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Ledelsespategning

Metalcenter Group A/S
Arsrapport for 2017/18

Statement by Management on the annual report

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Metalcenter Group
A/S for regnskabsaret 1. juli 2017 - 30. juni
2018.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2018 samt af
resultatet af koncernens og selskabets
aktiviteter og koncernens pengestremme for
regnskabsaret 1. juli 2017 - 30. juni 2018.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for udviklingen i koncernens ogq selskabets
aktiviteter og ekonomiske forhold, arets resultat
og af koncernens og selskabets finansielle
stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 13. september 2018
Odense, 13 September 2018

Direktion:

Executive Board:
~Thémas Kaare Jensen(/

direkter/CEQ

Bestyrelse:

Board of Directors:

7 Lo ] T,
:" f,!x /n:)

o) ey

The Board of Directors and the Executive Board
have today discussed and adopted the annual
report of Metalcenter Group A/S for the financial
year 1 July 2017 - 30 June 2018.

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

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 30 June 2018 and of the results of
the Group's and the Parent Company's
operations and the consolidated cash flows for
the financial year 1 July 2017 - 30 June 2018.

Further, in our opinion, the Management's review
gives a fair review of the development in the
group's and the company's operations and
financial matters and the resuits of the group's
and the company's operations and financial
position.

We recommend that the annual report be
approved at the Annual General Meeting.

Peter Jergensen Agerled
Formand/CHairman
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Den uafhaengige revisors revisionspategning

Independent auditors' report
Til kapitalejerne i Metalcenter Group A/S

Konklusion

Vi har revideret koncernregnskabet og
arsregnskabet for Metalcenter Group A/S for
regnskabséret 1. juli 2017 - 30. juni 2018, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder
anvendt regnskabspraksis, for sadvel koncernen
som selskabet samt pengestremsopgerelse for
koncernen. Koncernregnskabet og arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2018 samt af
resultatet af koncernens og selskabets
aktiviteter og koncernens pengestremme for
regnskabséret 1. juli 2017 - 30. juni 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark.
Vores ansvar ifslge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af
koncernregnskabet og &rsregnskabet". Det er
vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Uafhangighed

Vi er uafhangige af koncernen i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske regler) og de
yderligere krav, der er galdende i Danmark,
ligesom vi har opfyldt vores evrige etiske
forpligtelser i henhold til disse regler og krav.

To the shareholders of Metalcenter Group A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Metalcenter Group A/S for the
financial year 1 July 2017 -30 June 2018, which
comprise an income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies, for both the Group
and the Parent Company, as well as a
consolidated cash flow statement. The
consolidated financial statements and the parent
company financial statements are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 30 June 2018 and of the results of
the Group's and the Parent Company's
operations as well as the consolidated cash flows
for the financial year 1 July 2017 -30 June 2018
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
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
consolidated financial statements and the parent
company financial statements" section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
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Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser for nedvendig for at udarbejde et
koncernregnskab og et arsregnskab uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

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

Metalcenter Group A/S
Arsrapport for 2017/18

Management's responsibilities for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation of
consolidated financial statements and parent
company 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 consolidated
financial statements and parent company
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial
statements and the parent company financial
statements, Management is responsible for
assessing the Group's and the Parent 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 consolidated financial
statements and the parent company financial
statements unless Management either intends to
liquidate the Group or the Parent Company or to
cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and the
parent company financial statements

Our objectives are to obtain reasonable
assurance about whether the consolidated
financial statements and the parent company
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 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 consolidated financial statements and
parent company financial statements.
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Som led i en revision, der udferes i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i
koncernregnskabet og arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion p& disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget
af besvigelser er hpjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Metalcenter Group A/S
Arsrapport for 2017/18

As part of an audit conducted in accordance with
ISAs and 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 consolidated financial
statements and the parent company
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.

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 Group's and the Parent Company's
internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vii vores
revisionspategning gere opmaerksom pa
oplysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraskkelige,
modificere vores konklusion. Vores
konklusion er baseret pa det revisionsbevis,
der er opndet frem til datoen for vores
revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare,
at koncernen og selskabet ikke l@ngere kan
fortsaette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af
koncernregnskabet og arsregnskabet,
herunder noteoplysningerne, samt om
koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Opnaér vi tilstraekkeligt og egnet
revisionsbevis for de finansielle oplysninger
for virksomhederne eller
forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

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

Metalcenter Group A/S
Arsrapport for 2017/18

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
consolidated financial statements and the
parent company 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 Group's and the
Parent 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 consolidated
financial statements and the parent
company financial statements or, if such
disclosures are inadequate, to modify our
opinion. Qur 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 Group and the
Parent Company to cease to continue as a
going concern.

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

Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
consolidated financial statements. We are
responsible for the direction, supervision
and performance of the group audit. We
remain solely responsible for our audit
opinion.

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.
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Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af
koncernregnskabet og arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med koncernregnskabet eller arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med koncernregnskabet og
arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation
i ledelsesberetningen.

Odense, den 13. september 2018
Odense, 13 September 2018
Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 7002 28

Dns Shed

Brian Skovhus Jakobsen
statsaut. revisor
MNE-nr.: mne27701
State Authorised

Public Accountant

MNE no.: mne27701
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Statement on the Management's review

Management is responsible for the Management's
review.

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

In connection with our audit of the consolidated
financial statements and the parent company
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 consolidated
financial statements or the parent company
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
consolidated financial statements and the parent
company 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.

A

rten Schougaard Serensen
statsaut. Revisor
MNE-nr.: mne32129
State Authorised
Public Accountant
MNE no.: mne32129



Ledelsesberetning
Management's review

Selskabsoplysninger
Company details

Navn

Name

Adresse, postnr. By
Address, zip code, city

CVR-nr.
CVR No

Stiftet
Established

Hjemstedskommune
Registered office

Regnskabsar
Financial year
Telefon
Telephone:

Hjemmeside:
Homepage:

E-mail:

E-mail:

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Metalcenter Group A/S
Arsrapport for 2017/18

Metalcenter Group A/S

Naesbyvej 26
DK-5100 Odense

32065325
32065325

13. februar 2009
13 February 2009

Odense
Odense, Denmark

1. juli - 30. juni

1 July - 30 June
+45 63 12 88 00
+4563 12 8800

http://www.metalcentergroup.com
http://www.metalcentergroup.com

mail@metalcentergroup.com
mail@metalcentergroup.com

Peter Jorgensen Agerled (Bestyrelsesformand/Chairman)
Jan Berthel
Jakob Junker Jespersen

Thomas Kaare Jensen (Direktar/CEQ)

Ernst & Young Godkendt Revisionspartnerselskab
Englandsgade 25, 5000 Odense C, Denmark



Metalcenter Group A/S
Arsrapport for 2017/18

Ledelsesberetning
Management's review

Hoved- og negletal for koncernen
Financial highlights for the group

| t.kr./DKK'000 2017/18 2016/17 2015/16 2014/15 2013/14

Hovedtal
Nettoomsatning
Revenue 718.764 634.434 552.978 533.353 483.089
Resultat af primaer drift
Operating profit 48.188 30.562 26.585 20.425 16.103
Finansielle poster, netto
Profit/loss from financial income

and expenses -1.247 “T9 o & 15 -1.064 -1.045
Arets resultat
Profit for the year 40.760 23.726 20.325 15.094 11.487
Pengestremme fra driftsaktiviteter
Cash flows from operating activities 9,337 -4.657 12.553 -6.900 23.285
Egenkapital
Equity 91.982 83.994 60.502 40.983 32.411
Balancesum
Total assets 255916 232.755 183.840 180.026 144.806
Arets investeringer, netto
Investments, net 34.484 -167 -713 -6.482 -398
Gennemsnitligt antal ansatte
Average number of employees 36 37 38 36 34

Nggletal
Overskudsgrad
| Operating margin 6,7 % 4,8% 48% 3.8% 33%
Afkastningsgrad
Return on investment 19,7% 14,7 % 14,6 % 12,6% 10.8%
| Soliditetsgrad
Solvency ratio 36,0% 36,1% 329% 22,8% 22.4%
| Egenkapitalforrentning
| Return on equity 46,3 % 32.8% 40,1 % 41,1% 42,7 %

Der henvises til definitioner og begreber under anvendt regnskabspraksis.

