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Ledelsespitegning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1.
januar - 31. december 2016 for Hilti Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hvidovre, den 1. maj 2017
Huidovre, 1 May 2017

Direktion

ecutive Board ’
Qders % Kristensen

adm direktor

Bestyrelse
Board of Directors

— S
~ — i
Heinz ettt "'
formand

Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Hilti Danmark A/S for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Werner Andreas Wallner



Den uafhaengige revisors revisionspitegning

Independent Auditor’s Report

Til kapitalejerne i Hilti Danmark A/S

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31, december 2016 i overensstemmelse
med &rsregnskabsloven.

Vi har revideret drsregnskabet for Hilti Danmark A/S
for regnskabsdret 1. januar - 31. december 2016, der
omfatter resultatopgerelse, balance og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nzrmere beskrevet
i revisionspategningens afsnit "Revisors ansvar for
revisionen af regnskabet”. Vi er nafhangige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gldende i Danmark, lige-
som vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
Klusion med sikkerhed om ledelsesberetningen.

To the Shareholders of Hilti Danmark A/S

Opinion

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

We have audited the Financial Statements of Hilti
Danmark A/S for the financial year 1 January - 31
December 2016, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies ("financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Qur
responsibilities under those standards and require-
ments are further described in the "Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion,

Statement on Management’s Review
Management is responsible for Management’s
Review.

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



Den uafhaengige revisors revisionspéitegning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden
opnéet ved revisionen eller pi anden méde synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pA det udforte arbejde er det vores opfattelse,

at ledelsesheretningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med &rsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for nedvendig for at udarbejde et regn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsztte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette,

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment's Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statement Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s Responsibilities for the
Financial Statements

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

In preparing the financial statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as appli-
cable, matters related to going concern and using
the going concern basis of accounting in preparing
the financial statements unless Management either
intends to liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores méil er at opnd hej grad af sikkerhed for, om
regnskabet som helhed er uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionsptegning med en kon-
Klusion. Hej grad af sikkerhed er et hojt 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
gzldende i Danmark, altid vil afdekke vesentlig fejl-
information, nér sddan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betrag-
tes som vesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som brugerne treffer
pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

» Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion p3 disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion fordrsaget af besvigelser er hejere end ved
vaesentlig fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvargelser, do-
kumentfalsk, bevidste udeladelser, vildledning
eller tilsidesattelse af intern kontrol.

Auditor’s Responsibilities for the Audit of
the Financial Statements

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

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

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

e Opnar vi forstielse af den interne kontrol med re- ¢ Obtain an understanding of internal control re-

levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstzn-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der p
grundlag af det opndede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspitegning gere opmaerksom pé op-
lysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfore, at
selskabet ikke lzengere kan fortsatte driften.

Tager vi stilling til den samlede przesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan méde, at der gives et retvisende billede
heraf.

levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management,

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

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



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmessige pla-
cering af revisionen samt betydelige revisionsmas-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Hellerup, den 1. maj 2017

Hellerup, 1 May 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 7712 31

omhglt

statsautoriseret revisor
State Authorised Public Accountant

We communicate with those charged with gover-
nance 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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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fslgende hoved- og negletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/ioss

Bruttofortjeneste
Gross profit/loss

Resultat for finansielle poster
Profit/ioss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance

Balance sheet
Balancesum
Balance sheet total

Egenkapital
Equity

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Antal medarbejdere
Number of employees

2016 2015 2014 2013 2012

TDKK TDKK TDKK TDKK TOKK
95.324 90.701 74.373 66.390 66.414
8.590 11.954 721 2,206 5.409
-462 -2.202 792 1.196 -475
6.326 7.369 919 2.684 3.667
145.169 106.735 121.645 127.253 122.926
57.193 50.867 43.498 42.579 39,895
1.417 1192 1.250 -694 2.648
134 116 106 109 102



Hoved- og nggletal
Financial Highlights

2016 2015 2014 2013 2012
TDKK TOKK TOKK TDKK TOKK
Nggletal i %
Ratios
Afkastningsgrad 5,9% 11,2% 0,6% 1,7% 4,4%
Return on assels
Soliditetsgrad 398,4% 47,7% 35,8% 33,5% 32,5%
Solveney ratio
Forrentning af egenkapital 11.7% 15,6% 21% 6,5% 9,6%
Retum on equity

Negletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financlat
Analysts. For definitions, see under accounting policies.



