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Ledelsespategning

Alumeco A/S
Arsrapport 2017/18

Statement by Management on the annual report

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Alumeco 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 kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2018 samt af resultatet
af koncernens og selskabets aktiviteter og kon-
cernens pengestremme for regnskabsaret 1. juli
2017 - 30. juni 2018.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redegerelse
for udviklingen i koncernens og selskabets aktivi-
teter og skonomiske forhold, arets resultat og af
koncernens og selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, den 4. oktober 2018
Odense, 4 October 2018
Direktion:

|
Jan % o \P
adm. dire EO

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

The annual report has been prepared in accord-
ance with the Danish Financial Statements Act.

It is our opinion that the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
30 June 2018 and of the results of the Group's
and the Company's operations and consolidated
cash flows for the financial year ended 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 finan-
cial matters and the results of the Group's and
the Company's operations and financial position.

We recommend that the annual report is ap-
proved at the annual general meeting.

CL |

Hans Schweers
Formand/ Chairman

e

Hetle Schweers Lehnﬁann

arsten Bo Pedersen
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Alumeco A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Alumeco A/S for regnskabsaret 1. juli
2017 - 30. juni 2018, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis, for savel
koncernen som selskabet samt pengestremsop-
gerelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter arsregnskabslo-
ven

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 30. juni 2018 samt af resultatet
af koncernens og selskabets aktiviteter og kon-
cernens pengestremme for regnskabsaret 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. Vo-
res ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit "Revisors ansvar for revisionen af arsregn-
skabet". Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af koncernen i overensstem-
melse med internationale etiske regler for reviso-
rer (IESBA's etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav.

To the shareholders of Alumeco A/S

Opinion

We have audited the consolidated financial state-
ments and the parent company financial state-
ments of Alumeco 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 Com-
pany, as well as a consolidated cash flow state-
ment. The consolidated financial statements and
the parent company financial statements are pre-
pared in accordance with the Danish Financial
Statements Act.

In our opinion, the consolidated financial state-
ments and the parent company financial state-
ments 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 Inter-
national Standards on Auditing (ISAs) and addi-
tional requirements applicable in Denmark. Qur
responsibilities under those standards and re-
quirements are further described in the "Audi-
tor's responsibilities for the audit of the financial
statements" section of our report. We believe
that the audit evidence we have obtained is suffi-
cient 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 Ac-
countants (IESBA Code) and additional require-
ments applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accord-
ance with these rules and requirements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser
for nedvendig for at udarbejde et koncernregn-
skab og et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser el-
ler fejl. Ved udarbejdelsen af koncernregnskabet
og arsregnskabet er ledelsen ansvarlig for at vur-
dere koncernens og selskabets evne til at fort-
saette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at ud-
arbejde koncernregnskabet og arsregnskabet p
grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvi-
dere koncernen eller selskabet, indstille driften
eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnad hej grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at af-
give en revisionspategning med en konklusion.
Hej grad af sikkerhed er et hejt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere
krav, der er galdende i Danmark, altid vil af-
dakke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som felge af be-
svigelser eller fejl og kan betragtes som vasent-
lige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de eko-
nomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af koncernregnskabet og
arsregnskabet. Som led i en revision, der udferes
i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige vurde-
ringer og opretholder professionel skepsis under
revisionen. Herudover:

Management's responsibilities for the 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 Fi-
nancial Statements Act, and for such internal
control as Management determines is necessary
to enable the preparation of consolidated finan-
cial statements and parent company financial
statements that are free from material misstate-
ment, whether due to fraud or error. In preparing
the consolidated financial statements and the
parent company financial statements, Manage-
ment is responsible for assessing the Group's and
the Parent Company's ability to continue as a go-
ing concern, disclosing, as applicable, matters re-
lated to going concern and using the going con-
cern basis of accounting in preparing the consoli-
dated financial statements and the parent com-
pany financial statements unless Management ei-
ther intends to liquidate the Group or the Parent
Company or to cease operations, or has no realis-
tic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assur-
ance 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 state-
ments and parent company financial statements.
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:
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Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i koncernregnskabet
og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse ri-
sici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at op-
dage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigel-
ser kan omfatte sammensvaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstandighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af koncernens og selskabets interne
kontrol.

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

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 el-
ler forhold, der kan skabe betydelig tvivl om
koncernens og selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er
en vasentlig usikkerhed, skal vi i vores revi-
sionspategning g@re opmaerksom pa oplys-
ninger herom i koncernregnskabet og ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige be-
givenheder eller forhold kan dog medfere, at
koncernen og selskabet ikke langere kan
fortsaette driften.

Alumeco A/S
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Identify and assess the risks of material mis-
statement of the consolidated financial
statements and the parent company finan-
cial statements, whether due to fraud or er-
ror, design and perform audit procedures re-
sponsive to those risks, and obtain audit evi-
dence that is sufficient and appropriate to
provide a basis for our opinion. The risk of
not detecting a material misstatement re-
sulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrep-
resentations, or the override of internal con-
trol.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Group's and the Parent Company's inter-
nal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting in preparing the consolidated finan-
cial statements and the parent company fi-
nancial statements and, based on the audit
evidence obtained, whether a material un-
certainty exists related to events or condi-
tions 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 re-
quired to draw attention in our auditor's re-
port to the related disclosures in the consoli-
dated financial statements and the parent
company financial statements or, if such dis-
closures are inadequate, to modify our opin-
ion. Our conclusion is based on the audit evi-
dence obtained up to the date of our audi-
tor's report. However, future events or con-
ditions may cause the Group and the Parent
Company to cease to continue as a going
concern.
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Independent auditor's report

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af koncernregnska-
bet og arsregnskabet, herunder noteoplys-
ningerne, samt om koncernregnskabet og
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virk-
somhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en konklu-
sion om koncernregnskabet. Vi er ansvarlige
for at lede, fore tilsyn med og udfere kon-
cernrevisionen. Vi er eneansvarlige for vo-
res revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identi-
ficerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og &rs-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vasentligt in-
konsistent med koncernregnskabet eller arsregn-
skabet eller vores viden opnaet ved revisionen el-
ler pd anden made synes at indeholde vasentlig
fejlinformation.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company finan-
cial statements, including the disclosures,
and whether the consolidated financial state-
ments and the parent company financial
statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

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

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and signifi-
cant audit findings, including any significant defi-
ciencies in internal control that we identify during
our audit.

Statement on the Management's review

Management is responsible for the Management's
review.

Our opinion on the consolidated financial state-
ments and the parent company financial state-
ments 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 fi-
nancial statements, our responsibility is to read
the Management's review and, in doing so, con-
sider whether the Management's review is mate-
rially 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 mis-
stated.
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Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Odense, den 4. oktober 2018
Odense, 4 October 2018

ERNST & YOUNG
Godkendt Revisionspartnerselskab

™SAa Shele

Brian Skovhus Jakobs
statsaut. revisor
MNE-nr.: mne27701
State Authorised
Public Accountant
MNE no.: mne27701

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 pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not iden-
tify any material misstatement of the Manage-
ment's review.

en Schougaard Serensen
statsaut. revisor
MNE-nr.: mne32129
State Authorised
Public Accountant
MNE no.: mne32129
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Ordinaer generalforsamling afholdes den 4. oktober 2018.
The annual general meeting is to be held on 4 October 2018.
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Hoved- og nggletal
Financial highlights

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

Hovedtal
Nettoomsaetning
Revenue 3.679.393 3.282.691 2.914.805 2.656.740 2.376.417
Resultat af primaer drift
Operating profit 137.606 132.179 132.493 112.289 115.392
Finansielle poster, netto
Profit/loss from financial income and

expenses -13.655 -11.235 -10.558 -8.937 -13.528
Arets resultat
Profit for the year 94.152 92.376 97.344 75.904 75.053
Pengestrgmme fra driftsaktiviteter
Cash flows from operating activities -2.209 -6.697 117.191 -15.899 26.368
Egenkapital
Equity 456.037 408.993 379.897 346.155 317.520
Balancesum
Total assets 1.497.232 1.396.897 1.171.551 1.143.439 983.883
Arets investeringer, netto
Investments, net 50.135 37.642 57.903 12.286 29.140
Gennemsnitligt antal ansatte
Average number of employees 901 821 683 620 545

Nggletal

Overskudsgrad

Operating margin 3.7 4,0 4,5 4,2 49
Afkastningsgrad

Return on investment 9,5 10,2 11,4 10,6 12,3
Soliditetsgrad

Solvency ratio 30,5 29,3 32,4 30,3 32,3
Egenkapitalforrentning

| Return on equity 21,8 23,4 26,8 22,9 25,4

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

Alumeco-gruppen har sit virke indenfor den
nordeuropaiske metalforbrugende industri, hvor
det er vores malsatning at veere den foretrukne
leverander af aluminium.

At kunne opfylde denne malsatning fordrer, at
alle selskaber i Alumeco-gruppen fokuserer pa
effektive processer, godt kebmandskab og kom-
petent vejledning af vores kunder. Vi ensker her-
ved at positionere os som aluminiumbranchens
mest pdlidelige og konkurrencedygtige service-
og logistikpartner, der tilferer optimal vaerdi til
den aluminiumforbrugende industri.