For terms and definitions, please see the accounting policies.
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Beretning
Operating review

Indledning - virksomhedsomrade

Metalcenter-gruppen betjener de nordeuro-
paiske forbrugere indenfor metalindustrien, og
det er vores klare malsatning at vare den
foretrukne leverander af kobber og messing.

For at kunne opfylde denne malsatning, kraaves
der fuld fokus pa kvaliteten i betjeningen af
vores kunder - herunder effektive processer,
godt kebmandskab og kompetent vejledning til
de forskellige kundesegmenter. Logistik og
service er her en vasentlig del af denne proces.

Et bredt produktprogram, som understettes af
en bred og dyb leveranderportefalje med
forskellige kompetencer, skal bidrage til at nd
disse mal.

Markedsvurdering - Metalcenter Gruppen

I regnskabsaret 2017/18 er koncernens
nettoomsatning eget med 13,3 % og udger 719
mio. kr. Den positive vaekst er primaert
genereret ved gget afsatning pa koncernens
etablerede markeder samt pavirket af hoje
metalpriser.

Koncernen har den 31. oktober 2017 solgt
datterselskabet Metalcenter Sverige AB til

sesterkoncernen Alumeco A/S. Salget har

medfart en gevinst pa 18,1 mio.kr. som er
indregnet under andre indtaegter.

Bruttoresultatet er i 2017/18 vokset fra 30,6

mio.kr. i sidste regnskabsar til 48,1 mio.kr. En
stigning som har vaeret drevet af aget aktivitet
og salget af Metalcenter Sverige AB.

For aret 2018/2019 forventer koncernen en
fortsat positiv udvikling i aktivitet og indtjening
pa trods af den fortsatte usikkerhed omkring
udviklingen i verdensekonomien.

Metalcenter Group A/S
Arsrapport for 2017/18

Introduction - business area

The Metalcenter Group serves the North European
metal-using industry, and it is our objection to be
the preferred supplier of copper and brass.

This can only be achieved by focusing on quality in
our customer services, including efficient
processes, sound business practice and proper
instructions to our various customer segments.
Logistics and services are an important part of this
process.

A wide product programme supported by an
extensive supplier portfolio with various
competencies is to contribute to these targets.

Market evaluation - Metalcenter Group

In the financial year 2017/18, the group's revenue
has increased by 13.3 % and constitutes 719
MDKK. The positive growth was primarily
generated through .increased sales in the group's
established markets and affected by high metals
prices.

On 31 October 2017, the group sold the
subsidiary Metalcenter Sverige AB to the affiliated
group Alumeco A/S. The sales resulted in a gain of
18.1 MDKK, which has been recognised under
other income.

In 2017/18, the gross profit grew from 30.6
MDKK in the previous financial year to 48.1 MDKK.
This increase was driven by increased activities
and the sale of Metalcenter Sverige AB.

For the year 2018/19 year, the group expects a
continued positive development of activites and
earnings, despite the continued uncertainty
regarding the development of the global economy.

10
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Risikostyring

Risikoen for en servicepartner-/grossistvirk-
somhed, der agerer i et normalt samfund og et
normalt marked med normale konjunkturer, er
relativt begraenset og kan sammenfattes til
folgende:

Risici i forbindelse med partnere
(betalingsvilje og -evne) samt markedsrisici

Risici i forbindelse med valuta

Risici i forbindelse med (standard)
varelager

Risici i forbindelse med salgsvilkar

Risici i forbindelse med it-nedbrud
(infrastruktur)

Risici i forbindelse med milje

Risici i forbindelse med skader.

Partnere

Da koncernen handler med alle segmenter
inden for den metalforbrugende industri,
vurderes en nedgang i et segment eller hos en
partner ikke at medfare eksistentielle
problemer for koncernen.

Det er koncernens klart definerede mal at
debitorforsikre samtlige partnere, der kaber
varer for et belgb over en marginal bund-
graense. Denne politik efterleves i al vaesent-
lighed pé vores debitorportefalje pa koncern-
niveau. Herudover registreres og vurderes
kunders betalingsmenstre og -adfaerd ngje.

Valuta

Det er koncernens politik, at fremmed valuta
over en bundgranse afdaekkes, safremt det ud
fra en forretningsmaessig vinkel udger en
vasentlig risiko.

Varelager

Det er koncernens politik generelt at holde et
kurant varelager med et bredt sortiment. Risi-
koen sgges afdakket dels gennem sikring af
rdvareprisen samt dels gennem en til stadighed
hgj omseaetningshastighed og med kontinuerligt
fokus pa kuransspgrgsmalet.

Metalcenter Group A/S
Arsrapport for 2017/18

Risk management

The risk for a service partner/wholesaler
operating in a8 normal society and a normal market
with normal business cycles is relatively the
general operating risks can be listed as follows:

Risks associated with partners (willingness
and ability to pay) plus market risks

Risks associated with foreign exchange
Risks associated with (standard) stocks
Risks associated with terms of sale

Risks associated with IT breakdowns
(infrastructure)

Risks associated with the environment

Risks associated with losses/damage

Partners

Since the Group trades with all segments within
the metal-using industry, a decline in one segment
or with one partner is not considered to lead to
existential problems for the Group.

The Group’s clearly defined goal is to “debtor-
insure” all partners which purchase products for a
sum above a marginal minimum limit. This policy is
followed as far as possible in our debtor portfolio
at Group level. Customers’ payment patterns and
behavior are also recorded and assessed carefully.

Foreign exchange

The Group's policy is that foreign currency above a
minimum limit must be hedged, if they are
considered a significant risk to operations.

Stocks

The Group policy is to generally maintain a wide
range of saleable stocks. The intention is to cover
the risk partly through hedging of the raw material
price and partly through securing a constantly
high turnover rate and continuously focusing on
the issue of saleability.

11



Ledelsesberetning
Management's review

Beretning
Operating review

It-nedbrud

Koncernen er afhangig af flere velfungerende
it-systemer.

Koncernens samlede ERP- og group-ware
afvikles centrait pa hovedkontorets adresse i
Odense, og forbindelserne herfra foregar i alt
overvejende grad med dedikerede linjer til
datterselskaberne.

Der er endvidere etableret daglige backup-
rutiner pa de centrale anlaeg. Det tilstraebes, at
alle data forefindes i redundante miljger.
Endelig er alle vaesentlige anleeg sikret en
korrekt nedlukning gennem UPS-anlag. Alle
centrale systemer findes i serverrummet, som
bade er sikret mod fysisk indtrangen,
temperatur og brand. Sidstnaevnte via
detektorer og energen-slukningsanlag.

Miljg
Metalcenter-koncernens miljgbelastning kan
kvalificeres som minimal.

Skader

Hele koncernen er forsikret mod tab som falge

af skade pa bygninger og Igsere til fuld nyvaardi.

De dele af koncernen, hvor der ikke er flere
parallelle lagre i samme land, er ligeledes
forsikret mod driftstab efter en skades-
haendelse. De samlede risici vurderes en gang
arligt af bestyrelsen.

Hele koncernen er endvidere forsikret mod
skader som felge af produktansvar, ligesom der
ofte vil eksistere mulighed for at rette en
produktansvarsskade videre mod leverandgren.

Samfundsansvar

Koncernen har i sit veerdigrundlag defineret
overordnede rammer for, hvorledes koncernen
ensker at agere i forhold til omverdenen.

P& sigt er det planen at udvikle en decideret
CSR-strategi og politik rettet mod de aspekter,
der har seerlig interesse for koncernens forret-
ningsgrundlag, herunder menneskerettigheder
og klima.

Metalcenter Group A/S
Arsrapport for 2017/18

IT breakdowns

The Group is dependent on several efficient IT
systems.

The Group's joint ERP and groupware are
managed centrally at the head office in Odense,
and as a general rule the connections from here
take place with dedicated lines to the subsidiaries.

Daily backup routines have also been established
for the central systems. The intention is for all
data to be available in redundant environments.
Finally, all important systems are ensured correct
shutdown through UPS systems. All central
systems are in the server room, which is secured
against physical intrusion, temperature and fire.
The latter is via detectors and Inergen-
extinguishing systems.

Environment

The Metalcenter Group’s environmental impact
can be qualified as minimal.

Damage

The entire Group is insured against loss as a result
of damage to buildings and moveable property to
the full reinstatement value. The parts of the
Group which do not have several parallel
warehouses in the same country are thus insured
against operating losses after a claim event. The
total risks are assessed once a year by the Board
of Directors.