Ledelsesberetning

Management’s Review

Hovedaktivitet

Selskabets forretningsomride er at markedsfere og
servicere beskeftigelses- og nedrivningsprodukter til
byggeindustrien og tilgrensende brancher.

Udvikling i &ret

Selskabets resultatopgerelse for 2016 udviser et
overskud pa DKK 6.325.644, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
DKK 57.193.001.

Milsetninger og forventninger for det
kommende &r

1 2017 fortsaetter vi vores investeringsstrategi og
lancerer mange nye innovative produkter for vores
kunder i lobet af &ret. Der vil vere fokus pé vores On
track & Tool Park Management services. Vi forventer
et succesfyldt &r med en tocifret stigning i
omsztningen.

Eksternt miljs

Den danske byggeribranches samlede produktion
indikerer et steerkt eksternt milje med mange nye
projekter forventet til at starte i lebet af 2017. En
stigning i rvarepriserne for stl vil potentielt pavirke
omkostningsstrukturen.

Andel af det underrepreesenterede ken

Det underreprasenterede ken udger 9,1% af leder-
og ledelsesposter ved udgangen af 2016. Hilti felger
en mangfoldighedsstrategi, der omfatter en foregelse
af det underreprzasenterede ken i leder- og
ledelsesstillinger.

Strategi

Ved en sterk fokusering pd vardiskabende
produkter og service over for Hiltis kunder har
selskabet med gode resultater styrket vores position
som kundernes foretrukne vardiskabende valg.

Main activity

The company supplies fastening and demolition
products to the professional construction and
adjacent industries.

Development in the year

The income statement of the Company for 2016
shows a profit of DKK 6,325,644, and at 31
December 2016 the balance sheet of the Company
shows equity of DKK 57,193,001.

Targets and expectations for the year ahead

In 2017 we continue our investment strategy and
launching many new innovative products for our
customers throughout the year. A focus will be on
our On Track & Tool Park Management services.
We expect another successful year with double digit
sales growth.

External environment

The construction output for Denmark indicates a
good external environment and many big projects
are expected to start during 2017. A rise in raw
material prices for steel will potentially impact our
cost structure.

Share of the underrepresented gender

The underrepresented gender makes up 9.1% of
leadership- and management positions at the end
for 2016. Hilti Follows a diversity strategy that
includes increasing the underrepresented gender [
leadership- and management positions.

Strategy

With a strong focus on value adding products and
services for Hilti customers, the Company has
successfully further strengthened our value
proposition for our customers. Many new products

10



Mange nye produkter og initiativer vil glzede vores
kunder i de kommende ar.

Ussedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt resultatet af selskabets akti-
viteter for 2016 er ikke pavirket af usedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vesentlig indflydelse pd bedemmelsen af
Arsrapporten.

and initiatives will delight our customers in the
coming years.

Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

10



Resultatopgerelse 1. januar - 31. december

Income Statement 1 January - 31 December

Bruttoresultat
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and Impairment of property, plant and equipment

Andre driftsomkostninger
Other operaling expenses

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaagter
Financlal income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/fioss before tax

Skat af arets resultat
Tax on profit/ioss for the year

Arets resultat
Net profit/loss for the year

Note

2016 2015

DKK DKK
95.323.529 90.701.150
-85.835.666  -77.033.923
-897.534 -1.061.436
0 -661.777
8.590,329 11.954.014
5.008.226 3.224.671
-5.470.400 -6.426.571
8.128.155 9.752.114
-1.802.511 -2.383.023
6.325.644 7.369.001

1R



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Andre anleeg, driftsmateriel og inventar 957.241 1.027.855
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.084.229 1.484.075
Leasehold improvements
Materielle anlazgsaktiver 7 3.041.470 2.521.930
Tangible assels
Tilgodehavender fra salg og tjenesteydelser 24.694.443 21.826.617
Trade receivables
Finansielle anlaegsaktiver 24.694.443 21.826.617
Financial assets
Anlegsaktiver 27.735.913 24.348.547
Fixed assets
Feerdigvarer og handelsvarer 10.880.658 9.355.422
Finished goods and goods for resale
Forudbetaling for varer 543244 243.497
Prapayments for goods
Varebeholdninger 11.423.902 9.598.91
Stocks