Vi vil uddanne vores medarbejdere i overens-
stemmelse med ovennavnte positionering og
sikre, at vi har de bedst kvalificerede medarbej-
dere i branchen.

Udvikling i koncernen

| regnskabsaret 2017/18 er koncernens netto-
omsatning eget med 12,1 % og udger 3.679
MDKK. Den positive vaekst er primaert genereret
ved aget afsatning pa koncernens etablerede
markeder.

Koncernen har den 31. oktober 2017 kebt Metal-
center Sverige AB og fusioneret selskabet med
koncernens svenske selskab. Metalcenter Sve-
rige AB er kobt af sesterkoncernen Metalcenter
Group A/S. Tilgangen har i indevarende ar haft
en positiv pavirkning pa afsatning og indtjening.

Bruttoresultatet er i 2017/18 vokset fra 458,4
MDKK i sidste regnskabsar til 498,2 MDKK. En

stigning som har vaeret drevet af oget aktivitet
samt tilgangen af Metalcenter Sverige AB.

Den realiserede vaekst, kombineret med stigende
aluminiumspriser samt investering i arbejdskapi-
tal, har resulteret i pengestremme fra driften pa
-2,2 MDKK.

For aret 2018/19 forventer koncernen en fortsat
fremgang i aktivitetsniveauet. Ultimo september
2018 er der truffet beslutning om at lukke
Aluwinds produktionsaktivitet i Danmark. Som
folge heraf forventes en nedgang i indtjeningen
for aret 2018/19.

Alumeco A/S
Arsrapport 2017/18

Introduction - business area

The Alumeco Group is operating in the markets of
the North European metal consuming industry,
where we relentlessly work to be the preferred
aluminium supplier

In order to fulfil this goal, all of our companies in
the Alumeco Group are focusing on effective pro-
cesses and routines, good business sense and
qualified customer counselling. In this way we will
position ourselves in the aluminium business as
the most reliable and competitive partner in ser-
vice and logistics, adding optimal value to the al-
uminium consuming industry.

We will train our employees in coherence with the
above mentioned positioning in order to ensure
that we have the most qualified staff in the indus-
try.

Development - in the Group

In the 2017/18 financial year, consolidated reve-
nue increased by 12.1% and totalled DKK 3,679
million. The positive trend primarily derives from
increasing sales to the Group'’s established mar-
kets.

On 31 October 2017, the group acquired
Metalcenter Sverige AB and merged the company
with the group's Swedish company. Metalcenter
Sverige AB was acquired by the affiliated group
Metalcenter Group A/S. The addition has had a
positive effect on sales and earnings in the cur-
rent year.

In 2017/18, gross profit grew from 458.4 MDKK
in the past financial year to 498.2 MDKK. This in-
crease was driven by increased activities and the
addition of Metalcenter Sverige AB.

The growth realised combined with increasing al-
uminium prices and working capital investments
resulted in cash flows from operating activities of
-2.2 MDKK.

As for 2018/19, the Group expects to enjoy a
continued increase in the level of activities. At
the end of September 2018, it was decided to
close down Aluwind’s production activities in
Denmark. Consequently, a decrease in earnings is
expected in 2018/19.

10
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Aluwind-koncernen

Markedet for vindenergi er fortsat i transition for
at sikre at vindenergi er konkurrencedygtig i for-
hold til andre energiformer. Det deraf felgende
omkostningsfokus er fortsat markbart og har i
regnskabet 2017/18 for Aluwind koncernen
medfart lavere aktivitet og indtjening.

Udvidelsen af produktionsfaciliteten i Kina er
gennemfert i labet af regnskabsaret og udger nu
en vaesentlig del af Aluwind koncernens kapaci-
tet. En styrkelse i Asien modsvarer samtidig den
fortsat stigende efterspergsel, vi oplever i denne
region.

Vi forventer, at markedet vil vaere svagt stigende
og stille stadig sterre krav til et omkostningsef-
fektivt produktionsapparat. Ultimo september
2018 er der truffet beslutning om at lukke
Aluwinds produktionsaktivitet i Danmark. Afledt
heraf forventes der en nedgang i omseatning og
indtjening for dret 2018/19.

Kapitalberedskab

Koncernens samlede kapitalberedskab vurderes
tilfredsstillende og passende for de kommende
ars forventede aktiviteter.

Risikostyring

Risikoen for en servicepartner-/grossistvirk-som-
hed, der agerer i et normalt samfund og et nor-
malt marked med normale konjunkturer, er rela-
tivt begraenset og kan sammenfattes til felgende:

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

Risici i forbindelse med valuta

Risici i forbindelse med (standard) varelager

Risici i forbindelse med IT-nedbrud (infra-
struktur)

Risici i forbindelse med miljo
Risici i forbindelse med skader

Alumeco A/S
Arsrapport 2017/18

The Aluwind Group

The wind energy market is still in transition to en-
sure that wind energy is competitive in relation to
other types of energy. The resulting cost focus is
still noticeable, and in the financial statements
2017/18 for the Aluwind group resulted in lower
activities and earnings.

The extension of the production facility in China
has been made during the financial year and now
constitutes a material part of the capacity of the
Aluwind group. Strengthening in Asia also corre-
sponds to the continued increased demand that
we see in this region.

We expect the market to be moderately increas-
ing and still make large demands on a cost-effi-
cient production apparatus. At the end of Sep-
tember 2018, it was decided to close down
Aluwind’s production activities in Denmark. Con-
sequently, a decrease in revenues and earnings is
expected in 2018/19.

Capital resources

The Group's total capital resources are
considered satisfactory and appropriate for the
upcoming years' projected activities.

Risk management

The risk for a service partner/wholesaler operat-
ing in @ normal society and a normal market with
normal business cycles is relatively limited and
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 IT breakdowns (infra-
structure)

Risks associated with the environment
Risks associated with losses/damage

11



Ledelsesberetning
Management's review

Beretning
Operating review

Partnere

Da koncernen handler med alle segmenter inden
for den metalforbrugende industri, vurderes en

nedgang i et segment eller hos en partner ikke at
medfere eksistentielle problemer for koncernen.

Det er koncernens klart definerede mal at debi-
torforsikre samtlige partnere, der keber varer for
et beleb over en marginal bundgranse. Denne
politik efterleves i al vaesentlighed pa vores debi-
torportefelje pa koncernniveau.

Valuta

Det er koncernens politik, at fremmed valuta
over en bundgraense afdakkes, safremt det ud
fra en forretningsmaessig vinkel udger en vee-
sentlig risiko.

Varelager

Det er koncernens politik generelt at holde et ku-
rant varelager med et bredt sortiment. Risikoen
seges afdaekket dels gennem sikring af ravarepri-
ser og dels gennem en til stadighed hoj omsaet-
ningshastighed og med kontinuerlig fokus pa
kuransspergsmalet.

IT-nedbrud

Koncernen er afhangig af flere velfungerende
IT-systemer.

Koncernens samlede ERP- og group-ware afvik-
les centralt pa hovedkontorets adresse i Odense,
og forbindelserne herfra foregar i alt overve-
jende grad med dedikerede linjer til datterselska-
berne.

Der er endvidere etableret daglige backup-ruti-
ner pa de centrale anlag. Det tilstrabes, at alle
data forefindes i redundante miljeer. Endelig er
alle vaesentlige anlaeg sikret en korrekt nedluk-
ning gennem UPS-anlag. Alle centrale systemer
findes i serverrum, som bade er sikret mod fysisk
indtreengen, temperatur og brand. Sidstnavnte
via detektorer og energen-slukningsanlaeg.

Alumeco A/S
Arsrapport 2017/18

Partners

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

The Group's clearly defined goal is to “debtor-in-
sure” all partners that purchase products for a
sum above a marginal minimum limit. This policy
is followed as far as possible in our debtor portfo-
lio at Group level.

Foreign exchange

It is group policy that foreign currencies above a
minimum limit must be hedged, if they are con-
sidered a significant risk to operations.

Stocks

It is group policy to generally maintain a wide
range of saleable stocks. The risk is hedged by
means of hedging raw material prices and
through a constantly high turnover rate and by
continuously focusing on the issue of marketabil-

ity.

IT breakdowns

The Group is dependent on several efficient IT
systems.

The Group's joint ERP and groupware are man-
aged 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 sys-
tems are in the server room, which is secured
against physical intrusion, temperature and fire.
The latter is via detectors and Inergen-extin-
guishing systems.

12



Ledelsesberetning
Management's review

Beretning
Operating review

Milje
Alumeco-koncernens miljgbelastning kan kvalifi-
ceres som minimal.

Skader

Hele koncernen er forsikret mod tab som folge af
skade pa bygninger og lesere til fuld nyvaerdi. De
dele af koncernen, hvor der ikke er flere paral-
lelle lagre i samme land, er ligeledes forsikret
mod driftstab efter en skadeshandelse. De sam-
lede risici vurderes en gang arligt af bestyrelsen.

Hele koncernen er endvidere forsikret mod ska-
der som folge af produktansvar, ligesom der ofte
vil eksistere mulighed for at rette en produktan-
svarsskade videre mod leveranderen.

Samfundsansvar, jf. Arl § 99A

Koncernens redegerelse for samfundsansvar
fremgar af selskabets hjemmeside.

https://www.alumeco.com/alumeco/corporate-
social-responsibility?s=0

Medarbejderforhold

Der henvises til redegerelsen for maltal for be-

styrelsen og ligestilling i koncernens ledelsesni-
veauer i moderselskabet HS Metalservice nr. 1

ApS' arsrapport 2017/18.

