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Liftra ApS

Ledelsespategning

Statement by the Executive Board on the annual report

Vi har
regnskabsdret 01.01.23 - 31.12.23 for Liftra ApS.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 og resultatet af
selskabets  aktiviteter  for

01.01.23 - 31.12.23.

regnskabséaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Aalborg, den 14. juni 2024
Aalborg, June 14, 2024

Direktionen
Executive Board

Jens Mortensen
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We have on this day presented the annual report
for the financial year 01.01.23 - 31.12.23 for

Liftra ApS.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.12.23
and of the results of the company's activities for
the financial year 01.01.23 - 31.12.23.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Per Eske Fenger
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Liftra ApS

Konklusion

Vi har revideret arsregnskabet for Liftra ApS for
regnskabsaret 01.01.23 - 31.12.23, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.23 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.01.23 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the shareholder of Liftra ApS

Opinion

We have audited the financial statements of
Liftra ApS for the financial year 01.01.23 -
31.12.23, which comprise income statement, ba-
lance sheet, statement of changes in equity and
notes to the financial statements, including
significant accounting policies. The financial
statements are prepared in accordance with the

Danish Financial Statements Act.

In our opinion the financial statements give a
true and fair view of the company's financial
position at 31.12.23 and of the results of the
company's operations for the financial year
01.01.23 - 31.12.23 in accordance with the

Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with

International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor's responsibilities for
the audit of the financial statements” section of

our report. We are independent of the company

in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) and

requirements applicable in Denmark, and we

the additional ethical
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate

to provide a basis for our opinion.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.
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Statement on the management’s review

Management is responsible for the manage-

ment's review.

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

thereon.

In connection with our audit of the financial sta-
tements, it is our responsibility is to read mana-
gement's review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that the management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not

misstatement of the management’s review.

identify any material
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med  arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realistisk

alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opné hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opstd som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af

arsregnskabet.
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Management's responsibilities for the fi-
nancial statements

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

fraud or error.

In preparing the financial statements, manage-
ment is responsible for assessing the company's
ability to continue as a going concern, dis-
closing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements

unless management either intends to liquidate

the company or to cease operations, or has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of
the financial statements

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

ments.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion fordrsaget af besvigelser er hgjere end
ved veesentlig fejlinformation foradrsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisions-
bevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe

betydelig tvivl om selskabets evne til at fort-
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As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgment and maintain professional scepticism

throughout the audit. We also:

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

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment’s use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that

may cast significant doubt on the company's
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seette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revi-
sionspétegning gere opmeerksom paé oplys-
ninger herom i &arsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pd en séddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Aalborg, den 14. juni 2024
Aalborg, June 14, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Henrik Bjern

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne28606
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ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’'s report to the related disclosures in
the financial statements or, if such dis-
closures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease

to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belob i t. DKK
Figures in DKK '000 2023 2022 2021 2020 2019
Resultat
Profit/loss
Nettoomsaetning 337.263  445.611  223.467 95444  159.405
Revenue

Indeks / index 212 280 140 60 100
Resultat af primeer drift 22.293  134.970 64.171 -6.398 16.428
Operating profit

Indeks / index 136 822 391 -39 100
Finansielle poster i alt -9.432 -8.802 1.016 -3.938 -684
Total net financials

Indeks / index 1.615 1.507 -174 674 100
Arets resultat 10.247 99.840 51.972 -7.008 12.310
Profit for the year

Indeks / index 83 811 422 -67 100
Balance
Balance
Samlede aktiver 406.181 488.323  331.801 196.028 83.756
Total assets

Indeks / index 485 583 396 234 100
Investeringer i materielle anleegsaktiver 11.170 18.981 1.521 1.239 344
Investments in property, plant and equipment

Indeks / index 3.247 5518 442 360 100
Egenkapital 132.551 144 852 62.464 13.198 24.999
Equity

Indeks / index 530 579 250 53 100

BeEleRHOLM
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Nogletal

Ratios

2023 2022 2021 2020 2019

Rentabilitet
Profitability

Egenkapitalens forrentning
Return on equity

7% 96% 137% -37% 65%

Soliditet
Equity ratio

Soliditetsgrad
Solvency ratio

33% 30% 19% 7% 30%

Definitioner af negletal

Arets resultat x 100

Egenkapitalens forrent-
ning:

Egenkapital ultimo x

Soliditetsgrad:

Gennemsnitlig egen-

kapital

100
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Samlede aktiver

Ratios definitions

Profit/loss for the year x
Return on equity: 100
Average equity

Equity, end of year x
Solvency ratio: 100
Total assets

11
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Veaesentligste aktiviteter

Selskabets aktiviteter bestdr i at drive rad-
givende ingenier-, fremstillings- og handels-

virksomhed.

Udvikling i aktiviteter og sckonomiske
forhold

Resultatopgerelsen for tiden 01.01.23 - 31.12.23
udviser et resultat pd DKK 10.246.903 mod DKK
99.839.659 for tiden 01.01.22 - 31.12.22. Balancen
viser en egenkapital pd DKK 132.550.656.

Arets resultat er lavere end forventningen.

Resultatforventningen for 2023 var et positivt
EBITDA pa DKK 100-150m.

Ledelsen finder &rets resultat tilfredsstillende,
der dog er negativt pavirket af enkelte kunders
manglende evne til at betale for indgdede

kontrakter.

Forventet udvikling

Selskabet forventer et forbedret driftsresultat i
2024 ved en stigning i omseetning og derved

gget indtjening.

Resultatforventningen for 2024 er et positivt
EBITDA pa DKK 50-100m.

Ordrebeholdningen er tilfredsstillende og pavir-

ker forventningen til resultatet positivt.
Forventning til 2024 er negativ pavirket af mar-

kedets skifte fra salg af produkter til langsigtede

servicekontrakter.
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Primary activities

The company's main activities are consulting
engineering, manufacturing and trading activi-

ties.

Development in activities and financial
affairs

The income statement for the period 01.01.23 -
31.12.23 shows a profit/loss of DKK 10,246,903
against DKK 99,839,659 for the period 01.01.22 -
31.12.22. The balance sheet shows equity of
DKK 132,550,656.

The year's result is below expectations.

The earnings expectations for 2023 were an
EBITDA of DKK 100-150m.

The management considers the net profit for the
year to be satisfactory which is, however,
negatively affected by individual customers'

inability to pay for concluded contracts.

Outlook

The company expects an improved operating
result in 2024 through an increase in revenue

and thereby increased earnings.

The earnings expectations for 2024 are an
EBITDA of DKK 50-100m.

The order backlog is satisfactory and has a

positive effect on the expectation of the result.
Expectations for 2024 are negatively affected by

the market's shift from selling products to long-

term service contracts.

12
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Usikkerhed om

komponentpriser

leveringstider, ravarer- og

pavirker forventningen til

resultatet negativt.

Selskabets fortsatte investering i ny teknologi
forventes at sld yderligere igennem i det kom-
mende ar og medvirker til forventningen om et

forbedret resultat.

Arets resultat i forhold til tidligere
udmeldte forventninger

Arets resultat er under niveau med forventnin-
gen. Liftras teknologi har sldet yderligere igen-
nem pa de globale markeder og medfert den for-
ventede ggede indtjening, der dog er negativt
pavirket af enkelte kunders manglende evne til

at betale for indgaede kontrakter.

Videnressourcer

Ledelsen og gvrige medarbejdere er et vigtigt
aktiv for selskabet. Selskabet har gennem mange
ar forestdet salg, udvikling og fremstilling af

specialdesignet udstyr til vindmeglleindustrien.

Hvert ar investerer selskabet betydelige ressour-
cer pa at kompetenceudvikle selskabets medar-
bejdere pa alle niveauer i organisationen. Dette
sker hovedsageligt gennem interne udviklings-

projekter.
Investering i udviklingsaktiviteter er stadig

stigende og udger et veesentligt fundament i

selskabets fortsatte udvikling.
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Uncertainty about delivery times, raw material
and component prices negatively affects the

expectation of the result.

The company's continued investment in new
technology is expected to have further impact in
the coming year and contributes to the

expectation of an improved result.