The entire Group is furthermore insured against
damage as a result of product liability, just as
there will often be the possibility of bringing a
claim for product liability against the supplier.

Corporate Social Responsibility

In its values, the Group has defined the
overarching framework of how the Group wishes
to act in relation to its surroundings.

In the long term, there are plans to develop a CSR

strategy and politic aimed at the aspects of special
interest to the basis of the Group including human

rights and climate.

12



Ledelsesberetning
Management's review

Beretning
Operating review

Medarbejderforhold

Der henvises til redegerelsen for maital for
bestyrelsen og ligestilling i koncernens
ledelsesniveauer i moderselskabet HS

Metalservice nr. 1 ApS' @rsrapport 2017/18.

Metalcenter Group A/S
Arsrapport for 2017/18

Matters concerning employees

Reference is made to the disclosures made in HS
Metalservice nr. 1 ApS’ annual report 2017/18 on
target figures for the Board of Directors and
gender equality at the Group's management
levels.

13



Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018

Metalcenter Group A/S
Arsrapport for 2017/18

Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Resultatopgerelse
Income statement

t.kr./DKK'000

Nettoomsatning

Revenue

4ndring i varebeholdninger
Change in inventories

Andre driftsindtasgter

Other operating income
Vareforbrug

Costs of goods sold

Andre eksterne omkostninger
Other external costs

Bruttoresultat

Gross Profit

Perscnaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og
materielle anizgsaktiver

Depreciation/amortisation and impairment of
property, plant and equipment and
intangible assets

Resultat af primaer drift

Operating profit

Indteegter af kapitalandele i tilknyttede virk-
somheder

Profit/loss from investments in group
enterprises

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fagr skat

Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Koncernens resultat fordeler sig saledes:

Breakdown of the consolidated results of
operations:

Aktionaerer i Metalcenter Group A/S

Shareholders, Metalcenter Group A/S

Minoritetsinteresser

Non-controliling interests

Note

11

Koncern Modervirksomhed
Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
718.764 634.434 400.634 333.140
23.366 19.676 14.825 11.632
19.633 1.540 192 175
-673.171 -585.469 -378.885 -312.277
-17.674 -17.419 -1 55T -9.525
70.918 52.762 26.209 23.145
-22.507 -22.141 -9.693 -8.232
-223 -59 -142 -142
48.188 30.562 16.374 14771
0 0 27.673 11.688
725 1.114 687 413
=1:971 -1.193 -1.705 -1.074
46.942 30.483 43.029 25.798
-6.182 -6.757 -3.406 3.130
40.760 23.726 39.623 22.668
39.623 22.668
1.137 1.058
40.760 23.726

14



Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018

Metalcenter Group A/S
Arsrapport for 2017/18

Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Balance
Balance sheet

t.kr./ DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets
Immaterielle anlaegsaktiver
Intangible assets

Goodwill

Goodwil

Materielle anlaagsaktiver

Property, plant and equipment

Andre anlaqg, driftsmateriel og inventar

Fixtures and fittings, other plant and
equipment

Finansielle anlaagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlagsaktiver i alt
Total non-current assets

Note

10

11

Koncern Modervirksomhed

Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
94 237
94 237

623 769

623 769 0 0
32.865 59.184
32.865 59.184
623 769 32.959 59.421

15



Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July
2017 - 30 June 2018

Balance
Balance sheet
Koncern Modervirksomhed
Consolidated Parent company
t.kr./ DKK'000 Note 2017/18 2016/17 2017/18 2016/17
AKTIVER, fortsat
ASSETS, continued
Omsatningsaktiver
Current assets
Varebeholdninger
Inventories
Fremstillede varer og handelsvarer
Finished goods and goods for resale 107.279 83.844 67.119 52.294
107.279 83.844 67.119 52.294
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 133.760 143.330 72.241 63.791
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group entferprises 9.812 1.633 10.245 1.958
Udskudt skatteaktiv
Deferred tax asset 13 200 0] 202 142
Andre tilgodehavender
Other receivables 436 1.348 18 862
Periodeafgraensningsposter
Prepayments 386 a7 0 0
144.594 146.398 82.706 66.753
Likvide beholdninger
Cash at bank and in hand 3.420 1.744 922 645
Omsaetningsaktiver i alt
Total current assets 255.094 231.986 150.747 119.692
AKTIVER | ALT
TOTAL ASSETS 255.916 232.755 183.706 179.113
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Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July
2017 - 30 June 2018

Balance
Balance sheet

Koncern Modervirksomhed
Consolidated Parent company

t.kr./ DKK'000 Nate 2017/18 2016/17 2017/18 2016/17
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Aktiekapital
Share capital 12 1.525 1.525 1.525 1.525
Nettoopskrivning efter indre vaerdis metode
Reserve for net revaluation according to the

equity method 0 0 30.089 47.425
Overfart resultat
Retained earnings 85.788 77.830 55.699 30.405
Aktionarer i Metalcenter Group A/S' andel

af egenkapital
Equity holders' share of equity, Metalcenter

Group A/S 87.313 79.355 87.313 79.355
Minoritetsinteresser
Minority interests 4.669 4,639 0 0
Egenkapital i alt
Total equity 91.982 83.994 87.313 79.355
Hensatte forpligtelser
Provisions
Udskudt skat
Deferred tax 13 o} 1.649 0 0
Hensatte forpligtelser i alt
Total provisions 0 1.649 0 0
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Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Balance
Balance sheet

t.kr./ DKK'000

PASSIVER, fortsat

EQUITY AND LIABILITIES, continued
Kortfristede galdsforpligtelser
Current liabilities

Andre kreditinstitutter

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Amounts owed to group enterprises
Selskabsskat

Corporation tax

Anden geeld

Other payables

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

Eventualforpligtelser samt andre

@konomiske forpligtelser

Contingent liabilities and other financial
obligations

Valuta- og renterisici samt anvendelse af
afledte finansielle instrumenter

Currency and interest rate risks and use of
derivative financial instruments

Nertstaende parter

Related parties

Resultatdisponering

Net profit

Note

14

15

16

ki §

18

Metalcenter Group A/S
Arsrapport for 2017/18

Koncern Modervirksomhed

Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
97.517 81.804 55.317 48.718
35.273 30.353 18.230 13.563
1.232 1.834 7.609 23.632
7.312 6.857 6.555 6.004
22.600 26.264 8.682 7.841
163.934 147.112 96.393 99.758
255.916 232.755 183.706 179.113
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Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018

Metalcenter Group A/S
Arsrapport for 2017/18

Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Pengestremsopgerelse
Cash flow statement

t.kr./DKK'000

Resultat af primaer drift

Operating profit

Arets af- og nedskrivninger
Depreciation/amortisation and impairment

Andring i varebeholdninger
Changes in inventories

Andring i tilgodehavender

Changes in receivables

Andring i geeld til leveranderer
Changes in trade payables

Andring i anden geeld

Changes in other payables

Betalt vedr. finansielle poster, netto
Interest paid

Gevinst ved salg af kapitalandele
Profit on sales of investemts in subsidiaries
Betalt selskabsskat

Corporation tax paid

Pengestrem fra driftsaktivitet
Cash flows from operating activities

Kob og salg af immaterielle og materielle anlaegsaktiver, netto

Acquisitions and disposals of intangible assests and property, plant and
equipment, net

Keb og salg af virksomheder, udvidelse af ejerandel m.v.

Acquisitions and disposals of enterprises, increase in ownership shares,
etc.

Pengestrgm til investeringsaktivitet
Cash flows from investing activities

Fremmedfinansiering:

External financing

Forskydning i pengekreditorer m.v., netto
Change in debt to mortage credit institutions, net
Udbytte

Dividend distribution

Pengestrgm fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flows

Likvider, primo*

Cash and cash equivalents at 1 July 2017*
Valutakursreguleringer

Foreign exchange adjustments

Likvider, ultimo*
Cash and cash equivalents at 30 June 2018*

Koncern

Consolidated
2017/18 2016/17
48.188 30.562
223 59
48.411 30.621
-23.435 -19.668
-17.838 -28.554
7.576 13.197
1.126 3.863
-1.246 -79
-18.140 0
-5.791 -4.037
-9.337 -4.657
15 -167
34.559 o]
34.484 -167
-8.272 -8.106
-31.116 0
-39.388 -8.106
-14.241 -12.930
-80.060 -67.146
204 16
-94.097 -80.060
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Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July
2017 - 30 June 2018

Pengestremsopgerelse
Cash flow statement

Pengestremsopgerelsen kan ikke direkte udledes af koncern- og drsrapportens gvrige bestanddele.