Begivenheder efter balancedagen

Alumeco A/S har den 1. juli 2018 erhvervet 100
% af aktierne i Metalcenter Group A/S.

Alumeco A/S
Arsrapport 2017/18

Environment

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

Damage

The entire Group is insured against loss as a re-
sult of damage to buildings and moveable prop-
erty 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

The group's statement of corporate social re-
sponsibility appears from the company's website.

https://www.alumeco.com/alumeco/corporate-
social-responsibility ?s=0

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 gen-
der equality at the Group’s management levels.

Significant events occurring after the balance
sheet date

As at 1 July 2018, Alumeco A/S acquired 100%
of the shares in Metalcenter Group A/S.

13



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

Alumeco A/S
Arsrapport 2017/18

Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Resultatopgerelse
Income statement

t.kr./DKK'000

Nettoomseatning

Revenue

Andring af varebeholdninger
Change in inventories

Andre driftsindtaegter

Other operating income
Vareforbrug

Costs of goods sold

Andre eksterne omkostninger
Other external costs

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og ma-
terielle anlaegsaktiver

Depreciation/amortisation and impairment of
property, plant and equipment and intangi-
ble assets

Resultat af primaer drift

Operating profit

Indtaegter af kapitalandele i tilknyttede virk-
somheder

Profit/loss from investments in group enter-
prises

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit before tax

Skat af drets resultat
Tax on profit for the year

Arets resultat
Profit for the year

Koncernens resultat fordeler sig sdledes:

Note

11

Breakdown of the consolidated results of operations

Aktionaerer i Alumeco A/S
Shareholders, Alumeco A/S
Minoritetsinteresser
Minority shareholders

Koncern Modervirksomhed
Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
3.679.393 3.282.691 1.543.210 1.406.345
58.226 91.771 22.658 30.073
14.442 14.397 28.507 27.172
-3.145.409 -2.831.843 -1.396.747 -1.282.817
-108.419 -98.610 -52.581 -46.310
498.233 458.406 145.047 134.463
-331.041 301.272 -117.289 -111.052
-29.586 -24.955 -5.686 -4.844
137.606 132.179 22.072 18.567
0 0 71.637 69.653
1.464 869 3.536 2.153
-15.117 -12.104 -8.166 -6.768
123.953 120.944 89.079 83.605
-29.801 -28.568 -6.751 28
94.152 92.376 82.328 83.633
82.328 83.633
11.824 8.743
94,152 92.376
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Alumeco A/S
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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
Koncern Modervirksomhed

Consolidated Parent company

t.kr./ DKK'000 Note 2017/18 2016/17 2017/18 2016/17

AKTIVER

ASSETS

Anlagsaktiver

Non-current assets

Immaterielle anlagsaktiver

Intangible assets 9

Software

Software 7.346 4.334 7.168 4.298
Goodwill

Goodwill 17.600 5.917 0 0

24.946 10.251 7.168 4.298

Materielle anlegsaktiver
Property, plant and equipment 10
Grunde og bygninger
Land and buildings 124.862 130.854 0 0
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equip-
ment 59.493 64.838 9.546 11.369

184.355 195.692 9.546 11.369

Finansielle anlagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises 11 0 0 319.720 290.234

Anlagsaktiver i alt
Total non-current assets 209.301 205.943 336.434 305.901
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Alumeco A/S
Arsrapport 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
Omseatningsaktiver
Current assets
Varebeholdninger
Inventories
Fremstillede varer og handelsvarer
Finished goods and goods for resale 586.795 522.562 241.290 218.633
586.795 522.562 241.290 218.633
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 629.162 577.867 160.870 152.588
Tilgodehavender hos tilknyttede virk-
somheder
Amounts owed by group enterprises 12 31.223 60.331 241.562 246.231
Udskudt skatteaktiv
Deferred tax asset i3 0 0 0 59
Tilgodehavende selskabsskat
Receivable income tax 8.328 3.222 137 395
Andre tilgodehavender
Other receivables 16.951 16.217 5.938 5.302
Periodeafgraensningsposter
Prepayments 14 1.850 4.346 302 272
687.514 661.983 408.809 404.847
Likvide beholdninger
Cash at bank and in hand 13.622 6.409 373 192
Omsatningsaktiveri alt
Total current assets 1.287.931 1.190.954 650.472 623.672
AKTIVER | ALT
TOTAL ASSETS 1.497.232 1.396.897 986.906 929.573
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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 Note

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital 15

Nettoopskrivning efter indre vaerdis metode

Reserve for net revaluation according to the
equity method

Overfert resultat

Retained earnings

Foresldet udbytte

Proposed dividends

Aktionarer i Alumeco Alumeco A/S’ andel af
egenkapital

Equity holders’ share of equity, Alumeco A/S

Minoritetsinteresser

Minority interests

Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Hensat negativ egenkapital i tilknyttede virk-
somheder

Negative equity provided in group enterprises 11
Udskudt skat
Deferred tax 13

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Langfristede gaeldsforpligtelser

Non-current liabilities 16
Prioritetsgaeld

Mortgage credit institutions

Selskabsskat

Corporation tax

Alumeco A/S

Arsrapport 2017/18

Koncern Modervirksomhed
Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
11.000 11.000 11.000 11.000
0 0 147.494 104.632
383.426 332.685 235.932 228.053
27.500 38.500 27.500 38.500
421.926 382.185 421.926 382.185
34.111 26.808 0 0
456.037 408.993 421.926 382.185
0 0 0 1.488
10.504 5.086 366 0
10.504 5.086 366 1.488
90.157 75.553 0 0
25.617 22.577 6.327
115.774 98.130 6.327
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Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018

Alumeco A/S

Arsrapport 2017/18

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, fortsat
Kortfristede galdsforpligtelser
Current liabilities

Prioritetsgeeld

Mortgage credit institutions

Andre kreditinstitutter

Bank loans

Leasingforpligtelser

Lease liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Amounts owed to group enterprises
Selskabsskat

Corporation tax
Periodeafgransningsposter
Prepayments

Anden gaeld

Other payables

Geldsforpligtelseri alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Begivenheder efter balancedagen

Events after the balance sheet date

Valuta- og renterisici samt anvendelse af af-
ledte finansielle instrumenter

Currency and interest risks and use of
derivative financial instruments

Sikkerhedsstillelser

Collateral

Eventualforpligtelser samt andre gko-

nomiske forpligtelser

Contingent liabilities and other financial

obligations

Nartstdende parter

Related parties

Resultatdisponering

Proposed profit appropriation

Note

16

16

16

16

17

18

19

20

21

Koncern Modervirksomhed

Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
9.063 7.781 0 0
476.806 434.724 287.846 275.232
786 696 0 0
138.230 170.205 39.796 48.692
156.452 141.184 193.977 176.736
0 0 0 5.329
6.416 4.210 0 0
127.164 125.888 36.668 39.911
914917 884.688 558.287 545.900
1.030.691 983.818 564.614 545.900
1.497.232 1.396.897 986.906 929.573
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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

Egenkapitalopgorelse
Statement of changes in equity

t.kr./DKK'000

Egenkapital 1. juli 2016 / Equity at
1 July 2016

Valutakursregulering m.v. / Foreign ex-
change adjustments

Udbetalt udbytte / Dividends paid

Regulering af finansielle instrumenter
efter skat / Adjustment of financial in-
struments after tax

Keb fra minoriteter, jf. note 10 / Pur-

chase from minorities, see note 10

Overfert, jf. Resultatdisponering se note
20 / Transferred, see profit appropria-
tion note 20

Egenkapital 30. juni 2017 / Equity at
30 June 2017

Egenkapital 1. juli 2017 / Equity at
1 July 2017

Valutakursregulering m.v. / Foreign ex-
change adjustments

Udbetalt udbytte / Dividends paid

Regqulering af finansielle instrumenter
efter skat / Adjustment of financial in-
struments after tax

Keb fra minoriteter, jf. note 10 / Pur-

chase from minorities, see note 10

Overfort, jf. Resultatdisponering se note
20 / Transferred, see profit appropria-
tion note 20

Egenkapital 30. juni 2018 / Equity at
30 June 2018

Modervirksomhed
Parent company

Alumeco A/S

Arsrapport 2017/18

Nettoop-

skrivning

efter indre

vardis

metode

Reserve for

net

Aktie- "e"alu_aﬁon Overfort Foresl3et
kapital/ ~ according to resultat udbytte

Share the equity Retained Proposed I alt
capital method earnings dividends Total
11.000 74.862 216.996 55.000 357.858
0 -4.548 0 0 -4.548
0 0 0 -55.000 -55.000
0 525 271 0 796
0 -554 0 0 -554
0 34.347 10.786 38.500 83.633
11.000 104.632 228.053 38.500 382.185
11.000 104.632 228.053 38.500 382.185
0 -6.580 0 0 -6.580
0 0 0 -38.500 -38.500
0 1.614 879 0 2.493
0 0 0 0 0
0 47.828 7.000 27.500 82.328
11.000 147.494 235.932 27.500 421.926
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Koncern- og arsregnskab 1. juli 2017 - 30. juni 2018