Profit/loss for the year in relation to
expected developments

The year's result is below expectations. Liftra’s
technology has made a further impact on the
markets and

global led to the expected

increased earnings which is, however,
negatively affected by individual customers'

inability to pay for concluded contracts.

Knowledge resources

The management and other employees are an
important asset for the company. As the
company for many years sold, developed and
manufactured special-designed equipment for

the wind turbine industry.

Each year the company invests considerable
resources in training and development of the
company's employees at all levels of the
internal

organization. This mainly on

development projects.
Investments in competence development are

increasing and constitute an essential pillar in

the company's continued development.

13
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Finansielle risici

Valutarisici

Selskabet er eksponeret over for valutarisici fra
primeert USD, GBP, PLN og EUR som felge af
keobs- og salgstransaktioner, der afvikles i anden
valuta end DKK.

Det er selskabets politik at afdeekke kommerciel-
le valutarisici primert gennem terminskontrak-
ter vedregrende forventede eksportindteegter i
fremmed valuta. Afdesekning af kommercielle
valutarisici foretages af koncernens finansfunk-

tion.

Forsknings- og udviklingsaktiviteter

Udviklingsaktiviteterne omfatter primeert udvik-
ling af tekniske lesninger til opstilling og
vedligeholdelse af vindmegller. Der er i
regnskabsdret anvendt i alt t.DKK 28.373 til
udviklingsaktiviteter. Der forventes i det
kommende regnskabsar gennemfert udviklings-

aktiviteter pa et hgjere niveau.

Samfundsansvar
Forretningsmodel

Formal: Liftras formal er at bringe veerktgjer og

tienester af hgj kvalitet til vindenergisektoren.

Veerdier: Hos Liftra veerdseetter vi relationer,
mangfoldighed, smidighed, kvalitet og sikker-
hed.

Beeredygtighed: Beeredygtighed er en integreret
del af vores produkter. Hos Liftra breender vi for

at gore mere for at skabe en baeredygtig fremtid.
Udvikling af innovative lgsninger til installation,

vedligeholdelse og transport af vindmeller har

veeret i fokus for Liftra i de sidste 20 ar. Med stor
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Financial risks

Foreign currency risks

The company is exposed to foreign currency
risks primarily from USD, GBP, PLN and EUR due
to purchase and sales transactions that are

settled in currencies other than DKK.

The company’s policy is to hedge commercial
foreign exchange risks primarily through forward
contracts relating to expected export income in
foreign currencies. Hedging of commercial
foreign exchange risks is carried out by the

group treasury function.

Research and development activities

Development activities mainly comprise the
development of technical solutions for the main-
tenance and wind turbines. A total of DKK
28,373k was invested in development activities
in the financial year. In the coming financial
year, development activities are expected to be

at a higher level.

Corporate social responsibility

Business model

Purpose: Liftra’'s purpose is to bring high quality
tools and services to the wind energy sector.
Liftra we value

Values: At relationships,

diversity, agility, quality, and safety.

Sustainability: Sustainability is integral part of
our products. At Liftra we are passionate to do
more to engineer a sustainable future.

wind turbine

Development of innovative

installation, maintenance and transportation

solutions has been the focus of Liftra for the past
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erfaring, ingenierkunst i verdensklasse og
passion for en baeredygtig fremtid leverer Liftra
lebende lgsninger, der muligger baredygtig,
tids- og omkostningseffektiv drift. I gjeblikket
leverer vi vores udstyr til 30+ lande over hele
verden. Med mere end 200 dygtige fagfolk og
branchens knowhow er Liftra i stand til at
forsteerke accelerationen af vindmelleindustriens
veekst ved at levere innovativ teknologi, der
understgtter den nye generation af vindmeller

onshore og offshore.

Hos Liftra streeber vi efter at udvikle lgsninger,
der er bade teknisk og gkonomisk attraktive, ved
at tilgd hvert enkelt projekt med et agilt mindset
og parathed til at tilpasse sig de specifikke

behov for den pageeldende opgave.

