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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for Motovario Scandinavia
A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Derudover indstiller vi til generalforsamlingen, at
arsregnskabet for det kommende regnskabsar ikke
revideres.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Motovario Scandinavia A/S for the
financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We also recommend to the Annual General Meeting
that the financial statements for the next financial
year not be audited.
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L edelsespategning Statement by Management on the
annual report

Arsrapporten indstilles til generalforsamlingens We recommend the annual report for adoption at

godkendel se. the Annual General Meeting.

Ishgj, den 06.06.2016
Ishgj, 06.06.2016

Direktion

Executive Board

Claudio Odino Peleson

Bestyrelse

Board of Directors

Maurizio Negro Riccardo Sarti Claudio Odino Peleson

formand
Chairmand
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Den uafhaengigerevisors erklaering
om opstilling af ar sregnskabet

Til den daglige ledelsei Motovario
Scandinavia A/S

Vi har opdtllet &sregnskabet for Motovario
Scandinavia A/S for regnskabsdret 01.01.2015 -
31.12.2015 pa grundlag af selskabets bogfering og
avrige oplysninger, som den daglige ledelse har
tilvej ebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopgarelse og
noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling a finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assiste-
re den daglige ledelse med at udarbejde og praesen-
tere arsregnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR — danske revisorers etiske
regler for revisorer, herunder principper vedragrende
integritet, objektivitet, faglig kompetence og forng-
den omhu.

Arsregnskabet samt ngjagtigheden og fuldstaandig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er den daglige ledelses ansvar.

The independent auditor’ s compila-
tion report

To the Management of Motovario
Scandinavia A/S

We have compiled the financial statements of
Motovario Scandinavia A/S for the financial year
01.01.2015 - 31.12.2015 based on the Company’s
bookkeeping records and other information provid-
ed by Management.

The financial statements comprise the accounting
policies, income statements, balance sheet, state-
ment of changesin equity and notes.

We performed the engagement in accordance with
ISRS 4410, Engagements to Compile financial
statements.

We applied our professional experience in account-
ing and financial reporting to assist Management in
compiling and presenting the financial statements.
We complied with relevant provisions of the Danish
Act on Approved Auditors and Audit Firms and FSR
— Danish Auditors’ Code of Conduct for profession-
al accountants, including principles governing in-
tegrity, objectivity, professional competence and
due diligence.

Management is responsible for the financial
statements as well as the accuracy and complete-
ness of the information underlying the compilation
of the financial statements.
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Den uafhaengigerevisorserklaering
om opstilling af ar sregnskabet

Daen opgave om opstilling af finansielle oplysninger
ikke er en erklagingsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldstean-
digheden af de oplysninger, den daglige ledelse har givet
ostil brug for at opstille arsregnskabet. Vi udtrykker der-
for ingen revisions eller review konklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med ars-
regnskabsloven.

K gbenhavn, den 06.06.2016
Copenhagen, 06.06.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

CVR-nr. 33963556
Central Business Registration No 33963556

Heine Juel Thomsen

statsautoriseret revisor
Sate Authorised Public Accountant

The independent auditor's compila-
tion report

Because an engagement to compile financial statements
is not an assurance engagement, we are not required to
verify the accuracy or the completeness of the disclosures
which Management provided us with for the purpose of
compiling the financial statements. Accordingly, we do
not express an audit opinion or review conclusion as to
whether the financial statements have been prepared in
accordance with the Danish Financial Statements Act.
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L edel sesberetning

Hovedaktivitet

Selskabets hovedaktivitet er at drive handel og di-
stribution af akser, Iger, gear, motorer og udveks-
linger samt bed agytet virksomhed.

Udvikling i aktiviteter og gkonomiske
forhold

Arets resultat udviser et underskud pé 281 t.kr. Pr.
31.12.2015 udger aktiver i alt 646 t.kr. og egenkapi-
talen udger (1.821) t.kr.

Selskabet har pr. 30. november 2013 frasolgt aktivi-
teten mv., hvilket har haft betydning for selskabets
udvikling.

K apitalforhold

Selskabets negative egenkapital er opgjort til
(1.821) t.kr. Selskabet er sdedes omfattet of sel-
skabslovens regler om kapitaltab, jf. selskabsloven §
119.