The cash flow statement cannot be directly derived from the other components of the consolidated
financial statements and the parent company financial statements.

*Likvide beholdninger er opgjort med fradrag af bankgzeld.

*Cash and cash equivalents are computed less bank loans.
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Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Metalcenter Group A/S er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for stor klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Konsolidering

Koncernregnskabet omfatter moderselskabet
Metalcenter Group A/S og virksomheder, hvori
moderselskabet direkte eller indirekte besidder
mere end 50 % af stemmerettighederne eller pa
anden made har en bestemmende indflydelse.

Dattervirksomhedernes regnskaber er udar-
bejdet efter den samme regnskabspraksis, som
er benyttet i moderselskabet. Koncernregn-
skabet udarbejdes ved at sammendrage
regnskaber for moderselskabet og datter-
virksomhederne ved sammenlagning af
regnskabsposter med ensartet indhold.

Koncerninterne indtagter, udgifter, tab, avancer
samt mellemvarender elimineres.

Moderselskabets og dattervirksomheders
kapitalandele i dattervirksomheder udlignes med
den forholdsmeessige andel af dattervirk-
somhedens regnskabsmaessige indre vaerdi.

Minoritetsinteresser

Minoritetsinteressers andel i koncernvirksom-
hedens resultat og egenkapital er udskilt og op-
fort seerskilt i koncernregnskabet. Minoritets-
interessernes andel af negativ egenkapital mod-
regnes direkte i egenkapitalen under overfert
resultat i det omfang, der ikke eksisterer en
forpligtelse hos minoritetsaktionaererne til at
foretage yderligere kapitalindskud.

The annual report of Metalcenter Group A/S has
been prepared in accordance with the provisions
applying to reporting class C big-sized
enterprises under the Danish Financial
Statements Act.

The financial statements have been prepared in
accordance with the same accounting policies as
last year.

Consolidated financial statements

The consolidated financial statements comprise
the parent company, Metalcenter Group A/S, and
subsidiaries in which Metalcenter Group A/S
directly or indirectly holds more than 50% of the
voting rights or which it, in some other way,
controls.

The subsidiaries' financial statements are
prepared in accordance with the accounting
policies of the parent company. The consolidated
financial statements are prepared by an
aggregation of like items from the parent
company and its subsidiaries.

Intra-group income, expenses, gains and losses
and balances are eliminated.

The parent company's and its subsidiaries
investments in subsidiaries are set off against the
proportionate share of the subsidiary's net asset
value.

Minority interests

The minority interests' share of results and
equity is recognised as separate items in the
consolidated financial statements. The minority
interests' share of negative equity is set off
directly against equity as retained earnings to the
extent there is no obligation with the minority
shareholders to make additional capital
contributions.
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Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Noter
Notes

Anvendt regnskabspraksis, fortsat
Accounting policies, continued

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
danske kroner efter transaktionsdagens kurs.

Monetare aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter
balancedagens valutakurser. Realiserede og
urealiserede valutakursgevinster og -tab indgar i
resultatopgerelsen under vareforbrug.

Valutadifferencer, der opstar mellem
transaktionsdagens kurs og kursen p&
betalingsdagen, indregnes i resultatopgerelsen.

Udenlandske datterselskaber

Selvsteendige udenlandske enheder omregnes
efter felgende principper:

Balancen omregnes til kursen pa
balancedagen.

Resultatopgerelsen omregnes til
transaktionsdagens kurs.

Den kursdifference, der opstar ved omregning af
egenkapitalen ved regnskabsérets begyndelse til
kursen ved arets udgang samt
valutakursreguleringen af resultatopgerelsen fra
transaktionsdagens kurs til kursen pa
balancedagen, indregnes direkte pa
egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter males til
dagsveerdi. Positive og negative dagsvardier
indgar som henholdsvis andre tilgodehavender
og anden gald.

Kursregulering af afledte finansielle instru-
menter indgaet til sikring af dagsvaerdien af
indregnede finansielle aktiver eller forpligtelser
tillzegges/fradrages den regnskabsmaessige
veerdi af det sikrede aktiv/forpligtelse.

Foreign currency translation

Transactions denominated in foreign currencies
are translated into DKK at the exchange rates at
the transaction date.

Monetary assets and liabilities denominated in
foreign currencies are translated into DKK at the
exchange rates at the balance sheet date.
Realised and unrealised foreign exchange gains
and losses are recognised in the income
statement as cost of sales.

Foreign exchange differences arising between
the exchange rates at the transaction date and at
the date of payment are recognised in the income
statement.

Foreign subsidiaries

Independent foreign entities are translated
according to the following principles:

The balance sheet is translated at the rate at
the balance sheet date.

The income statement is translated at the
rate at the transaction date.

Foreign exchange differences arising on
translation of the opening equity of foreign
subsidiaries at the exchange rates at the balance
sheet date and on translation of the income
statements from the rate at the transaction date
to the exchange rate at the balance sheet date
are recognised directly in equity.

Derivative financial instruments

Derivative financial instruments are recognised
at fair value. Positive and negative fair values of
derivative financial instruments are included in
other receivables and payables, respectively.

Value adjustments of derivative financial
instruments entered into to hedge the fair value
of recognised financial assets and liabilities are
added to/deducted from the carrying amount of
the hedged asset/liability.
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Kursregulering af afledte finansielle
instrumenter indgéet til sikring af forventede
fremtidige pengestremme indregnes i
egenkapitalen, indtil den sikrede transaktion
gennemferes. S&fremt transaktionen resulterer i
et aktiv eller en forpligtelse, indregnes den
akkumulerede kursregulering i kostprisen pa
aktivet eller forpligtelsen, og safremt
transaktionen resulterer i en indtaegt eller en
omkostning, indregnes den akkumulerede
kursregulering i resultatopgerelsen sammen med
den sikrede post.

Kursregulering til dagsvaerdi af afledte finansielle
instrumenter, som ikke opfylder betingelserne
for behandling som sikringsinstrumenter,
indregnes i resultatopgerelsen.

Kursregulering til dagsvaerdien af afledte finan-
sielle instrumenter til sikring af nettoinveste-
ringer i selvsteendige udenlandske datter- eller
associerede selskaber, indregnes direkte p&
egenkapitalen.

Resultatopgegrelsen

Nettoomsatning

Indtaegter ved salg af handelsvarer og
feerdigvarer indgar i nettoomsatningen p&
tidspunktet for levering og risikoovergang,
safremt indtaegten kan opgeres palideligt.
Omsatningen opggres efter fradrag af moms,
afgifter og rabatter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til koncernens
hovedaktivitet, herunder management fee og
gevinst ved salg af finansielle anlaegsaktiver.

Vareforbrug

Vareforbrug indeholder forbruget af fremstillede
varer og handelsvarer anvendt for at opna arets
nettoomsaetning.

Value adjustments of derivative financial
instruments entered into to hedge forecast cash
flows are recognised in equity until the
completion of the hedged transaction. If the
forecast transaction results in the recognition of
assets or liabilities, the accumulated value
adjustment is recognised in the cost of the asset
or liability, and if the forecast transaction results
in income or expenses, the accumulated value
adjustment is recognised in the income
statement together with the hedged item.

For derivative financial instruments that do not
qualify for hedge accounting, changes in fair
value are recognised in the income statement.

Foreign exchange adjustments to the fair value of
derivative financial instruments to hedge net
investments in independent foreign subsidiaries
or associates are taken directly to equity

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement provided that delivery and transfer of
risk to the buyer has taken place and that the
income can be reliably measured. Revenue is
measured ex VAT, tax and discounts.

Other operating income

Other operating income comprises ifems sec-
ondary to the Group's activities, including man-
agement fee and profit from the sale of fixed
assets investments.

Cost of goods sold

Cost of goods sold comprises the consumption of
finished goods and goods for resale used in
generating net revenue of the year.

25



Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Noter
Notes

Anvendt regnskabspraksis, fortsat
Accounting policies, continued

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingaftaler m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. af selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og
nedskrivninger pa immaterielle og materielle
anlaegsaktiver. Anlaegsaktiverne afskrives
lineart pa grundlag af kostprisen baseret pd
nedenstdende vurdering af brugstiderne.