Alumeco A/S
Arsrapport 2017/18

Consolidated financial statements and parent company financial statements 1 July

2017 - 30 June 2018

Pengestromsopggrelse
Cash flow statement

t.kr./DKK'000

Resultat af primeer drift

Operating profit

Arets af- og nedskrivninger
Depreciation/amortisation and impairment losses

Andring i tilgodehavender
Changes in receivables
Andring i varebeholdninger
Changes in inventories
Andring i geeld til leverandgrer
Changes in trade payables
Andring i anden geeld

Changes in other payables
Betalt vedr. finansielle poster, netto
Interest paid

Betalt selskabsskat
Corporation tax paid

Pengestrgm fra driftsaktivitet
Cash flows from operating activities

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

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

Kob og salg af immaterielle og materielle anlagsaktiver, netto
Acquisitions of intangible assets and property, plant and equipment, net

Pengestrgm til investeringsaktivitet
Cash flows from investing activities

Fremmedfinansiering:

External financing

Forskydning i langfristet geeld, netto

Changes in non-current liabilities, net

Forskydning i koncerninterne mellemregninger, netto
Changes in intra-group debt, net

Aktionaererne:

Shareholders:

Udbetalt udbytte og udlodning

Dividends paid

Pengestrgm fra finansieringsaktivitet
Cash flows from financing activities

Koncern
Consolidated

2017/18 2016/17
137.606 132.179
29.586 24.955
167.192 157.134
-29.944 -108.491
-65.488 -91.669
=35.07T6 47.007
3.590 16.351
-13.653 -11.234
-28.130 ~15.795
-2.209 -6.697
-32.556 -1.800
-17.579 -35.842
-50.135 -37.642
15.944 -9.903
42.078 -48.051
-42.647 -59.352
15:375 -117.306
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Alumeco A/S
Arsrapport 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

Pengestremsopggrelse
Cash flow statement

Koncern

Consolidated
t.kr./DKK'000 2017/18 2016/17
Arets pengestrgm
Net cash flows -36.969 -161.645
Likvider, primo*
Cash and cash equivalents at 1 July 2017* -428.315 -263.664
Kursreguleringer
Exchange rate adjustments 2.100 -3.006
Likvider, ultimo
Cash and cash equivalents at 30 June 2018* -463.184 -428.315

Pengestreomsopgerelsen kan ikke direkte udledes af koncern- og arsrapportens gvrige bestanddele.

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

*Likvide beholdninger er opgjort med fradrag af bankgeeld.

*Cash and cash equivalents are computed less bank loans.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Alumeco A/S er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for store klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar.

Konsolidering

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

Dattervirksomhedernes regnskaber er udarbej-
det efter den samme regnskabspraksis, som i
moderselskabet. Koncernregnskabet udarbejdes
ved at sammendrage regnskaber for modersel-
skabet og dattervirksomhederne ved sammen-
lagning af regnskabsposter med ensartet ind-
hold.

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

Moderselskabets og dattervirksomheders kapital-

andele i dattervirksomheder udlignes med den
forholdsmaessige andel af dattervirksomhedens
regnskabsmaessige indre veerdi.

Omregning af fremmed valuta

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

Monetare aktiver og forpligtelser i fremmed va-
luta omregnes til danske kroner efter balanceda-
gens valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indgar i resultatop-
gerelsen under vareforbrug.

The annual report of Alumeco A/S has been pre-
pared in accordance with the provisions applying
to reporting class C large enterprises under the
Danish Financial Statements Act.

The annual report has been prepared in accord-
ance with the same accounting policies as last
year.

Consolidated financial statements

The consolidated financial statements comprise
the parent company, Alumeco A/S, and subsidiar-
ies in which Alumeco 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 pre-
pared in accordance with the accounting policies
of the parent company. The consolidated finan-
cial 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’ invest-
ments in subsidiaries are set off against the pro-
portionate share of the subsidiary’s net asset
value.

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. Real-
ised and unrealised foreign exchange gains and
losses are recognised in the income statement as
cost of sales.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutadifferencer, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen.

Udenlandske datterselskaber

Selvstandige udenlandske enheder omregnes ef-
ter felgende principper:

Balancen omregnes til kursen pa balanceda-
gen.

Resultatopgerelsen omregnes til transakti-
onsdagens kurs.

Den kursdifference, der opstar ved omregning af
egenkapitalen ved regnskabsarets begyndelse til
kursen ved arets udgang samt valutakursregule-
ringen af resultatopgerelsen fra transaktionsda-
gens kurs til kursen pa balancedagen, indregnes
direkte pa egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter males til dags-
veerdi. Positive og negative dagsvaerdier indgar
som henholdsvis andre tilgodehavender og an-
den geld.

Kursregulering af afledte finansielle instrumen-
ter indgaet til sikring af dagsvaerdien af indreg-

nede finansielle aktiver eller forpligtelser tillaeg-
ges/fradrages den regnskabsmassige vaerdi af

det sikrede aktiv/forpligtelse.

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 ac-
cording 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 transla-
tion 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 di-
rectly 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 instru-
ments entered into to hedge the fair value of rec-
ognised financial assets and liabilities are added
to/deducted from the carrying amount of the
hedged asset/liability.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kursregulering af afledte finansielle instrumen-
ter indgaet til sikring af forventede fremtidige
pengestremme indregnes i egenkapitalen, indtil
den sikrede transaktion gennemferes. Safremt
transaktionen resulterer i et aktiv eller en forplig-
telse, indregnes den akkumulerede kursregule-
ring i kostprisen pa aktivet eller forpligtelsen, og
safremt transaktionen resulterer i en indtaegt el-
ler en omkostning, indregnes den akkumulerede
kursregulering i resultatopgerelsen sammen med
den sikrede post.

Kursregulering til dagsveerdi af afledte finansielle
instrumenter, som ikke opfylder betingelserne
for behandling som sikringsinstrumenter, indreg-
nes i resultatopgerelsen.

Kursregulering til dagsveerdien af afledte finan-
sielle instrumenter til sikring af nettoinvesterin-
ger i selvstandige udenlandske datter selskaber,
indregnes direkte pa egenkapitalen.

Resultatopgerelse

Nettoomsatning

Indtaegter ved salg af handelsvarer og faerdigva-
rer indgar i nettoomsatningen pa tidspunktet for
levering og risikoovergang, safremt indtagten
kan opgeres palideligt. Omsatningen opgeres ef-
ter fradrag af moms, afgifter og rabatter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabspo-
ster af sekundaer karakter i forhold til koncer-
nens hovedaktivitet, herunder management fee.

Value adjustments of derivative financial instru-
ments entered into to hedge forecast cash flows
are recognised in equity until the completion of
the hedged transaction. If the forecast transac-
tion results in the recognition of assets or liabili-
ties, the accumulated value adjustment is recog-
nised in the cost of the asset or liability, and if
the forecast transaction results in income or ex-
penses, the accumulated value adjustment is rec-
ognised 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 in-
vestments in independent foreign subsidiaries
are taken directly to equity

Income statement

Revenue

Income from the sale of goods for resale and fin-
ished goods is recognised in the income state-
ment 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 compromises items sec-
ondary to the Group's activities, including man-
agement fee.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingafta-
ler m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner, samt andre omkost-
ninger til social sikring m.v. af selskabets medar-
bejdere. | personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndighe-
der.

Af- og nedskrivninger

Af- og nedskrivninger omfatter af- og nedskriv-
ninger pa immaterielle og materielle anlaegsakti-
ver. Anlagsaktiverne afskrives lineart pa grund-
lag af kostprisen baseret pa nedenstaende vurde-
ring af brugstiderne samt aktivernes restveerdi
og revurderes arligt.

Goodwill afskrives over den vurderede gkonomi-
ske levetid, der fastsaettes pa baggrund af en
vurdering af bl.a. virksomhedens karakter, mar-
kedsposition, branchens stabilitet og afhangig-
hed af naglemedarbejdere.

Brugstid
Software 5 ar
Goodwill 5ar
Bygninger 30a&r
Andre anlaeg, driftsmateriel
og inventar 5-8 ar

Anskaffelser under 50.000 kr. afskrives fuldt ud i
anskaffelsesaret.

Cost of goods sold

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

Other external costs

Other external costs comprise costs for distribu-
tion, sale, advertising, administration, premises,
bad debt losses, operating leases, efc.

Staff costs

Staff costs comprise wages and salaries, includ-
ing holiday allowance and pensions, and other so-
cial security costs, etc., for the Company's em-
ployees. Refunds received from public authorities
are deducted from staff costs.

Depreciation/amortisation and impairment
losses

Depreciation/amortization and impairment losses
comprise depreciation/amortization and impair-
ment of property, plant and equipment and intan-
gible assets. Non-current assets are depreciated
on a straight-line basis based on cost over the fol-
lowing expected useful lives of the assets.

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

Useful lives

Software 5 years
Gooadwill 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab ved afhaendelse af anlaegs-
aktiver indregnes i resultatopgerelsen under af-
skrivninger.

Indtaegter af kapitalandele i datter-
virksomheder

Disse omfatter den forholdsmaessige andel af re-
sultatet efter skat efter regulering af intern
avance/tab og fradrag af afskrivning pa koncern-
goodwill.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Finansielle poster indeholder ren-
teindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer samt amortisering af realkreditlan
m.v.