Sel skabets moderselskab har pr. 31. december 2015
et tilgodehavende i selskabet pa 2.4 mio.kr. Som
falge af selskabets negative egenkapital har selska-
bets modersel skab afgivet tilbagetrasdel seserklaging
for det til enhver tid vaaende tilgodehavende samt
afgivet tilsagn om at tilfeare selskabet likviditet, som
er ngdvendigt for, at selskabet har kapital til at gen-
nemfgre driften, herunder betalign af selskabets
kreditorer.

Overnaevnte erklaging e gaddende frem til
30.06.2017, hvorefter aftalen genforhandles.

Management commentary

Primary activities

The Company’s primary activity is to trade in and
digtribute axles, bearings, gears, motors and gear-
ings as well related business.

Development in activities and finances

Profit for the year is negative DKK 281k. At 31
December 2015, assets total DKK 646k, and equity
is negative by DKK 1.821k.

At 30 November 2013, the company has divested its
activity. This has affected the Company’s devel op-
ment.

Capital structure

The Company’s equity jas been calculated at a neg-
ative DKK 1.821k. Accordingly, the Company is
subject to the rules governing loss of capital as laid
down in S119 Danish Companies Act.

At 31 December 2015, the Company owes DKK
2.4m to the Parent. Due to the Company’ s negative
equity, the Parent has issued a letter of subordina-
tion subordinating its amounts receivable at any
time and expressed its willingness to contribute to
the Company the capital necessary for it to continue
its operations, including to settle its accounts paya-
ble.

The letter of subordination is effective until 30 June
2017 after which date the agreement will be reno-
gotiated.
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L edel sesberetning

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Materielle og immaterielle
anlaggsaktiver, varebeholdninger og andre ikke-
monetage aktiver, der er kebt i fremmed valuta,
omregnestil historiske kurser.

Resultatopger elsen

Bruttofortjeneste eller —tab

Bruttofortjeneste eller —tab omfatter nettoomssd-
ning, produktionsomkostninger og andre driftsind-
taagter.

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til kegber har fundet sted. Netto-
omsadning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vaadien af det fastsatte vederlag.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are trandated
using historical rates.

I ncome statement
Gross profit or loss

Gross profit or loss comprises revenue, production
costs and other operating income.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.
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Anvendt regnskabspraksis

Produktionsomkostninger
Produktionsomkostninger omfatter regnskabsarets
vareforbrug, herunder saadvanlige lagernedskrivnin-
ger, og avrige omkostninger, der er afholdt for at
opna regnskabsarets nettoomsagning, herunder 1gn
0g gager samt af- og nedskrivninger pa materielle
anlaggsaktiver

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger
ved salg og distribution af virksomhedens produk-
ter, herunder lgn og gager til sadgere, reklameom-
kostninger, rejse- og reprassentationsomkostninger
mv. samt af- og nedskrivninger pa immaterielle og
materielle anlagysaktiver, der er knyttet til distributi-
onsprocessen.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostnin-
ger ved virksomhedens administrative funktioner,
herunder 1an og gager til medarbejdere i administra-
tion og ledelse, kontorhol dsomkostninger, nedskriv-
ninger af tilgodehavender samt af- og nedskrivnin-
ger af immaterielle og materielle anlagysaktiver, der
benyttesi administrationen af virksomheden.

Andrefinansielleindtaegter
Andre finansielle indtaegter bestar renteindtasgter.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger herunder renteomkostninger fra gadd til
tilknyttede virksomheder.

Accounting policies

Production costs

Production costs comprise cost of sales for the fi-
nancial year, including ordinary write-down of in-
ventories and other costs incurred to earn revenue
for the financial year, including wages and salaries
as well as amortisation, depreciation and impair-
ment losses relating to property, plant and equip-
ment.

Distribution costs

Distribution costs comprise costs incurred for sale
and distribution of the Entity's products, including
wages and salaries for sales staff, advertising costs,
travelling and entertainment expenses, etc as well
as amortisation, depreciation and impairment losses
for intangible assets and property, plant and equip-
ment attached to the distribution process.

Adminidgtrative expenses

Administrative expenses comprise expenses in-
curred for the Entity's administrative functions,
including wages and salaries for administrative
staff and Management, stationary and office sup-
plies as well as amortisation, depreciation and im-
pairment losses for intangible assets and property,
plant and equipment used for administration of the
Entity.

Other financial income

These items comprise interest income.