Goodwill afskrives over den vurderede akono-
miske levetid, der fastsaettes pa baggrund af en
vurdering af bl.a. virksomhedens karakter,
markedsposition, branchens stabilitet og
afhangighed af neglemedarbejdere.

Brugstid
Software 5ar
Goodwill 5 ar
Bygninger 30ar
Andre anlag, driftsmateriel
og inventar 5-8 ir

Anskaffelser under kr. 50.000 afskrives fuldt ud i
anskaffelsesaret.

Fortjeneste eller tab ved afhandelse af
anlagsaktiver indregnes i resultatopgerelsen
under afskrivninger.

Other external costs

Other external costs comprise costs for
distribution, sale, advertising, administration,
premises, bad debt losses, operating leases, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees. Refunds received from
public authorities are deducted from staff costs.

Depreciation/amortisation and impairment

Depreciation/amortisation and impairment
comprise depreciation/amortisation and
impairment of property, plant and equipment and
intangible assets. Non-current assets are
depreciated on a straight-line basis based on cost
over the following expected useful lives of the
assets.

Goodwill is amortised over its estimated useful
life based on an assessment of i.a. the
enterprise's type, market position, stability of the
business and dependence on key employees.

Useful lives

Software 5 years
Goodwill 5 years
Buildings 30 years
Fixtures and fittings, other

plant and equipment 5-8 years

Acquisitions of less than DKK 50,000 are written
off in the year of acquisition.

Gains or losses on the disposal of property, plant
and equipment are recognised in the income
statement as depreciation/ amortisation.
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Indtagter af kapitalandele i
dattervirksomheder

Disse omfatter den forholdsmaessige andel af
resultatet efter skat efter requlering af intern
avance/tab og fradrag af afskrivning pa
koncerngoodwill, samt gevinst og tab ved
afhandelse af kapitalandele.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster indeholder
renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede
og urealiserede kursgevinster og

-tab vedrerende vaerdipapirer samt amortisering
af realkreditidn m.v.

Skat af &rets resultat

Skat af arets resultat omfatter aktuel skat af
arets skattepligtige indkomst, rets regulering af
udskudt skat med fradrag af den del af 3rets
skat, der vedrerer egenkapitalbevagelser.
Aktuel og udskudt skat vedrerende egen-
kapitalbevaegelser indregnes direkte pa
egenkapitalen.

Selskabet og de danske tilknyttede virksomheder
er sambeskattet. Den danske selskabsskat
fordeles mellemn overskuds- og under-
skudsgivende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Goodwill omfatter merprisen i forhold til
dagsvardien af de identificerbare nettoaktiver
ved virksomhedsovertagelser. Goodwill males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Profit/losses from investments in subsidiaries

These comprise the proportionate share of
profit/loss after tax after adjustment of intra-
group profit/loss and less amortisation of group
goodwill, and profit and loss from the sale of
equity investments.

Financial income and expenses

Financial income and expenses are recognised in
income statement at the amounts relating to the
reporting period. Financial income and expenses
include interest income and expenses, financial
costs on finance leasing, realised and unrealised
gains and losses on securities and amortisation of
mortgage credit loans, etc.

Tax on profit/loss for the year

Tax on profit/loss for the year comprises current
tax on the taxable income for the year,
adjustment of deferred tax for the year less the
part of tax for the year relating to changes in
equity. Current and deferred tax regarding
changes in equity are taken directly to equity.

The company is jointly taxed with its Danish
group enterprises. The current Danish
corporation tax is allocated by settlement of joint
taxation contribution between profitable and
loss-making Danish companies in proportion to
their taxable income (full absorption with refund
for tax fosses).

Balance sheet

Intangible assets

Goodwill comprises the additional price in
relation to the fair value of identifiable net assets
upon the acquisition of enterprises. Goodwill is
measured at cost less accumulated amortisation
and impairment.
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Andre immaterielle anlaegsaktiver omfatter
softwarelicenser og andre erhvervede
rettigheder. Andre immaterielle anlaegsaktiver
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger,

Der foretages nedskrivningstest pa immaterielle
anlaegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver.
Aktiverne nedskrives til det hgjeste af aktivets
eller aktivgruppens kapitalvaerdi og
nettosalgspris (genvindingsvardi), safremt
denne er lavere end den regnskabsmaessige
vaerdi.

Materielle anlaegsaktiver

Materielle anlaegsaktiver omfatter andre anlag,
driftsmateriel og inventar. Materielle anlags-
aktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der
afskrives ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at blive
taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleveranderer, direkte
lenforbrug samt indirekte
produktionsomkostninger.

Der foretages nedskrivningstest pa materielle
anlaegsaktiver, s&fremt der er indikationer for
vaerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af aktiver.
Aktiverne nedskrives til det hgjeste af aktivets
eller aktivgruppens kapitalvaerdi og
nettosalgspris (genindvindingsvaerdi), safremt
denne er lavere end den regnskabsmaessige
verdi.

Other intangible assets comprise software
licences and other rights acquired. Other

intangible assets are measured at cost less
accumulated amortisation and impairment.

Impairment tests are conducted of intangible
assets when there is an indication that they may
be impaired. Impairment tests are conducted of
individual assets or groups of assets. Write-down
is made to the higher of the assets' or the group
of assets' value in use and net selling price
(recoverable amount) if this is lower than the
carrying amount.

Property, plant and equipment

Property, plant and equipment comprise fixtures
and fittings, other plant and equipment.
Property, plant and equipment are measured at
cost less accumulated depreciation and
impairment. 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,
subsuppliers, direct wages and salaries as well as
indirect production overheads.

Impairment tests are conducted of individual
assets or groups of assets when there is an
indication that they may be impaired. Impairment
tests are conducted of individual assets or groups
of assets. Write-down is made to the higher of
the assets's or the group of assets' value in use
and net selling price if this is lower than the
carrying amount.
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Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder indregnes i
balancen til den forholdsmaessige andel af virk-
somhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede kon-
cerninterne avancer og tab og med tillaeg eller
fradrag af resterende vaerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmeto-
den.

Dattervirksomheder med negativ regnskabs-
maessig indre veerdi indregnes til kr. 0, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med moderselskabets andel af den
negative indre veerdi, hvis det vurderes som
uerholdeligt. S&fremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belpb under hensatte
forpligtelser i det omfang, modervirksomheden
har en retlig eller faktisk forpligtelse til at dakke
dattervirksomhedens underbalance,

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfares under egenkapitalen til re-
serve for nettoopskrivning efter den indre vardis
metode i det omfang, den regnskabsmaessige
veerdi overstiger anskaffelsesvardien med
fradrag af afskrivninger pa goodwill.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsrapporten fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afhandelse af datter-
virksomheder og associerede virksomheder op-
gares som forskellen mellem afhandelses-
summen og den regnskabsmassige vaerdi af
nettoaktiver pa salgstidspunktet inklusiv ikke
afskrevet goodwill samt forventede omkostnin-
ger til salg eller afviklingen. Fortjeneste og tab
indregnes i resultatopgerelsen under finansielle
poster.

Investments

Investments in subsidiaries are measured at the
proportionate share of the enterprises' net asset
values calculated in accordance with the parent
company's accounting policies minus or plus
unrealised intra-group profits and losses and plus
or minus any residual value of positive or
negative goodwill determined in accordance with
the purchase method.

Investments in subsidiaries with negative net
asset values are measured at DKK 0O (nil), and any
amounts owed by such enterprises are written
down by the parent company's share of the
negative net asset value if the amount owed is
irrecoverable. If the parent company has a legal
or constructive obligation to cover a deficit that
exceeds the amount owed, the remaining amount
is recognised under provisions.

Net revaluation of investments in subsidiaries is
recognised in the reserve for net revaluation
according to the equity method in equity to the
extent that the carrying amount exceeds cost
and less amortisation of goodwill.

Enterprises acquired or formed during the year
are recognised in the annual report from the date
of acquisition or formation. Enterprises disposed
of are recognised until the date of disposal.