Vores lgsninger: Med innovativ teknik har Liftra
udviklet kompakte lgsninger til installation og
vedligeholdelse af vindmgller pa land og til havs.
Den kompakte sterrelse af Liftra-udstyr
reducerer COZ2-emissioner, der skabes under
turbineinstallation og O&M-operationer som
udskiftning af hovedkomponenter. Liftra udstyr
er designet til at muliggere lettere adgang til
fierntliggende steder og levere beeredygtige

lgsninger. Dette geres af:

e Forggelse af loftekapaciteten
o At veere lettere i veegt
e Forbruger mindre produktionsmateriale

e Hgst regenerativ energi

Team: Hos Liftra er vi ogsd defineret af vores
team. Med mere end 200 dygtige fagfolk er vi et
mangfoldigt team af innovative industri-
eksperter. Gennem arene har vi tiltrukket mange
dygtige medarbejdere, som har vaeret med os i
artier og har stettet Liftras veskst med deres

passion og kompetencer. Selvom vi har ét faelles
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20 years. With extensive experience, world class
engineering and passion for a sustainable future
Liftra continuously provides solutions that
enable sustainable, time- and cost- efficient
operations. Currently we supply our equipment
to 30+ countries all over the world. With more
than 200 skilled professionals and the industry
know-how, Liftra is able to reinforce the
acceleration of wind turbine industry growth by
providing innovative technology that supports
the new generation wind turbines onshore and

offshore.

At Liftra we strive to develop solutions that are
both technically and economically attractive, by
approaching each project with an agile mindset
and readiness to conform to the specific needs

of the task in question.

Our Solutions: With innovative engineering
Liftra has developed compact solutions for
onshore and offshore wind turbine installation
and maintenance. The compact size of Liftra
equipment reduces COZ emissions created
during turbine installation and O&M operations
like main component replacement. Liftra
equipment is designed to enable easier access
to remote locations and provide sustainable

solutions. This is done by:

e Increasing the lifting capacity
e Being lighter in weight
e Consuming less production material

e Harvesting regenerative energy

Team: At Liftra we are also defined by our team.
With more than 200 skilled professionals we are
a diverse team of innovative industry experts.
Over the years we have attracted many talented
employees who have been with us for decades
and have supported the growth of Liftra with

their passion and competences. While we have
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mal om at levere kvalitetsveerktajer og -tjenester
til vindindustrien, breender vores team ogsa for
udvikle
baeredygtige lasninger.

lgbende at mere innovative og

Vores udvikling af innovative produkter og

lgsninger stiller ligeledes krav til vores
produktion, der er certificeret efter ISO9001,

ISO3834 og EN1090.

Miljeforhold

Vores forretningsmodel og formal sigter mod en
billigere og nemmere adgang til vedvarende
energi ved opfindelse, udvikling og produktion af

nye lgsninger til vindmglleindustrien.

Liftras formal bidrager ogsé til opnéelse af FN's

verdensmal for beeredygtig udvikling:

e Mal 7: Beeredygtig energi

e  MaAl 9: Industri, Innovation og Infrastruktur

Klimapévirkninger

Vi straeber efter at skubbe greenserne indenfor
vores forretningsomrdde og s&ette nye stan-
darder, der vil give vores kunder mulighed for at
senke omkostningerne ved grgn energi samt

forbedre kvaliteten og sikkerheden af deres drift.

Vores teknologier og produkter er designet med
en malbar og positiv indvirkning pé reduktionen
af CO2. Séledes er vores Self Hoisting Cranes
(LT1200 Service Kran) designet og bygget med
bl.a. batteridreven motor fremfor dieselbaseret
samt transportoptimeret til en standard 40’
container. Dette manifesterer sig konkret med
en forventet reduktion i CO2 pa over 50% ved
brug af en LT1200 i forhold til en konventionel

kran til servicejobs pa vindmgller.
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one common goal to provide quality tools and
services to the wind industry, our team is also
passionate to

continuously engineer more

innovative and sustainable solutions.

Our development of innovative products and
solutions also puts demands on our production,
which is certified according to ISO9001, ISO3834
and EN1090.

Environment

Our business model and purpose aim at cheaper
and easier access to renewable energy through
the invention, development and production of

new solutions for the wind turbine industry.

