amount at 31 December 2022

Af- og nedskrivninger af materielle anlaegsaktiver er

omkostningsfert under folgende poster:

Produktions- Andre anlaeg,

Grunde og  anleg og ma- driftsmateriel

Amortisation and impairment of intangible assets are recognised in the

following items:
Af og nedskrivninger, distribution
Depreciation and impairment, distribution

Af- og nedskrivninger, administration
Depreciation and impairment, administrative

bygninger skiner og inventar
Land and Plant and Other fixtures
buildings machinery and fittings, tools
and equipment
6.945.296 806.743 182.173
0 0 41.850
6.945.296 806.743 224,023
3.699.436 571.445 148.292
166.247 80.674 22.962
3.865.683 652.119 171.254
3.079.613 154.624 52.769
2022 2021
kr. kr.
95.761 123.085
174.122 180.247
269.883 303.332
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Metal Work Danmark A/S

Noter
Notes

Medarbejderforhold
Staff

Lenninger
Wages and Salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lonninger, pensioner, andre omkostninger til social sikring og
andre personaleomkostninger er omkostningsfert under folgen-

de poster:
Wages and Salaries, pensions, other social security expenses and other
staff expenses are recognised in the following items:

Distributionsomkostninger
Distribution expenses

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2022 2021
kr. kr.

11.121.631 10.339.802
1.027.845 961.960
143.373 137.631
415.997 279.094
12.708.846  11.718.487
6.735.689 6.210.798
5.973.157 5.507.689
12.708.846  11.718.487
18 18

Ifolge arsregnskabslovens § 98 B stk. 3, er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has

not been disclosed.
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Metal Work Danmark A/S

Noter
Notes

2022 2021
kr kr.

3 Leje- og leasingforpligtelser
Rent and lease liabilities

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:

Operating lease liabilities.

Total future lease payments:

Inden for et ar 636.521 480.252
Within 1 year '

Mellem | og 5 ar 478.269 56.275

Between I and 5 years

1.114.790 536.527

Anvisningsforpligtelse vedrerende operationel leasing.

Forventede restvaerdier ved kontrakternes udleb
Lease obligations, period of non-terminability 12 months

160.000 0

Leasingforpligtelser fra operationel leasing.

Samlede fremtidige leasingydelser:

Operating lease liabilities.

Total future lease payments:

Efter 5 ar * 0 0
’ After 5 years

B - N
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Metal Work Danmark A/S

Noter
Notes

4 Eventualforpligtelser
Contingent liabilities

Selskabet har.ingen eventualforpligtelser.
The company has no contingent liabilities.

5 Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 31. december 2022.
No assets were pledged as collateral or otherwise charded at 31 December 2022.

6 Neertstaende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernrapporten for moderselskabet Metal Work S.p.A., Via Segni 5, 7, 9
25062 Concecio, Italy

The company is reflected in the group report as the parent company Metal Work S.p.A., Via Segni 5, 7, 9 25062
Concecio, Italy

Koncernrapporten for Metal Work S.p.A., Via Segni 5, 7, 9 25062 Concecio, Italy kan
rekvireres pé folgende adresse:

The group report of Metal Work S.p.A., Via Segni 5, 7, 9 25062 Concecio, Italy can be obtained at the following
address:

& - '
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