12



Balance 31. december
Balance Sheet 31 December

Aktiver (Fortsat)
Assets (Continued)

Note 2016 2015

DKK DKK

Tilgodehavender fra salg og tjenesteydelser §7.678.300 52.403.982
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.797.168 8.004.838
Receivables from group enterprises
Andre tilgodehavender 1.861.161 283.381
Other receivables
Periodeafgraensningsposter 732.540 3.227.015
Prepayments
Tilgodehavender 62.059.168 63.919.216
Receivables
Likvide beholdninger 43.949.983 8.868.077
Cash at bank and in hand
Omszetningsaktiver 117.433.054 82.386.212
Current assets
Aktiver 145.168.967 ___ 106.734.759
Assets

13



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained eamings

Egenkapital
Equity

Hensaattelse tit udskudt skat
Provision for deferred tax

Andre hensgettelser
Other provisfons

Hensatte forpligtelser
Provisions

Langfristet gasld il tilknyttede virksomheder
Payables to group enterprises

Langfristet geeld
Long term debt

ole

2016 2015
DKK DKK
8.000.000 8.000.000

49.193.001 42.867.357

57.193.001 50,867.

889,584 374.927
9.086.136 6.931.650
9.975.720 7.306.577

15.000.000 15.000.000

15.000.000 15,000.000

14



Balance 31. december
Balance Sheet 31 December

Passiver (Fortsat)
Liabilities and equity (Continued)

Frepayments received from customers
Leverandarer af varer og tjienesteydslser
Trade payables

Geeld til tilknytiede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden gaeld
Other payables

Kortfristet gaeld
Short term debt

Geeldsforpligtelser
Debt

Passiver
Lisbititles and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstdende parier og ejerforhold
Related parties and ownership

Note 2016 2015
DKK DKK
2.689,322 4.679.252
33.994.317 0
711.636 451.102
25.604.970 28.430.471
63.000.246 33.560.825
78.000.246 48.560.825
145.168.967 106.734.759
9
10
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Egenkapitalopgorelse
Statement of changes in equity

Selskabskapital Overfart resultat | alt
Share capital Retained earmnings Total
DKK DKK OKK
Egenkapital 1. januar 8.000.000 42.867.357 50.867.357
Equity at 1 January
Arets resultat 0 6.325.644 6.325.644
Net profit/ioss for the year
Egenkapital 31. december 8.000.000 49.193.001 57.193.001
Equity at 31 December

Selskabskapitalen bestéar af 8.000 aktier & nominelt DKK 1.000. Ingen aktier er tillagt szerlige rettigheder.
The share capital consists of 8,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke vasret sandringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsregnskabet

Notes to the Financial Statements

2016 2015
DKK DKK
1 Personaleomkostninger

Stqff expenses
Lenninger 78.044.566 70.161.395
Wages and salaries
Pensioner 6.538.077 5.609.700
Pensfons
Andre omkestninger til social sikring 1.253.023 1.262.828
Other soclal security expenses

85.835.666 77.033.923
Gennemsnitligt antal beskeeftigede medarbejdere 134 116

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget lil direktionen ikke oplyst.
Remuneration to the Execulive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial
Statements Act.

2 Af- og nedskrivninger af materielle anleegsaktiver
Depreciation, amortisation and impairment of property, plant and

equipment
Afskrivninger af materielle anlasgsaktiver 897.534 1.061.436
Depreciation of property, plant and equipment
897.534 1.061.436
3 Finansielle indteegter

Financial income
Andre finansielle indteegter 3.095.553 2.338.596
Other financial Income
Valutakursgevinster 1.912.673 886.075
Exchange adjustments

5.008.226 3.224.671
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Noter til rsregnskabet