Other financial expenses
Other financial expenses comprise interest expens-
es, including interest expenses attributable to paya-
blesto group enterprises.
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Anvendt regnskabspraksis

Balancen
Tilgodehavender

Tilgodehavender médles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Accounting policies

Balance sheet
Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2015
I ncome statement for 2015
Note 2015 2014
Notes DKK DKK '000

Bruttofortjeneste 0 (19
Gross profit
Distributionsomkostninger 2 0 (214)
Distribution costs
Administrationsomkostninger 2 (243.915) (257)
Administrative expenses
Driftsresultat (243.915) (490)
Operating profit/loss
Andre finansielle indtaggter 308 3
Other financial income
Andre finansielle omkostninger 3 (37.527) (45)
Other financial expenses
Resultat af ordinaere aktiviteter far skat (281.134) (532)
Profit/loss from ordinary activities before tax
Aretsresultat (281.134) (532)
Profit/lossfor the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (281.134) (532)
Retained earnings

(281.134) (532)
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Andre tilgodehavender

Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Omsaningsaktiver

Current assets

Aktiver

Assets

Note 2015 2014
Notes DKK DKK '000
0 7

0 7

645.955 885

645.955 892

645.955 892
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK DKK '000
Virksomhedskapital 4 2.745.035 2.745
Contributed capital
Overfert overskud eller underskud (4.566.097) (4.285)
Retained earnings
Egenkapital (1.821.062) (1.540)
Equity
Leveranderer af varer og tjenesteydel ser 10.737 12
Trade payables
Gadd til tilknyttede virksomheder 2.413.492 2.363
Payables to group enterprises
Anden gadd 42.788 57
Other payables
Kortfristede gaddsfor pligtelser 2.467.017 2432
Current liabilities other than provisions
Gaddsfor pligtelser 2.467.017 2.432
Liabilities other than provisions
Passiver 645.955 892
Equity and liabilities
Going concern 1
Going concern
Ejerforhold 5

Ownership
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Egenkapitalopger else for 2015

Statement of changesin equity for 2015

Equity end of year

Overfart
Virksom- overskud €ller
hedskapital underskud | alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 2.745.035 (4.284.963) (1.539.928)
Equity beginning of year
Arets resultat 0 (281.134) (281.134)
Profit/loss for the year
Egenkapital ultimo 2.745.035 (4.566.097) (1.821.062)
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Noter

Notes

1. Going concern

1. Going concern

Selskabets egenkapital udger (1.821) t.kr. og er sdledes omfattet af selskabslovens regler om kapitaltab, jf.
selskabsloven § 119. Moderselskabet har afgivet tilbagetraadel seserklaging pa sit tilgodehavende pa 2,4 mio.
kr. overfor selskabets gvrige kreditorer samt afgivet tilsagn om at tilfgre selskabet likviditet, som er ngdvendigt
for, at selskabet har kapital til at gennemfare driften, herunder betaling af sel skabets kreditorer.

Ovennaeavnte erklaging er gaddende er frem til 30.06.2017 hvorefter aftalen genforhandles.

The Company’s equity is negative by DKK 1.540k. Accordingly, the company is subject to the rules governing loss of capital as laid down in S 119
Danish Companies Act. The Parent hasissued a letter of subordination subordinating its receivable of DKK 2.4mto the Company’ s other creditors and

expressed itswillingness to contribute to the Company the capital necessary for it to continue its operations, including to settle its accounts payable.

Theletter of subordination is effective until 30 June 2017 after which date the agreement will be renegotiated.

2015 2014
DKK DKK '000

2. Per sonaleomkostninger

2. Staff costs
Gager og lgn 135.089 320
Wages and salaries
Pensioner 24.626 51
Pension costs
Andre omkostninger til social sikring 0 1
Other social security costs

159.715 372

2015 2014

DKK DKK '000

3. Andrefinansielle omkostninger

3. Other financial expenses

Finansielle omkostninger fratilknyttede virksomheder 37.504 42
Financial expenses from group enterprises

Renteomkostninger i avrigt 23 0
Other interest expenses

Va utakursregul eringer 0 3

Currency trandation adjustments

37.527 45
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Noter
Notes
Palydende Nominel
Antal veer di veer di
Nominal
Number Par value value
DKK DKK
4. Virksomhedskapital
4. Contributed capital
Ordinage aktier 2.745 1.000,00 2.745.035
Ordinary shares
2.745 2.745.035

5. Ejerforhold

5. Ownership

Selskabet har registreret falgende aktionsaer med mere end 5% af aktiekapitalens stemmerettigheder eller

palydende vaadi:

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Motovario Sp.A.
ViaQuatro Pass 1/3
41043 Formigine
Italy