Gains or losses on disposal of subsidiaries and
associates are stated as the difference between
the sales amount and the carrying amount of net
assets at the date of disposal plus non-amortised
goodwill and anticipated disposal costs. Gains
and losses are recognised in the income
statement as financial income and financial
expenses.
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Ved keb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders identificerbare aktiver og for-
pligtelser males til dagsvaerdi pa erhvervelses-
tidspunktet. Der hensattes til daekning af om-
kostninger ved besluttede omstruktureringer i
den erhvervede virksomhed i forbindelse med
kebet. Der tages hensyn til skatteeffekten af de
foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem an-
skaffelsesvaerdi og dagsvaerdi af overtagne akti-
ver og forpligtelser, inklusiv hensatte for-
pligtelser til omstrukturering, indregnes under
kapitalandele i tilknyttede virksomheder og af-
skrives over den vurderede pkonomiske brugstid,
der fastlaegges pa baggrund af ledelsens er-
faringer inden for de enkelte forretningsomra-
der. Den regnskabsmaessige vaerdi af goodwill
vurderes lgbende og nedskrives over resultat-
opgoerelsen i de tilfelde, hvor den regnskabs-
maessige vaerdi overstiger de forventede frem-
tidige nettoindtaegter fra den virksomhed eller
aktivitet, som goodwill er knyttet til.

Goodwill opstaet i forbindelse med keb af
minoriteter straksafskrives direkte pa
egenkapitalen.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag
af vejede gennemsnitspriser eller til
nettorealisationsvaerdi, hvis denne er lavere.

Handelsvarer samt ravarer og hjalpematerialer
males til kostpris, hvilket omfatter anskaffel-
sespris med tillaeg af hjemtagelsesomkostninger
og med fradrag af leveranderbonus og
kontantrabatter.

Acquisitions of enterprises are accounted for
using the purchase method, according to which
the identifiable assets and liabilities acquired are
measured at their fair values at the date of
acquisition. Provision is made for costs related to
adopted and announced plans to restructure the
acquired enterprise in connection with the
acquisition. The tax effect of the restatement of
assets and liabilities is taken into account.

Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired
(goodwill), including restructuring provisions, is
recognised as investments in group enterprises
and amortised over the useful life of the asset,
determined on the basis of Management's
experience of the specific business areas. The
carrying amount of goodwill is assessed on a
regular basis and written down in the income
statement to the extent the carrying amount
exceeds anticipated future net income from the
enterprise or activity to which goodwill relates.

Goodwill arising in connection with an acquisition
of minority interests is written off directly in the
equity in the year of acquisition.

Inventories

Inventories are measured at cost on the basis of
weighted average prices or at nef realisable value
if this is lower.

Goods for resale and raw materials and
consumables are measured at cost, comprising
purchase price plus delivery costs less supplier
bonus and cash discounts.
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Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte len og indirekte
produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og len samt vedligeholdelse af og
afskrivning pa de i produktionsprocessen

benyttede maskiner, fabriksbygninger og udstyr.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
Der nedskrives til imedegdelse af forventede tab
efter en individuel vurdering af tilgodehavender.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under
aktiver, omfatter afholdte omkostninger
vedrerende efterfolgende regnskabsar.

Egenkapital

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for 3ret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtigelser indregnes i balan-
cen som beregnet skat af arets forventede skat-
tepligtige indkomster samt betalte
acontoskatter,

Hensattelse til udskudt skat beregnes af alle
midlertidige forskelle mellem regnskabsmaessige
og skattemassige vaerdier bortset fra
midlertidige forskelle, som opstér pa anskaffel-
sestidspunktet for aktiver og forpligtigelser, og
som hverken pavirker resultat eller den skatte-
pligtige indkomst.

Finished goods and work in progress are
measured at cost, comprising the cost of raw
materials, consumables, direct wages and
salaries and indirect production overheads.
Indirect production overheads comprise indirect
materials and wages and salaries as well as
maintenance and depreciation of production
machinery, buildings and equipment.

Receivables

Receivables are measured at amortised cost.
Write-down is made for bad debt losses based on
an individual assessment of receivables.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Equity

Proposed dividends are recognised as a liability
at the date when they are adopted at the annual
general meeting (declaration date). The expected
dividend payment for the year is disclosed as a
separate item under equity.

Corporation tax

Current tax payable is recognised in the balance
sheet as tax computed on the taxable income for
the year and for tax paid on account.

Deferred tax is provided of all temporary
differences between the carrying amount and tax
value of assets and liabilities apart from
temporary differences arising at the date of
acquisition of assets and liabilities without
affecting either profit/loss for the year or taxable
income.
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Udskudte skatteaktiver indregnes med den vaer-
di, som de forventes at blive udnyttet med, enten
ved udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtigelser.

Finansielle gldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
I&neoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebzerende gaeld males efterfalgende til
amortiseret kostpris opgjort pa basis af den
effektive rente pa laneoptagelsestidspunktet.
Anden geeld males efterfelgende til amortiseret
kostpris svarende til den nominelle restgaeld.

Pengestremsopgerelse

Pengestremsopgerelsen viser virksomhedens
pengestremme for aret, arets forskydning i li-
kvider samt selskabets likvider ved arets
begyndelse og slutning.

Pengestremme fra driftsaktivitet praesenteres
indirekte og opgeres som arets resultat reguleret
for ikke-kontante driftsposter, a&ndring i
driftskapitalen, betalte finansielle og ekstra-
ordinaere poster samt betalte selskabsskatter.

Pengestromme af investeringsaktivitet omfatter
betalinger i forbindelse med keb og salg

af anlagsaktiver, vaerdipapirer henfert til
investeringsaktivitet samt modtaget udbytte fra
associerede virksomheder.

Pengestremme fra finansieringsaktivitet
omfatter udbyttebetalinger til aktionaerer,
kapitalforhgjelser og - nedsattelser samt
optagelse af Ian og afdrag pa rentebaerende
geeld.

Likvider omfatter likvide beholdninger opgjort
med fradrag af bankgaeld.

Deferred tax assets, including the tax value of tax
loss carryforwards, 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.

Financial liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received fess
transaction costs paid. In subsequent periods,
interest-bearing debt is measured at amortised
cost, corresponding to the capitalised value using
the effective interest rate. Other liabilities are
subsequently measured at amortised cost,
corresponding to the nominal remaining debt.

Cash flow statement

The cash flow statement shows the company's
cash flows from operating, investing and
financing activities for the year, the year's
changes in cash and cash equivalents as well as
the company's cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities are
presented indirectly and calculated as the
company's share of the profit/loss for the year
adjusted for non-cash operating items, changes
in working capital, financial and extraordinary
items paid and corporation tax paid.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of non-current assets, securities related
to investing activities and dividends received
from associates.

Cash flows from financing activities comprise
dividends paid to shareholders, capital increases
and reductions as well as the raising and the
repayment of loans and repayment of interest-
bearing debt.

Cash and cash equivalents comprise cash less
bank foans.
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Segmentoplysninger

Koncernen har kun ét segment og giver derfor
kun oplysninger om geografiske segmenter. |
note 2 i arsrapporten er der givet oplysninger
vedrgrende disse.

Honorar til selskabets generalforsamlingsvalgte
revisor

Der er ikke udarbejdet note for honorar til
selskabets generalforsamlingsvalgte revisor, idet
regnskabet indgar i koncernregnskabet for
modervirksomheden HS Metalservice nr. 1 ApS,
jf. arsregnskabsloven § 96, stk. 3.

Negletal

Key figures

Segment information

The group has one segment only and therefore
solely provides information on geographical
segments. Note 2 to the financial statements
provides information in this respect.

Fees paid to the auditors appointed at the
annual general meeting

The company has not prepared a specification of
fees paid to the auditors appointed at the annual
general meeting as the financial statements are
included in the consolidated financial statements
of the parent company, HS Metalservice nr. 1
ApS, see section 96(3) of the Danish Financial
Statements Act.