Skat af arets resultat

Skat af arets resultat omfatter aktuel skat af
drets skattepligtige indkomst, arets regulering af
udskudt skat med fradrag af den del af arets
skat, der vedrerer egenkapitalbevagelser. Ak-
tuel og udskudt skat vedrgrende egenkapitalbe-
vagelser indregnes direkte pa egenkapitalen.

Selskabet og de danske tilknyttede virksomheder
er sambeskattet. Den danske selskabsskat forde-
les mellem overskuds- og underskudsgivende
danske selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling).

Gains or losses on the disposal of property, plant
and equipment are recognized in the income
statement as depreciation/amortization.

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 amortization of group
goodwill.

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, adjust-
ment 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 corpora-
tion tax is allocated by settlement of joint taxa-
tion contribution between profitable and loss-
making Danish companies in proportion to their
taxable income (full absorption with refund for
tax losses).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balance

Immaterielle anlaegsaktiver

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

Andre immaterielle anlagsaktiver omfatter soft-
warelicenser og andre erhvervede rettigheder.
Andre immaterielle anlaegsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Der foretages nedskrivningstest pd 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 el-

ler aktivgruppens kapitalveerdi og nettosalgspris
(genvindingsvaerdi), safremt denne er lavere end
den regnskabsmaessige vardi.

Materielle anlagsaktiver

Materielle anlaegsaktiver omfatter andre anleeg,
driftsmateriel og inventar. Materielle anlaegsakti-
ver males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger. Der afskrives ikke pa
grunde.

Kostprisen omfatter anskaffelsesprisen samt om-

kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta-
get i brug. For egenfremstillede aktiver omfatter
kostprisen omkostninger til materialer, kompo-
nenter, underleveranderer, direkte lenforbrug
samt indirekte produktionsomkostninger.

Balance sheet

Intangible assets

Goodwill comprises the additional price in rela-
tion to the fair value of identifiable net assets
upon the acquisition of enterprises. Goodwill is
measured at cost less accumulated amortization
and impairment.

Other intangible assets comprise software li-
cences and other rights acquired. Other intangi-
ble assets are measured at cost less accumulated
amortization and impairment.

Impairment tests are conducted of intangible as-
sets when there is an indication that they may be
impaired. Impairment tests are conducted of indi-
vidual 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 (recover-
able 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. Prop-
erty, 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, subsup-
pliers, direct wages and salaries as well as indi-
rect production overheads.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter vedrerende materielle an-
laeegsaktiver, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), males ved ferste indregning i
balancen til laveste veerdi af dagsvaerdi og nu-
tidsveerdi af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasingaf-
talens interne rentefod som diskonteringsfaktor
eller en tilnermet vaerdi for denne. Finansielt
leasede aktiver behandles herefter som selska-
bets @vrige materielle anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontrak-
tens lpbetid i resultatopgerelsen.

Der foretages nedskrivningstest pa materielle an-

laegsaktiver, safremt der er indikationer for vaer-
difald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis gruppe af aktiver. Akti-
verne nedskrives til det hojeste af aktivets eller
aktivgruppens kapitalvaerdi og nettosalgspris
(genindvindingsveerdi), safremt denne er lavere
end den regnskabsmaessige vaerdi.

Finansielle anlagsaktiver

Kapitalandele i dattervirksomheder indregnes i
balancen til den forholdsmaessige andel af virk-
somhedernes regnskabsmaessige indre veerdi op-
gjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede koncern-
interne avancer og tab og med tillaeg eller fra-
drag af resterende veerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Leases for non-current assets that transfer sub-
stantially all the risks and rewards incident to
ownership to the company (finance leases) are in-
itially recognised in the balance sheet at the
lower of fair value and the net present value of
future lease payments. In calculating the net pre-
sent value of the future lease payments, the in-
terest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor. As-
sets held under finance leases are subsequently
depreciated as the Company'’s other non-current
assets.

The capitalised residual lease obligation is recog-
nised in the balance sheet as a liability, and the
interest element of the lease payment is recog-
nised in the income statement over the term of
the lease.

Impairment tests are conducted of individual as-
sets or groups of assets when there is an indica-
tion 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.

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 un-
realised intra-group profits and losses and plus or
minus any residual value of positive or negative
goodwill determined in accordance with the pur-
chase method.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Dattervirksomheder med negativ regnskabsmaes-
sig indre veerdi indregnes til kr. O, og et eventuelt
tilgodehavende hos disse virksomheder nedskri-
ves med moderselskabets andel af den negative
indre veerdi, hvis det vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre
veerdi overstiger tilgodehavender, indregnes det
resterende belgb under hensatte forpligtelser i
det omfang, modervirksomheden har en retlig el-
ler faktisk forpligtelse til at deekke dattervirksom-
hedens underbalance.

Nettoopskrivning af kapitalandele i dattervirk-
somheder overfegres under egenkapitalen til re-
serve for nettoopskrivning efter den indre vaerdis
metode i det omfang, den regnskabsmaessige
vaerdi overstiger anskaffelsesvaerdien med fra-
drag af afskrivninger pa goodwill.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsrapporten fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Fortjeneste eller tab ved afhaendelse af datter-
virksomheder og associerede virksomheder op-
geres som forskellen mellem afhandelsessum-
men og den regnskabsmaessige vardi af nettoak-
tiver pa salgstidspunktet inklusiv ikke afskrevet
goodwill samt forventede omkostninger til salg
eller afviklingen. Fortjeneste og tab indregnes i
resultatopgerelsen under finansielle poster.

Ved keb af nye dattervirksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pa erhvervelsestids-
punktet. Der hensaettes til deekning af omkost-
ninger ved besluttede omstruktureringer i den
erhvervede virksomhed i forbindelse med kobet.
Der tages hensyn til skatteeffekten af de fore-
tagne omvurderinger.

Investments in subsidiaries with negative net as-
set values are measured at DKK O (nil), and any
amounts owed by such enterprises are written
down by the parent company’s share of the nega-
tive net asset value if the amount owed is irre-
coverable. If the parent company has a legal or
constructive obligation to cover a deficit that ex-
ceeds the amount owed, the remaining amount is
recognised under provisions.

Net revaluation of investments in subsidiaries is

recognised in the reserve for net revaluation ac-
cording to the equity method in equity to the ex-
tent 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 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 finan-
cial income and financial expenses

Acquisitions of new subsidiaries are accounted
for using the purchase method, according to
which the identifiable assets and liabilities ac-
quired are measured at their fair values at the
date of acquisition. Provision is made for costs
related to adopted and announced plans to re-
structure the acquired enterprise in connection
with the acquisition. The tax effect of the restate-
ment of assets and liabilities is taken into ac-
count.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Positive forskelsbelgb (goodwill) mellem anskaf-
felsesvaerdi og dagsveerdi af overtagne aktiver
og forpligtelser, inklusiv hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede pkonomiske brugstid, der fastlaegges
pa baggrund af ledelsens erfaringer inden for de

enkelte forretningsomrader. Den regnskabsmaes-

sige veerdi af goodwill vurderes lgbende og ned-
skrives over resultatopgerelsen i de tilfeelde,
hvor den regnskabsmassige vardi overstiger de
forventede fremtidige nettoindtaegter fra den
virksomhed eller aktivitet, som goodwill er knyt-
tet til.

Goodwill opstaet i forbindelse med keb af minori-
teter straksafskrives direkte pa egenkapitalen.

Varebeholdninger

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

Handelsvarer samt ravarer og hjalpematerialer
males til kostpris, hvilket omfatter anskaffelses-
pris med tillzg af hjemtagelsesomkostninger og
med fradrag af leveranderbonus og kontantra-
batter.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktions-
omkostninger indeholder indirekte materialer og
Ien samt vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maskiner, fa-
briksbygninger og udstyr.

Tilgodehavender

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

Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired (good-
will), including restructuring provisions, is recog-
nised as investments in group enterprises and
amortised over the useful life of the asset, deter-
mined 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 net relisable value
if this is lower.

Goods for resale and raw materials and consuma-
bles are measured at cost, comprising purchase
price plus delivery costs less supplier bonus and
cash discounts.

Finished goods and work in progress are meas-
ured at cost, comprising the cost of raw materi-
als, consumables, direct wages and salaries and
indirect production overheads. Indirect produc-
tion 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under ak-
tiver, omfatter afholdte omkostninger vedre-
rende efterfalgende regnskabsar.

Egenkapital

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinaere
generalforsamling (deklareringstidspunktet). Ud-
bytte, som forventes udbetalt for aret, 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 acontoskat-
ter.

Henseaettelse til udskudt skat beregnes af alle
midlertidige forskelle mellem regnskabsmaessige
og skattemaessige vaerdier bortset fra midlerti-
dige forskelle, som opstar pa anskaffelsestids-
punktet for aktiver og forpligtigelser, og som
hverken pavirker resultat eller den skattepligtige
indkomst.

Udskudte skatteaktiver indregnes med den
vaerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligti-
gelser.

Leasingforpligtelser

Leasingforpligtelser males til nutidsverdien af de
resterende leasingydelser inkl. en eventuel ga-
ranteret restvaerdi baseret pa de enkelte leasing-
kontrakters interne rente.