Notes to the Financial Statements

2016 2015
DKK DKK

4 Finansielle omkostminger

Financial expenses

Finansielle omkostninger tilknytlede virksomheder 74.085 92.892

Interest paid to group enterprises

Andre finansielle omkostninger 378.871 214.453

Other financial expenses

Valutakurstab 5.017.445 5.119.226

Exchange adjustments

5.470.400 5.426.571

5 Skat af &rets resultat

Tax on prafit/loss for the year

Arets akiuelle skat 1.295.577 451.102

Current tax for the year

Regulering af skat tidligere ar -7.723 0

Tax adjustments prior year

Arets udskudte skat 514.657 1.931.921

Deferred tax for the year

1.802.511 __2.383.023

6 Resultatdisponering

Distribution of profit

Overfort resultat 6.325.644 7.369.091

Retained eamings

6.325.644 7.369.091
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Noter til &rsregnskabet

Notes to the Financial Statements

7 Materielle anlegsaktiver

Tangible assets
Andre anleeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and  Leasehold
fittings, tools and  improvements
equipment
DKK DKK
Kostpris 1. januar 5.639.928 2.291.480
Cost at 1 Janvary
Tilgang i arets lob 380.088 1.036.986
Additions for the year
Afgang i arets lab 0 0
Disposals for the year
Kostpris 31. december 6.020.016 3.328.466
Cost at 31 December
Ned- og afskrivninger 1. januar 4.612.073 797.405
Impaiment losses and depreciation at 1 January
Arets afskrivninger 450.702 446.832
Depreciation for the year
Arets ned- og afskrivninger pa afhasndede aktiver 0 0
Impairment and depreciation of sold assels for the year
Ned- og afskrivninger 31. december 5.062.775 1.244.237
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 957.241 2.084.229
Carrying amount at 31 December
Afskrives over 4-7 &r 7ar
Amortised over 4-7 years 7 years
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Noter til drsregnskabet

Notes to the Financial Statements

8 Hensesttelse til udskudt skat

Provision for deferred tax

Materielle anlaagsaktiver
Propenty, plant and equipment
Varebeholdninger
inventories

Tilgodehavender fra salg og fjenesteydelse

Trade receivables

Regnskabsmaessige periodeafgraensningsposter
Prepayments/deferred income

Garantihensasttelse
Warranty Provision
Urealiseret kurstab
Unrealised losses
Leasingaktiver
Fleet assels
Medarbejder bonus

Emplayee bonus

Kunde bonus

Customer bonus

Udskudt skatteaktiv
Deferred tax asset

Udskudt skat primo

Deferred tax, opening balance

Arets regulering til udskudt skat via resultatopggrelse

Adjustment of deferred tax for the year, result

2016 2015
DKK
DKK
1.808.706 -1.515.709
-128.886
-88.028
1.515
-92.464
88.630
0
-1.998.950
-1.524.963
203.715 -464.000
7.117.072
6.079.471
-1.777.260
-1.620.975
-300.116
-398.405
—__ 880.584
374.927
374,927
-1.556.994
514,657
1.931.921
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Noter til drsregnskabet

Notes to the Financial Statements

889.584
Udskudt skat ultimo 374.927

Deferred tax, closing balance
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Noter til drsregnskabet

Notes to the Financial Statements

2016 2015

DKK DKK
9 Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakier
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under opgrating feases, Total future lease payments:

inden for 1 ar 9,954,000 8.512.000
Within 1 year

Mellem 1 0g 5 &r 15.817.000 12.286.000
Betwsen 1 and § years

Efter 5 ar 313.000 2.569.000
After 5 ysars

26.084.000 23.367.000

10 Nertsthende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Hilti AG, Schaan, Liechtenstein Hovedaktionzer
Controfling shareholder

Transaktioner
Transactions

Der har ikke i arets lob bortset fra koncerninterne transaktioner og normalt ledalsesvederag veeret gennemfart
transaktioner med bestyrelse, direktion, ledende medarbejders, veesentlige aktionzerer, tilknyttede virksomheder
elier andre naenstaende panter.