De i hoved- og negletalsoversigten anfarte nggletal er beregnet siledes:

The financial ratios stated in the survey of financial highlights have been calculated as follows:

Overskudsgrad

Afkastningsgrad

Soliditetsgrad

Egenkapitalforrentning

Operating margin

Return on investment

Solvency ratio

Return on equity

Resultat af primeer drift x 100
Nettoomsaetning

Resultat af primaer drift x 100
Gennemsnitlig samlede aktiver

Egenkapital ultimo x 100
Passiver i alt, ultimo

Ordinaert resultat efter skat x 100
Gennemsnitlig egenkapital

Operating profit/toss x 100
Revenue

Operating profit/loss x 100
Average total assets

Equity at year end x 100
Total equity and liabilities at year end

Profit/loss from ordinary activities after tax x 100

Average equity
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Noter
Notes
Koncern Modervirksomhed
Consolidated Parent company

t.kr./DKK'000 2017/18 2016/17 2017/18 2016/17
Nettoomseetning
Revenue
Nettoomsaetningens fordeling pd markeder:
Revenue broken down on markets:
Danmark
Denmark 188.921 164,994 188.921 164.994
Eksport
Export 529.843 469,440 211.713 168.146

718.764 634.434 400.634 333.140
Andre driftsindtaegter
Andre driftsindtaegter indeholder gevinst ved salqg af datterselskab for 18.140 t.kr.
Other operating income includes profit from sale of subsidiary of DKK 18.140 thousand.
Personaleomkostninger
Staff costs
Personaleomkostninger er opgjort sdledes:
Staff costs are specified as follows:
Lenninger og gager
Wages and salaries 18.908 17.758 8.768 7.364
Pensionsomkostninger
Pension 2.097 1.916 515 369
Andre omkostninger til social sikring
Other social security costs 701 1.472 92 74
Andre personaleomkostninger
Other staff costs 801 995 319 425

22.507 22.141 9.694 8.232

Gennemsnitligt antal medarbejdere
Average number of employees 36 ar 15 12

Vederlag til selskabets ledelse i 2017/18 er i overensstemmelse med arsregnskabslovens § 98 b undladt
oplyst, da ledelsen bestod af et enkelt medlem og der ikke blev udbetalt vederlag til bestyrelsen.

| personaleomkostninger indgdr i regnskabsaret 2016/17 gager til modervirksomhedens direktion 0og
bestyrelse med 2.321 t.kr. Vederlag til selskabets ledelse er i overensstemmelse med arsregnskabs-
lovens § 98 b oplyst samlet, da direktionen bestar af et enkelt medlem.
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Personaleomkostninger, fortsat
Staff costs, continued

In compliance with section 98b of the Danish Financial Statements Act, remuneration for the company's
management in 2017/18 has not been stated as the management comprised one member, and no
remuneration was paid to the board of directors.

In the financial year 2016/17, staff costs include salaries for the executive board and board of directors
of the parent company at 2,321 DKK thousand. Remuneration for the company's management has been
stated in aggregate form in compliance with section 98b of the Danish Financial Statements Act, as the
executive board comprises one member,

Koncern Modervirksomhed
Consolidated Parent company
t.kr./DKK'000 2017/18 2016/17 2017/18 2016/17

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation/amortisation and impairment of property, plant and equipment and intangible assets

Goodwill
Goodwill 0 0 142 142
Andre anlag, driftsmidler og inventar
Fixtures and fittings, other plant and equipment 223 223 0 0
Gevinst og tab ved salg af anlaegsaktiver
Gain/loss on sale of operating equipment 0 -164 0 0
223 59 142 142
Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder
Interest income from, group enterprises 1 9 91 16
Andre renteindtaegter, valutakursgevinster og lignende
indtagter
Other interest income, foreign exchange gains and
similar income 724 1.105 596 397
T25 1.114 687 413

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expense to group enterprises 54 31 316 351
Andre renteomkostninger, valutakurstab og lignende

omkostninger

Other interest expenses, exchange losses and similar
expenses 1.917 1.162 1.388 723

1.971 1.193 1.704 1.074
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t.kr./DKK'000

8 Skat af arets resultat

Tax on profit for the year

Beregnet selskabsskat for aret
Estimated corporation tax for the year
Arets regulering af udskudt skat
Adjustment for the year of deferred tax

Regulering vedrerende tidligere ar
Adjustment to prior year

Immaterielle anlaegsaktiver
Intangible assets

t.kr./DKK'000

Kostpris 1. juli 2017
Costat 1 July 2017

Kostpris 30. juni 2018
Cost at 30 June 2018

Ned- og afskrivninger 1. juli 2017
Impairment and amortisation at 1 July 2017
Afskrivninger

Amortisation

Ned- og afskrivninger 30. juni 2018
Impairment and amortisation at 30 June 2018

Regnskabsmassig vaerdi 30. juni 2017
Carrying amount at 30 June 2017

Koncern Modervirksomhed
Consolidated Parent company
2017/18 2016/17 2017/18 2016/17

6.246 6.401 3.466 3.075
-64 341 59 55
6.182 6.742 3.525 3.130
0 15 0 0
6.182 6.757 3.525 3.130

Modervirksomhed
Parent company

Goodwill
Goodwill

710

710

473

143

616

94
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10 Materielle anlaegsaktiver

Property, plant and equipment

Koncern
Consolidated

Andre anlag,
driftsmateriel og
inventar

Fixtures and fittings,
other plant and

t.kr. /JOKK'O00 equipment
Kostpris 1. juli 2017

Costat 1 July 2017 1.383
Valutakursregulering m.v.

Foreign exchange adjustments 3
Tilgang

Additions 76
Afgang

Disposals 0
Kostpris 30. juni 2018

Cost at 30 June 2018 1.461
Ned- og afskrivninger 1. juli 2017

Impairment and depreciation at 1 July 2017 614
Valutakursregulering m.v.

Foreign exchange adjustments 3
Afskrivninger

Depreciation 223
Afskrivninger, afhaendede aktiver

Depreciation, assets disposed of =1
Ned- og afskrivninger 30. juni 2018

Impairment and depreciation at 30 June 2018 8§39
Regnskabsmaessig veerdi 30. juni 2018

Carrying amount at 30 June 2018 623
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11 Finansielle anlaegsaktiver
Investments

t.kr./DKK'000

Kostpris 1. juli 2017

Costat 1 July 2017

Afgang

Disposals

Kostpris 30. juni 2018

Cost at 30 June 2018
Veerdireguleringer 1. juli 2017
Value adjustments at 1 July 2017
Afgang

Disposals

Valutakursregulering m.v,
Foreign exchange adjustments
Andel af drets resultat

Share of profit for the year
Udloddet udbytte

Dividend distribution
Veerdireguleringer 30. juni 2018
Value adjustments at 30 June 2018

Regnskabsmaessig veerdi 30. juni 2018

Carrying amount at 30 June 2018

Navn
Name

KME Nordic A/S
Metalcenter Group Oy Ab
Metalcenter Group GmbH

Maodervirksomhed
Parent company

Kapitalandele i
dattervirksomheder
Investments in
subsidiaries

11.996

-9.220

2. 776

47.188

-3.485

-1.388

9.533

-21.759

30.089

32.865

Stemme- og ejerandel

Hjemsted Voting rights and
Registered office ownership
Danmark/Denmark 100 %
Finland/Finland 85 %
Tyskland/Germany 100 %

I resultat af kapitalandele indgar 18.140 t.kr. vedrerende gevinst ved salg af kapitalandele.

In the result from equity investments, 18,140 DKK thousand is included concerning gain from sale of

equity investments.

38



Metalcenter Group A/S
Arsrapport for 2017/18

Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018
Consolidated financial statements and parent company financial statements 1 July
2017 - 30 June 2018

Noter
Notes

12 Aktiekapital
Share capital

Moderselskabets aktiekapital har udviklet sig s&ledes de sidste 5 3r:
Development in the parant company “s share capital during the past 5 years:

t.kr./DKK'000 2017/18 2016/17 2015/16 2014/15 2013/14

Aktiekapital 1. juli

Share capital at 1 July 1.525 1.525 1.525 1.525 1525
Aktiekapital 30. juni
Share capital at 30 June 1.525 1.525 1.525 1.525 1.525

Moderselskabets aktiekapital bestdr af 1.524.882 aktier & nominelt kr. 1,00,
The share capital comprises of 1,524,882 shares at nominel value, DKK 1.00.
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Noter
Notes
Koncern Modervirksomhed
Consolidated Parent company
t.kr. / DKK'000 2017/18 2016/17 2017/18 2016/17
13 Udskudt skat

Deferred tax

Udskudt skat 1. juli

Deferred tax at 1 July -1.649 -1.344 142 197
Valutakursregulering m.v.