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 differ-
ences between the carrying amount and tax base
of assets and liabilities apart from temporary dif-
ferences arising at the date of acquisition of as-
sets and liabilities without affecting either
profit/loss for the year or taxable income.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised at the ex-
pected value of their utilisation; either as a set-
off against tax on future income or as a set-off
against deferred tax liabilities.

Leases

Lease liabilities are measured at the present
value of remaining lease payments incl. a guaran-
teed residual value based on the internal interest
rate of the lease.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle gaeldsforpligtelser

Finansielle galdsforpligtelser indregnes ved I3-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. Ren-
tebaerende gaeld males efterfalgende til amorti-
seret kostpris opgjort pa basis af den effektive
rente pa laneoptagelsestidspunktet. Anden gald
males efterfelgende til amortiseret kostpris sva-
rende til den nominelle restgeaeld.

Pengestremsopgerelse

Pengestremsopgerelsen viser koncernens penge-
stremme for aret, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Pengestremme fra driftsaktivitet praesenteres in-
direkte og opgeres som arets resultat reguleret
for ikke-kontante driftsposter, endring i driftska-
pitalen, betalte finansielle og ekstraordinare po-
ster samt betalte selskabsskatter.

Pengestremme af investeringsaktivitet omfatter
betalinger i forbindelse med keb og salg af an-
legsaktiver, veerdipapirer henfert til investe-
ringsaktivitet.

Pengestremme fra finansieringsaktivitet omfat-
ter udbyttebetalinger til aktionaerer, kapitalfor-
hejelser og -nedsaettelser samt optagelse af lan
og afdrag pa rentebarende gald.

Likvider omfatter likvide beholdninger opgjort
med fradrag af bankgeeld.

Financial liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, in-
terest-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, corre-
sponding to the nominal remaining debt.

Cash flow statement

The cash flow statement shows the Consolidated
cash flows from operating, investing and financ-
ing activities for the year, the year's changes in
cash and cash equivalents as well as the Com-
pany's cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities are pre-
sented 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 dis-
posals of non-current assets, securities related to
investing activities.

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

Cash and cash equivalents comprise cash less
bank loans.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Segmentoplysninger

Koncernen har kun ét segment og giver derfor
kun oplysninger om geografiske segmenter. |
note 1 i arsrapporten er der givet oplysninger
vedrerende disse.

Honorar til selskabets generalforsamlingsvalgte
revisor

Der er ikke udarbejdet note for honorar til selska-
bets generalforsamlingsvalgte revisor, idet regn-
skabet indgar i koncernregnskabet for moder-
virksomheden HS Metalservice nr.1 ApS, jf. ars-
regnskabsloven § 96, stk. 3.

Segment information

The Group has one segment only and therefore
solely provides information on geographical seg-
ments. Note 1 to the financial statements pro-
vides 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 nagletalsoversigten anferte negletal er beregnet sdledes:

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 primaer 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/loss 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 for the year x 100
Average equity

as



4

Alumeco A/S
Arsrapport 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 to the financial statements

Begivenheder efter balancedagen
Events after the balance sheet date

Ultimo september 2018 er der truffet beslutning om lukke Aluwinds produktionsaktivitet i Danmark.
Som falge heraf forventes en nedgang i indtjeningen 1 2018/19.

At the end of September 2018, it was decided to close down Aluwind’s production activities in Denmark.
Consequently, a decrease in earnings is expected in 2018/19.

Koncern Modervirksomhed
Consolidated Parent company
t.kr./DKK'000 2017/18 2016/17 2017/18 2016/17
Nettoomsatning
Revenue
Nettoomsaetningens fordeling pd markeder:
Revenue broken down on markets:
Danmark
Denmark 824.830 991.284 688.730 673.093
Eksport
Export 2.854.563 2.291.407 854.480 733.252

3.679.393 3.282.691 1.543.210 1.406.345

Personaleomkostninger

Staff costs
Personaleomkostninger er opgjort saledes:
Staff costs are specified as follows:
Lenninger og gager

Wages and salaries 279.553 255.302 103.363 97.674

Pensionsomkostninger

Pension 17.986 16.088 7.383 6.949

Andre omkostninger til social sikring

Other social security costs 21.138 18.041 2.322 1.739

Andre personaleomkostninger

Other staff costs 12.364 11.841 4.221 4.690
331.041 301.272 117.289 111.052

Vederlag til direktion og bestyrelse
Fees paid to the Executive Board and the Board of Di-
rectors 5.527 3.399 5.527 3.399

Gennemsnitligt antal medarbejdere
Average number of employees 901 821 236 214

Vederlag til selskabets ledelse er i overensstemmelse med arsregnskabslovens § 98 b vist samlet, da
direktionen bestar af et enkelt medlem.

In accordance with section 98b of the Danish Statement Act, remuneration of the Company's Manage-
ment is disclosed combined, as the Executive Board comprises only one member.
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Koncern Modervirksomhed
Consolidated Parent company
t.kr./DKK'000 2017/18 2016/17 2017/18 2016/17

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

Software

Software 1.615 1.140 1.561 1.111

Goodwill

Goodwill 4.085 2.425 0 242

Bygninger

Buildings 6.144 5.980 0 0

Andre anlag, driftsmidler og inventar

Fixtures and fittings, other plant and equipment 17.597 15.573 4.125 3.502
29.441 25.118 5.686 4.855

Avance/tab ved salg af materielle anlaegsaktiver

Gain/loss on the sale of property, plant and equipment 145 -163 0 11
29.586 24.955 5.686 4.844

6 Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder
Interest income from group enterprises 481 29 3.285 1.962
Andre renteindtagter, valutakursgevinster og lig-
nende indtaegter
Other interest income, foreign exchange gains and
similar income 983 840 251 191

1.464 869 3.536 2.153

7  Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder
Interest expense to group enterprises 2.744 1.018 3.901 2.188
Andre renteomkostninger, valutakurstab og lignende
omkostninger

Other interest expenses, exchange losses and similar
expenses 12.373 11.086 4.265 4.580

15.117 12.104 8.166 6.768
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t.kr./DKK'000

Skat af arets resultat

Tax on profit for the year
Beregnet selskabsskat for aret
Estimated corporation tax for the year
Arets requlering af udskudt skat
Adjustment for the year of deferred tax

Regulering vedrgrende tidligere ar
Adjustment to prior year

Koncern Modervirksomhed

Consolidated Parent company
2017/18 2016/17 2017/18 2016/17
24.594 24.540 3.798 2.743
5.240 5.992 425 367
29.834 30.532 4.223 3.110
<33 -1.964 2.528 -3.138
29.801 28.568 6.751 -28
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Immaterielle anlagsaktiver
Intangible assets

Koncern
Consolidated

Software Goodwill lalt
t.kr./DKK'000 Software Goodwill Total
Kostpris 1. juli 2017
Costat 1 July 2017 0 0 0
Valutakursregulering m.v.
Foreign exchange adjustments =23 -158 -181
Tilgang
Additions 4.626 15.644 20.270
Afgang
Disposals -302 -15.284 -15.586
Kostpris 30. juni 2018
Cost at 30 June 2018 4.301 202 4.503
Ned- og afskrivninger 1. juli 2017
Impairment losses and amortisation at 1 July 2017 4.301 202 4.503
Valutakursreguleringer
Foreign exchange adjustments -24 -282 -306
Af- og nedskrivninger
Amortisation and impairment losses 1.615 4.085 5.700
Akkumulerede af- og nedskrivninger pa afhaeendede aktiver
Accumulated impairment and depreciation of assets sold -302 -15.284 -15.586
Ned- og afskrivninger 30. juni 2018
Impairment losses and amortisation at 30 June 2018 5.590 -11.279 -5.689
Regnskabsmassig veerdi 30. juni 2018
Carrying amount at 30 June 2018 7.346 17.600 24.946

| forbindelse med overtagelsen af Metalcenter Sverige har Alumeco A/S koncernen opgjort identificer-
bare aktiver og forpligtelser. Positive forskelsbelgb pa 15,6 mio. kr. er identificeret og aktiveret som
koncerngoodwill.

In connection with the acquisition of Metalcenter Sverige, the Alumeco A/S group has determined identi-
fiable assets and liabilities. Positive balances of 15.6 MDKK have been identified and capitalised as con-
solidated goodwill.
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Immaterielle anlagsaktiver, fortsat
Intangible assets, continued

t.kr./DKK'000

Kostpris 1. juli 2017
Costat 1 July 2017
Tilgang

Additions

Kostpris 30. juni 2018
Cost at 30 June 2018

Ned- og afskrivninger 1. juli 2017

Impairment losses and amortisation at 1 July 2017
Afskrivninger

Depreciation

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

Regnskabsmaessig vaerdi 30. juni 2018
Carrying amount at 30 June 2018

Modervirksomhed
Parent company

Software Goodwill | alt
Software Goodwill Total
17.076 6.324 23.400
4.431 0 4.431
21.507 6.324 27.831
12.778 6.324 19.102
1.561 0 1.561
14.339 6.324 20.663
7.168 0 7.168
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Materielle anlagsaktiver
Property, plant and equipment

t.kr./DKK'000

Kostpris 1. juli 2017

Costat 1 July 2017
Valutakursregulering m.v.
Foreign exchange adjustments
Tilgang

Additions

Afgang

Disposals

Kostpris 30. juni 2018
Cost at 30 June 2018

Ned- og afskrivninger 1. juli 2017

Impairment losses and depreciation at
1 July 2017

Valutakursregulering m.v.