There have been no transactions with the Supervisory Board, the Executive Board, Senior officers, significant shareholders,
group enterprises or other related parties, except for intercompany transactions and normal management remuneration,
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Noter til &rsregnskabet

Notes to the Financial Statements

10 Nertstdende parter og ejerforhold (fortsat)
Related parties and ownership (continued)

Ejerforhold
Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmeme eller minimum 5%
af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at
least 5% of the share capital:

Hilti AG, Feldkircherstrasse 100, FL-9494 Schaan, Principality of Liechtenstein.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Hilti Danmark A/S for 2016 er ud-
arbejdet i overensstemmelse med drsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er usndret i forhold
til sidste &r.

Arsregnskab for 2016 er aflagt i DKK.

Pengestromsopgerelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestramsopgerelsen i koncernregnskabet for
Hilti AG, Schaan, Liechtenstein har selskabet und-
ladt at udarbejde pengestramsopgerelse.

Generelt om indregning og miling

Indtegter indregnes i resultatopgorelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opnd &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af a2ndre-
de regnskabsmassige skon af beleb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan madles palideligt.

Basis of Preparation

The Annual Report of Hilti Danmark A/S for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Cash flow statement

With reference to section 86(4) of the Danish Fi-
nancial Statements Act and to the cash flow state-
ment incltuded in the consolidated financial state-
ments of Hilti AG, Schaan, Liechtenstein, the Com-
pany has not prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised,
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as
well as reversals due to changed accounting esti-
mates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attri-
butable to the asset will flow to the Company,
and the value of the asset can be measured
reliably.
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Regnskabspraksis

Accounting Policies

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige okonomiske fordele vil fragd
selskabet, og forpligtelsens verdi kan méles pa-
lideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfelgende méales aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkraefter
forhold, der eksisterede p3 balancedagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstir mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzld og andre monetzare poster i
fremmed valuta, som ikke er afregnet pd balance-
dagen, méles til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldens opstien
indregnes i resultatopgerelsen under finansielle ind-
tegter og omkostninger.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.
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Regnskabspraksis

Accounting Policies

Resultatopgorelsen

Bruttoresultat

Med henvisning til &rsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i &rsrapporten.

Nettoomsstning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er over-
glet til keber, nettooms=tningen kan males palide-
ligt og det er sandsynligt, at de okonomiske fordele
ved salget vil tilgd selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveaerdien af drets udforte serviceydelse.
Metoden anvendes, nir de samlede indtzgter og om-
kostninger pé serviceydelsen og feerdiggerelses-
graden pd balancedagen kan opgeres pélideligt, og
det er sandsynligt, at de pkonomiske fordele, her-
under betalinger, vil tilgd selskabet. Som fardigge-
relsesgrad anvendes afholdte omkostninger i forhold
til de forventede samlede omkostninger p service-
ydelsen.

Nettoomsatningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og
hjelpematerialer

Omkostninger til rdvarer og hjelpematerialer inde-
holder det forbrug af rivarer og hj=lpematerialer,
der er anvendt for at opna arets nettoomsztning.

Income Statement

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, revenue has not been disclosed
in the Annual Report.

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.
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Regnskabspraksis

Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonathaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder 8rets af- og ned-
skrivninger af materielle anlaegsaktiver,

Andre driftsindtsegter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger

omfatter regnskabsposter af sekundzer karakter i
forhold til selskabets hovedaktivitet, herunder

avance og tab ved salg af immaterielle og materielle

anlegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de beleb, der vedrerer regn

skabsdret,

Skat af drets resultat

Skat af &rets resultat, som bestar af drets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen.

Aktuelle skatteforpligtelser indregnes i balancen

som kortfristet geeldsforpligtelser i det omfang, der

ikke er foretaget betaling heraf.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Other operating income and expenses

Other operating income and other operating,
expenses comprise items of a secondary nature to
the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement.

Current tax liabilities are recognised in

short-term debt in the balance sheet to the extent
that no payment has been made.
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Regnskabspraksis

Accounting Policies

Balancen

Materielle anlegsaktiver

Materielle anlgsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restverdi, fordeles linezert
over aktivernes forventede brugstid, der udger:

Andre anleg, driftsmateriel og inventar 4-7 &r
Indretning af lejede lokaler 7 &r

Afskrivningsperiode og restvardi revurderes &rligt.

Aktiver med en kostpris pd under DKK 12.800 om-
kostningsferes i anskaffelseséret.