Foreign exchange adjustments, etc. 49 36 0 0
Afgnag, salg af dattervirksomhed

Disposal, sale of invenstments in subsidiaries 1.737 0 0 0
Arets @ndring

Changes during the year 63 -341 60 -55
Udskudt skat 30. juni

Deferred tax at 30 June 200 -1.649 202 142
Udskudt skat specificeres saledes:

Specification of deferred tax:

Udskudt skatteaktiv

Deferred tax asset 202 142 202 142
Udskudt skat

Deferred tax -2 -1.791 0 0
Udskudt skat 30. juni

Deferred tax at 30 June 200 -1.649 142 142

Selskabet har pr. 30. juni 2018 indregnet skattesktiv pd i alt 202 t.kr. Skatteaktivet sammensatter sig
af uudnyttede skattemaessige fradrag i form af tidsmaessige forskelle.

Ledelsen har pa baggrund af budgetterne vurderet det sandsynligt, at der vil vare fremtidig
skattepligtig indkomst til radighed, hvori uudnyttede skattemaessige underskud og uudnyttede
skattemlsigge fradrag kan udnyttes indenfor 3-5 ar.

At 30 June 2017, the company recognised an asset totalling DKK 202 thousand. The tax asset consists
of non-utilised rax deductions in the form of timing differences.

Based on the budgets, Management coniseders it likely that there will be future taxable income against
which non-utilised tax losses and tax deductions can be ffset within 3-5 years.
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14 Sikkerhedsstillelser
Collateral

Koncern
Consolidated

Koncernen har ikke stillet pant eller sikkerhed i aktiver pr. 30. juni 2018.
The companies in the Metalcenter Group has not provided any securities or other collateral in assets at
30 June 2018.

Moderselskab

Parent company

Virksomheden har ikke stillet pant eller sikkerheder i aktiver pr. 30. juni 2018.

The company has not provided any securities or other collateral in assets at 30 June 2018.

15 Eventualforpligtelser samt andre gkonomiske forpligtelser
Contingent liabilities and other financial obligations

Koncern
Consolidated

Husleje- og leasingforpligtelse overfor moderselskabet og dennes gvrige dattervirksomheder
Tenancy and lease liabilities vis-a-vis the parent and its other subsidiaries

Metalcenter Group koncernen har indgdet huslejeaftale med gvrige selskaber i HS Metalservice nr. 1
koncernen. Den &rlige husleje andrager 224 t.kr. Den samlede forpligtelse er opgjort til 185 t.kr.

The companies in the Metalcenter Group have entered into tenancy agreement with other companies in
the HS Metalservice nr. 1 Group. The annual rent amounts to DKK 224 thousand. The total tenancy
liability amounts to DKK 185 thousand.

Husleje- og leasingforpligtelse
Tenancy and lease liabilities

Selskaberne i Metalcenter-koncernen har indgdet huslejeaftaler. Den &rlige husleje andrager 2.436 t.kr.
Den samlede huslejeforpligtelse er opgjort til 3.800 t.kr.

Leasingforpligtelser (operationel leasing) forfalder inden for 5 3r med i alt 2.153 t.kr.

The companies in the Metalcenter Group have entered into tenancy agreements. The annual rent
amounts to DKK 2,436 thousand, and the total tenancy commitment is computed at DKK 5,948
thousand.

Lease liabilities (operating leases) totalling DKK 2,153 thousand fall due for payment within five years.
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Eventualforpligtelser samt andre gkonomiske forpligtelser, fortsat
Contingent liabilities and other financial obligations, continued

Moderselskab
Parent company

@vrige eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med HS Metalservice nr. 1 ApS som administrationsselskab og hafter
begranset og subsidizert med @vrige sambeskattede selskaber for selskabsskatter, kildeskat pa renter,
royalties og udbytter indenfor sambeskatningskredsen.

The Company is jointly taxed with its parent, HS Metalservice nr. 1 ApS, which acts as management
company, and has limited and alternative liability together with other jointly taxed group entities for
payment of income taxes, withholding taxes on interest, royalties and dividends within the group of
jointly taxed entities.

Husleje- og leasingforpligtelse overfor moderselskabet og dennes gvrige dattervirksomheder
Tenancy and lease liabilities vis-a-vis the parent and its other subsidiaries

Metalcenter Group A/S har indgdet huslejeaftale med @vrige selskaber i HS Metalservice nr. 1
koncernen. Den rlige husleje andrager 42 t.kr. Den samlede koncerninterne huslejeforpligtelse er
opgjort til 4 t.kr.

Metalcenter Group A/S has entered into tenancy agreement with other companies in the HS Metalservice
nr. 1 Group. The annual rent amounts to DKK 42 thousand. The total tenancy liability amounts to DKK 4
thousand.

Husleje- og leasingforpligtelse
Tenancy and lease liabilities

Metalcenter Group A/S har indgaet huslejeaftaler. Den arlige husleje andrager 53 t.kr. Den samlede
huslejeforpligtelse er opgjort til 27 t.kr.

Leasingforpligtelser (operationel leasing) forfalder inden for 5 &r med i alt 834 t.kr.

Metalcenter Group A/S has entered into tenancy agreements. The annual rent amounts to DKK 53
thousand, and the total tenancy commitment is computed at DKK 27 thousand.

Lease liabilities (operating leases) totalling DKK 834 thousand fall due for payment within five years.
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16 Valuta- og renterisici samt anvendelse af afledte finansielle instrumenter
Currency and interest rate risks and use of derivative financial instruments

Som led i sikring af indregnede og ikke-indregnede transaktioner anvender koncernen
sikringsinstrumenter, sdsom ravarekontrakter og valutaterminskontrakter.

The Group uses hedging instruments such as commodity contracts and forward exchange contracts to
hedge recognised and non-recognised transactions.

Valuta
Currency

Koncern og modervirksomhed
Consolidates and parent company

Ved udgangen af regnskabsaret er sikret fremtidigt varekeb p& t. NOK 5.900 for en periode p& 1-3
maneder. Dagsvaerdien af valutakontrakterne udger 4 t.kr. og nettoeffekten pa 3 t.kr. er indregnet over
egenkapitalen.

At the end of the financial year, future purchases of goods totalling NOK 5.900 thousand have been
hedged for a period of 1-3 months. The fair value of the forward exchange contracts totals DKK 4
thousand, and the net effect of 3 DKK thousand is included through the equity.

Ravarekontrakter
Commodity contracts

Koncern
Consolidated

Ved udgangen af regnskabsaret er sikret varelager for 50 tons. Dagsvaerdien af rdvarekontrakterne
udger 11 t.kr. og er indregnet som den del af varelagerets pris.

At the end of the financial year, inventories of 50 tonnes had been hedged. The fair value of the
commodity contracts totals DKK 11 thousand which is recognised in the price of inventories.

Modervirksomhed
Parent company

Ved udgangen af regnskabsaret er sikret varelager for 50 tons. Dagsvardien af ravarekontrakterne
udger 11 t.kr. og er indregnet som den del af varelagerets pris.

At the end of the financial year, inventories of 50 tonnes had been hedged. The fair value of the
commodity contracts totals DKK 11 thousand which is recognised in the price of inventories.
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Nartstdende parter
Related parties

Bestemmende indflydelse
Control

Alumeco A/S, Odense, moderselskab.

Alumeco A/S, Odense, parent company.

Ejerforhold
Ownership

Koncernregnskabet for HS Metalservice nr. 1 ApS, som er den sterste koncern virksomheden indgar i,
kan rekvireres ved henvendelse til selskabet. Koncernregnskabet for HS Metalservice ApS, som er den
mindste koncern virksomheden indgar i hvor der udarbejdes koncernregnskab, kan rekvireres ved
henvendelse til selskabet.

The Company is recognised in the consolidated financial statements of HS Metalservice nr. 1 ApS, which
is the largest group in which the company is included. The consolidated financial statement of HS
Metalservice nr. 1 ApS may be obtained by contacting the company. The consolidated financial
statements of HS Metalservice ApS, which is the smallest group in which the company is included, may
be obtained by contacting the company.

Transaktioner med nartst3ende parter
Related party transactions

Der har ikke vaeret transaktioner med nartstdende parter, som ikke er foretaget pd normale
markedsmaessige vilkar.

There were no related party transactions which have not been carried out based on usual market terms.

Modervirksomhed

Parent company

t.kr./DKK'000 2017/18 2016/17
Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering / Recommended appropriation of profit
Overfert resultat 25,571 11.122
Retained earnings
Ekstraordinaert udbytte udloddet i regnskabsaret 30.000 0
Ekstraordinary dividend distribution in the financial year
Reserve for nettoopskrivning efter indre veerdis metode -15.948 11.546
Reserve for net revaluation according to the equity method

39.623 22.668
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