Foreign exchange adjustments

Afskrivninger

Depreciation

Akkumulerede af- og nedskrivninger pa af-
haendede aktiver

Accumulated impairment and depreciation of
assets sold

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

Regnskabsmaessig vaerdi
30. juni 2018
Carrying amount at 30 June 2018

Koncern
Consolidated

Andre anlag, Materielle

driftsmateriel anlaegsaktiver

og inventar under udferelse

Grunde og Fixtures and Property, plant

bygninger fittings, other and equipment
Land and plant and under | alt
buildings equipment construction Total
192.066 228.156 0 420.222
4 -879 0 -875
148 13.681 0 13.829
0 -2.182 0 -2.182
192.218 238.776 0 430.994
61.212 163.318 0 224.530
0 -411 0 -411
6.144 17.596 0 23.740
0 -1.220 0 -1.220
67.356 179.283 0 246.639
124.862 59.493 0 184.355
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Materielle anlagsaktiver (fortsat)
Property, plant and equipment (continued)

t.kr./DKK'000

Kostpris 1. juli 2017
Cost at 1 July 2017
Tilgang

Additions

Afgang

Disposals

Kostpris 30. juni 2018
Cost at 30 June 2018

Ned- og afskrivninger 1. juli 2017

Impairment losses and depreciation at 1 July 2017
Afskrivninger

Depreciation

Akkumulerede af- og nedskrivninger pd afha@ndede aktiver
Accumulated impairment and depreciation of assets sold

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

Regnskabsmaessig vaerdi 30. juni 2018
Carrying amount at 30 June 2018

Modervirk-
somhed
Parent
company

Andre anlag,
driftsmateriel
og inventar
Fixtures and
fittings, other
plant and
equipment

81.768
2.302

0
84.070

70.399

4.125

74.524

9.546
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Finansielle anlaegsaktiver
Investments

Moder-
virksomhed
Parent
company

Kapitalandele i
tilknyttede
virksomheder
Investments in

group
enterprises

Kostpris 1. juli 2017

Costat 1 July 2017 136.154

Tilgang

Additions 750

Afgang

Disposals -10.341

Kostpris 30. juni 2018

Cost at 30 June 2018 126.563

Veardireguleringer 1. juli 2017

Value adjustments at 1 July 2017 104.632

Valutakursregulering m.v.

Foreign exhange adjustments -6.580

Egenkapitalbevagelser i tilknyttede virksomheder

Changes in equity in group enterprises 1.607

Andel af drets resultat

Share of profit for the year 71.637

Afgang

Disposals 10.341

Udloddet udbytte

Dividends paid -34.143

Vardireguleringer 30. juni 2018

Value adjustments at 30 June 2018 147.494

Regnskabsmassig vardi 30. juni 2018

Carrying amount at 30 June 2018 274.057

Regnskabsmassig prasentation

Recognised in the financial statements as follows:

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises 319.720

Modregnet i tilgodehavender hos tilknyttede virksomheder

Set off against amounts owed by group enterprises -45.663

274.057
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Finansielle anlagsaktiver (fortsat)

Investments (continued)

Tilknyttede virksomheder
Group enterprises

Navn
Name

Alumeco Ejendomme ApS
Aluwind A/S

Aluwind Inc.

Alumeco Sverige AB
Alumeco Norge AS
Alumeco Finland Oy AB
Alumeco Handlerservice GmbH
Metallcenter West GmbH
ALCOBRA GmbH

Alumeco Service GmbH
Alumeco Austria GmbH
Aluteam Alumeco SP z.0.0.
Alumeco Service SP z.0.0.
Aluwind Poland SP z.0.0.
Alumeco Hong Kong Ltd.
Aluwind Co Ltd.

Alumeco CZ s.r.o.
Alumeco NL BV

UAB Alumeco Baltic

Aluwind Guangdong Windpower Company Ltd.
Alumeco Metal Products (Jiangmen) Co. Ltd.

Alumeco A/S
Arsrapport 2017/18

Stemme- og ejerandel

Hjemsted Voting rights and

Registered office ownership
Danmark/Denmark 100,0 %
Danmark/Denmark 100,0 %
USA/USA 100,0 %
Sverige/Sweden 96,5 %
Norge/Norway 67.0%
Finland/Finland 95,0%
Tyskland/Germany 100,0 %
Tyskland/Germany 77.0%
Tyskland/Germany 85,0%
Tyskland/Germany 100,0%
@strig/Austria 100,0%
Polen/Poland 70,0%
Polen/Poland 100,0%
Polen/Poland 100,0%

Hong Kong/Hong Kong 100,0%
Hong Kong/Hong Kong 100,0%
Tjekkiet/The Czech Republic 75.0%
Holland/The Netherlands 77.0%
Litauen/Lithuania 67.0%
Kina/China 100.0%

Kina/China 100,0 %

Af tilgodehavendet hos tilknyttede virksomheder i moderselskabet udger ansvarlig lanekapital 67.818

t.kr., som star tilbage for @vrige kreditorer.

Subordinated loan capital in the parent company amounts to DKK 67.818 thousand and is subordinated

to other creditors.
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Udskudt skat
Deferred tax

Koncern Modervirksomhed

Consolidated Parent company
t.kr. / DKK'000 2017/18 2016/17 2017/18 2016/17
Udskudt skat 1. juli
Deferred tax at 1 July 5.086 =1.256 =59 -426
Valutakursregulering m.v.
Foreign exchange adjustments, etc. 178 350 0 0
Arets @ndring
Changes during the year 5.240 5.992 425 367
Udskudt skat 30. juni
Deferred tax at 30 June 10.504 5.086 366 -59
Udskudt skat specificeres sdledes:
Specification of deferred tax:
Udskudt skatteaktiv
Deferred tax asset -5.796 -4.481 366 59
Udskudt skat
Deferred tax 16.300 9.567 0 0
Udskudt skat 30. juni
Deferred tax at 30 June 10.504 5.086 366 59

Selskabet har pr. 30. juni 2018 indregnet skatteaktiv pa i alt 5.796 t.kr. Skatteaktivet sammensaetter
sig af uudnyttede skattemaessige fradrag i form af tidsmaessige forskelle. Samlet skattevaerdi af udskudt
skatteaktiv overstiger pr. 30. juni 2018 indregnet vaerdi med 1.668 t.kr.

As at 30 June 2018, the company as recognised a tax asset totalling 5,769 DKK thousand. The tax asset
is composed of unutilised tax deductions in the form of differences in terms of time. As at 30 June 2018,
the total tax base of deferred tax asset exceeds the recognised value by 1,668 DKK thousand.

Ledelsen har p& baggrund af budgetterne vurderet det sandsynligt, at der vil vaere fremtidig skatteplig-
tig indkomst til rddighed, hvori uudnyttede skattemaessige underskud og uudnyttede skattemaessige fra-
drag kan udnyttes indenfor 3-5 ar.

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

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter bestar af forudbetalt husleje og forsikring.

Prepayments consist of prepaid rent and insurance.
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2017 - 30 June 2018

Noter
Notes to the financial statements

Aktiekapital
Share capital
Moderselskabets aktiekapital 11.000 t.kr. sammensattes saledes:

The parent company's share capital of DKK 11,000 thousand comprises:

Modervirksomhed
Parent company

t.kr. / DKK'000 2017/18 2016/17
10.000.000 A-aktier & 1 kr. (10,000,000 A-shares of DKK 1) 10.000 10.000
1.000.000 B-aktier & 1 kr. (1,000,000 B-shares of DKK 1) 1.000 1.000
Aktiekapital 30. juni
Share capital at 30 June 11.000 11.000
Moderselskabets aktiekapital har udviklet sig sdledes de sidste 5 ar:
Development in the parent company's share capital during the past five years:
Modervirksomhed
Parent company
t.kr. / DKK'000 2017/18 2016/17 2015/16 2014/15 2013/14
Aktiekapital 1. juli
Share capital at 1 July 11.000 11.000 11.000 11.000 11.000
Kapitalforhgjelse
Capital increase 0 0 0 0 0
Aktiekapital 30. juni
Share capital at 30 June 11.000 11.000 11.000 11.000 11.000
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Langfristede gaeldsforpligtelser

Non-current liabilities

t.kr. / DKK'000

Prioritetsgaeld
Mortgage debt

Andre kreditinstitutter
Bank loans
Leasingforpligtelser
Lease liabilities
Selskabsskat
Corporation tax

t.kr. / DKK'000

Andre kreditinstitutter
Bank loans
Selskabsskat
Corporation tax

Alumeco A/S

Arsrapport 2017/18

Koncern
Consolidated
Langfristede
galdsforpligtels
Forfalder erialt pr. 30.
mellem 10g 5 Forfalder ud juni 2018 Forfalder
ar over 5 &r Total non- inden for 1
Falling due Falling due current ar
between 1 and 5 after more liabilities at 30 Falling due | alt
years than 5 years June 2018 within 1 year Total
36.253 53.904 90.157 9.063 99.220
0 0 0 476.806 476.806
0 0 0 786 786
25.617 0 25.617 0 25.617
61.870 53.904 115.774 486.655 602.429
Moderselskab
Parent company
Langfristede
geldsforpligtels
Forfalder erialt pr. 30.
mellem 1 og 5 Forfalder ud juni 2018
ar over 5 ar Total non- Forfalder
Falling due Falling due current inden for 1 ar
between 1 and 5 after more liabilities at 30 Falling due | alt
years than 5 years June 2018 within 1 year Total
0 0 0 287.846 287.846
6.327 6.327 0 6.327
6.327 6.327 287.846 294.173
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Noter
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Valutarisici samt anvendelse af afledte finansielle instrumenter
Currency risks and use of derivative financial instruments

Som led i sikring af indregnede og ikke-indregnede transaktioner anvender koncernen sikringsinstru-
menter, sasom ravarekontrakter, valutaterminskontrakter og valutaswap.