Varebeholdninger

Varebeholdninger méles til kostpris efter
FIFO-metoden eller nettorealisationsvardi, hvis
denne er lavere.

Nettorealisationsveerdien for varebeholdninger
opgeres til det belob, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af

salgs- og ferdiggerelsesomkostninger. Nettorealisa-
tionsveerdien opgeres under hensyntagen til
omszttelighed, ukurans og udvikling i forventet
salgspris.

Balance Sheet

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

4-~7 years
7 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.

Stocks

Stocks are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of stocks is calculated at
the amount expected to be generated by sale in
the process of normal operations with deduction
of selling expenses and costs of completion. The
net realisable value is determined allowing for
marketability, obsolescence and development in
expected sales sum.
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Regnskabspraksis

Accounting Policies

Kostpris for handelsvarer samt ravarer og
hjzlpematerialer omfatter kebspris med tilleg af
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender miles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til pdlydende veerdi med fradrag af
nedskrivning til imedegéelse af tab. Nedskrivninger
til tab opgeres p& grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskriv-
ning baseret pd selskabets erfaringer fra tidligere ar.

Finansiclle anleegsaktiver

Finansielle anlegsaktiver males i balancen til
amortiseret kostpris, hvilket i al vasentlighed svarer
til palydende veerdi.

Periodeafgrnsningsposter

Periodeafgransningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspremier, abonnementer
og renter.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nr selskabet som
folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forpligtelse,
og det er sandsynligt, at der mi afgives skonomiske
fordele for at indfri forpligtelsen.

The cost of goods for resale, raw materials and
consumables equals landed cost.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable, and in respect of
trade receivables, a general provision is also
made based on the Company’s experience from
previous years,

Financial fixed assets

Financial fixed assets are recognised in the
balance sheet at amortised cost, which
substantially corresponds to nominal value.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or
constructive obligation and it is probable that
economic benefits must be given up to settle the
obligation.
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Regnskabspraksis

Accounting Policies

Andre hensatte forpligtelser omfatter garantifor-
pligtelser til reparation af verktejer inden for garan-
tiperioden. De hensatte forpligtelser mles og ind-
regnes pa baggrund af erfaringerne med garantiar-
bejder. Hensatte forpligtelser med forventet for-
faldstid ud over 1 ar fra balancedagen tilbagediskon-
teres med den gennemsnitlige obligationsrente.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemeessig veerdi af aktiver og
forpligtelser, opgjort pd grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat miles pd grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Endring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopgerelsen.

Other provisions include warranty obligations in
respect of repair tools within the warranty peri-
od. Provisions are measured and recognised ba-
sed on experience with guarantee work. Provi-
sions with an expected maturity exceeding 1 year
from the balance sheet date are discounted at the
average bond yield.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by
set-off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.
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Accounting Policies

Hensatte forpligtelser

Hensatte forpligtelser indregnes i balancen med det
belob, der kan beregnes pa grundlag af drets forven-
tede skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster. Skatte-
tilgodehavender og -forpligtelser praesenteres mod-
regnet i det omfang, der er legal modregnings-
adgang, og posterne forventes afregnet netto eller
samtidig.

Finansielle g=ldsforpligtelser

@vrige geldsforpligtelser miles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

Periodeafgransningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende ind-
teegter i de efterfelgende regnskabsir.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
iret, indregnes under gaeldsforpligtelser.

Provisions

Provisions are recognised in the balance sheet at
the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on taxable incomes for prior years. Tax
receivables and liabilities are offset if there is a
legally enforceable right of set-off and an
intention to settle on a net basis or
simultaneously.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value,

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Dividend

Dividend distribution proposed by Management for
the year is recognised in debts.

H



Regnskabspraksis

Accounting Policies
Hoved- og nggletal Financial Highlights
Forklaring af nagletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100
Return on assels Samlede aktiver
Profit before financials x 100
Total assets
Soliditetsgrad Egenkapital ultimo x 100
Solvency ratio Samlede aktiver ultimo
Equity at year end x 100
Total assets at year end
Forrentning af egenkapital Ordinert resultat efter skat x 100
Return on equity Gennemsnitlig egenkapital

Net profit for the year x loo
Average equity
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