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

Valuta
Currency

Koncern
Consolidated

Ved udgangen af regnskabs&ret er sikret fremtidigt varekeb pa t. EUR 1.475 for en periode pd 1-6 ma-
neder, og t.USD 7.405 for en periode pa 1-6 maneder. Dagsvaerdien af valutakontrakterne udger 973
t.kr. Urealiseret nettoeffekt er indregnet pa egenkapitalen.

At the end of the financial year, future purchases of goods totalling EUR 1,475 thousand have been
hedged for a period of 1-6 months and USD 7,405 thousand for a period of 1-6 months. The fair value of
the forward exchange contracts totals DKK 973 thousand. The unrealised effect is recognised in equity.

Moderselskab
Parent company

Ved udgangen af regnskabsaret er sikret fremtidigt varekeb pa t.USD 3.520 for en periode pa 1-6 mane-
der. Dagsverdien af valutakontrakterne udger 730 t.kr. Urealiseret nettoeffekt er indregnet pa egenka-
pitalen.

At the end of the financial year, future purchases of goods totalling USD 3,520 thousand have been
hedged for a period of 1-6 months. The fair value of the forward exchange contracts totals DKK 730
thousand. The unrealised effect is recognised in equity.

Ravarekontrakter
Commodity contracts

Koncern
Consolidated

Ved udgangen af regnskabsaret er sikret varelager for 4.180 tons. Dagsvardien af ravarekontrakterne
udger -1.410 t.kr. og er indregnet som den del af varelageret pris.

At the end of the financial year, inventories of -4,180 tonnes had been hedged. The fair value of the
commodity contracts totals DKK -1,410 thousand which is recognised in the price of inventories.

Moderselskab
Parent company

Ved udgangen af regnskabsaret er sikret varelager for 2.130 tons. Dagsvaerdien af ravarekontrakterne
udger -942 t.kr. og er indregnet som den del af varelageret pris.

At the end of the financial year, inventories of 2,130 tonnes had been hedged. The fair value of the com-
modity contracts totals DKK -942 thousand which is recognised in the price of inventories.
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Noter
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Valutarisici samt anvendelse af afledte finansielle instrumenter, fortsat
Currency risks and use of derivative financial instruments, continued

Moderselskab
Parent company

Ved udgangen af regnskabsaret er sikret varelager for 2.130 tons. Dagsveaerdien af rdvarekontrakterne
udger -942 t.kr. og er indregnet som den del af varelageret pris.

At the end of the financial year, inventories of 2,130 tonnes had been hedged. The fair value of the com-
modity contracts totals DKK -942 thousand which is recognised in the price of inventories.

Sikkerhedsstillelser
Collateral

Koncern
Consolidated

Til sikkerhed for gaeld, 21.775 t.kr., er der givet pant i maskiner, 25.711 t.kr., i form af pantebreve for
25.711 t.kr.

Til sikkerhed for prioritetsgaeld, 77.444 t.kr., er der givet pant i grunde og bygninger, 117.165 t.kr., i
form af pantebreve for 80.268 t.kr.

Machines of DKK 21,775 thousand have been provided as collateral for debt of DKK 25,711 thousand in
the form of owners” mortgages totalling DKK 25,711 thousand.

Land and buildings of DKK 122,970 thousand have been provided as collateral for mortgage debt, etc. of
DKK 57,654 thousand in the form of owners' mortgages totalling DKK 125,256 thousand.

Moderselskab
Parent company

Alumeco A/S har afgivet selvskyldnerkaution pa 12.983 t.kr. overfor Alumeco CZ s.r.o. og Alumeco
NL's geeld til pengeinstitutter.

Alumeco A/S has issued a guarantee of payment of DKK 12,983 thousand assuming primary liability via-
a-vis Alumeco CZ s.r.o and Alumeco NL' bank loans.
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Eventualforpligtelser samt andre gkonomiske forpligtelser
Contingent liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Moderselskab
Parent company

Selskabet haefter for told og moms vedrerende udenlandske koncernselskabers momsregistrering i Dan-
mark.

Leasingforpligtelser (operationel leasing) forfalder inden for 5 ar med i alt 2.766 t.kr.
Selskabet har afgivet stotteerklaering overfor tilknyttede virksomheder.

Alumeco A/S er part i et mindre antal verserende retssager/tvister. Udfaldet af disse sager forventes
ikke enkeltvis eller samlet at have vasentlig indflydelse for selskabets finansielle stilling.

Selskabet er sambeskattet med HS Metalservice nr. 1 ApS som administrationsselskab og hafter be-
granset og subsidiaert med evrige sambeskattede selskaber for betaling af selskabsskat fra og med ind-
komstaret 2013 samt for kildeskat pa renter, royalties og udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

The Company is liable for VAT and duties regarding foreign group companies' VAT registrations in Den-
mark.

Lease liabilities (operating leases) totalling DKK 2,766 fall due for payment within five years.
The Company has issued a letter of support to its group enterprises.

Alumeco A/S is a party to a minor number of pending disputes. The outcome of these cases is not ex-
pected to have any material impact on the financial position of the Company, neither individually nor in

the aggregate.

The Company is jointly taxed with its parent, HS Metalservice nr. 1 ApS, which acts as Management Com-
pany, and has limited and secondary liability together with other jointly taxed group entities for the pay-
ment of income taxes for the income year 2013 onwards as well as withholding taxes on interest, royal-
ties and dividends falling due for payment on or after 1 July 2012.
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Eventualforpligtelser samt andre skonomiske forpligtelser, fortsat
Contingent liabilities and other financial obligations, continued

Koncern
Consolidated

Leasingforpligtelser (operationel leasing) forfalder inden for 5 ar med i alt 9.250 t.kr.

Alumeco A/S og dets tilknyttede virksomheder er part i et mindre antal verserende retssager/tvister.
Udfaldet af disse sager forventes ikke enkeltvis eller samlet at have vaesentlig indflydelse for koncernens
finansielle stilling.

Der er i koncernen indgdet huslejeaftaler. Den arlige husleje andrager 11.038 t.kr. Den samlede husleje-
forpligtelse er opgjort til 70.120 t.kr.

Lease liabilities (operating leases) totalling DKK 9,137 thousand fall due for payment within five years.

Alumeco A/S and its group enterprises are parties to a minor number of pending disputes. The outcome
of these cases is not expected to have any material impact on the financial position of the group, neither
individually nor in the aggregate.

The Group has entered into tenancy agreements. The annual rent amounts to DKK 11,038 thousand, and
the total tenancy commitment is computed at DKK 70,120 thousand.

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

Modervirksomhed
Parent company

Selskabet har indgdet huslejeaftale. Den arlige husleje andrager 14.040 t.kr. Den samlede huslejefor-
pligtelse er opgjort til 25.351 t.kr.

The Company has entered into tenancy agreements. The annual rent amounts to DKK 14,040 thousand.
The total tenancy commitments are computed at DKK 25,351 thousand.
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Noter
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Neaertstaende parter
Related parties

Bestemmende indflydelse
Control

Alumeco Holding A/S, Naesbyvej 26, 5100 Odense C, moderselskab.
Hans Schweers, Odense, hovedaktionar i Alumeco Holding A/S.

Alumeco Holding A/S, Naesbyvej 26, 5100 Odense C, parent company.
Hans Schweers, Odense, principal shareholder in Alumeco A/S.

Ejerforhold
Ownership

Koncernregnskabet for HS Metalservice nr. 1 ApS, som er den storste koncern virksomheden indgar i,
kan rekvireres ved henvendelse til selskabet. Koncernregnskabet for HS Metalservice ApS, som er den
mindste koncern virksomheden indgdr i, kan rekvireres ved henvendelse til selskabet.

The Company is recognised in the consolidated financial statements of HS Metalservice nr. 1 ApS. The
consolidated financial statements of HS Metalservice nr. 1 ApS may be obtained by contacting Alumeco
A/S. The consolidated financial statements of HS Metalservice ApS, which is the smallest Group in which
the Company is included may be obtained by contacting Alumeco A/S.

Transaktioner med nartstaende parter
Related party transactions

Der har ikke veret transaktioner med nartstaende parter, som ikke er foretaget pa normale
markedsmaessig vilkar.

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

Resultatdisponering
Proposed profit appropriation

Modervirksomhed
Parent company

t.kr./DKK'000 2017/18 2016/17

Foresldet udbytte
Proposed dividends 27.500 38.500
Reserve for nettoopskrivning efter den indre
vaerdis metode
Reserve for net revaluation according to the

equity method 47.828 34.347

Overfert resultat
Retained earnings 7.000 10.786
82.328 83.633
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