Liftra's purpose also contributes to the achieve-

ment of UN's Sustainable Development Goals:

e Goal 7: Affordable and clean energy

e Goal 9: Industry, Innovation and Infrastructure

Climate impact

We strive to push the boundaries within our field
of business and set new standards that will allow
our customers to lower the cost of green energy
and improve the quality and safety of their

operations.

Our technologies and products are designed
with a measurable and positive impact on the
reduction of COZ2. Thus, our Self Hoisting Cranes
(LT1200 Service Crane) are designed and built
with, among other things, battery-powered
engine rather than diesel-based and transport
optimized for a standard 40' container. This
manifests itself concretely with an expected
reduction in CO2 of over 50% when using an
LT1200 compared to a conventional crane for

service jobs on wind turbines.
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Ledelsen gnsker at begrense den negative
miljepavirkning fra selskabets aktiviteter, og
derfor er

arbejdet med implementering af

principperne bag den internationale
miljgstandard ISO 14001 pabegyndt. Certificerin-
gen forventes fuldt implementeret i selskabet

ved udgangen af 2024.

Ved implementeringen af ISO 14001 felger vi et
branchekrav. P4 samme tid far vi et veerktej til at
reducere miljgaftrykket fra vores forretningsakti-
viteter og gge kontrollen med vores veerdiksede.
Forventningerne er ligeledes at identificere
negative miljgfaktorer og pavirkninger som vi
kan arbejde malrettet med at nedbringe og
dermed fokusere pa de parametre som ger en

forskel.

Gennem fortsat implementering af selskabets
generelle indkegbsbetingelser fortseettes arbejdet
med at sikre beeredygtig produktion hos underle-

verandgrer.

Vi har i aret etableret ladestandere til el-biler,
bade for medarbejdere og besggende samar-

bejdspartnere.

Belysningen er eendret til LED, og der er tilfgjet
beveegelsessensorer i flere kontorlokaler og om-

rader.

Medlemskab af
Erhvervsudvikling (NBE) har veeret aktiv siden
2022.

Netveerk for Beeredygtig

Vi er endnu ikke er pabegyndt dataindsamling
pé miljg og klimaomradet. Dataindsamling pabe-
gyndes i 2024 i forbindelse med udarbejdelse af
politikker pd omrddet, implementering af ISO
14001, samt forberedelse til ESG rapportering for
regnskabsaret 2025.
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The management wants to limit the negative
environmental impact from the company's
activities, and therefore work on implementing
behind the

environmental standard ISO 14001 has begun.

the principles international

The certification is expected to be fully
implemented in the company by the end of 2024.

When implementing ISO 14001, we follow an
industry requirement. At the same time, we get
a tool to reduce the environmental footprint of
our business activities and increase control of
our value chain. The expectations are also to
identify negative environmental factors and
influences that we can work purposefully to
reduce and thus focus on the parameters that

make a difference.

Through continued implementation of the
company's general procurement conditions,
work is continued to ensure sustainable

production at sub-suppliers.

This year we have established charging stations
for electric cars, both for employees and visiting

business partners.

Lighting has been changed to LED, and motion
sensors have been added in several office rooms

and areas.

Membership of the Network for Sustainable
Business Development has been active since
2022.

We have not yet started data collection in the
environment and climate area. Datacollection
will begin in 2024 in connection with the
preparation of policies in the area,
implementation of ISO 14001, as well as prepara-

tion for ESG reporting for the financial year 2025.
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Sociale forhold og personaleforhold

Medarbejderne er som neevnt tidligere et vigtigt
aktiv for selskabet, og derfor prioriterer ledelsen
et godt arbejdsmiljg med fokus pa sikkerhed og

trivsel meget hgit.

I selskabet arbejdes der dedikeret med arbejds-
milje. Herunder med vores kultur, samt eksternt

med certificeringer.

Liftra er pdbegyndt certificeringen efter den in-
ternationale standard for arbejdsmiljgledelse, ISO
45001 og principperne forventes implementeret i

alle enheder ved udgangen 2024.

Ved implementeringen af ISO 45001 felger vi et
branchekrav. Implementeringen har samtidig
givet os en systematisk tilgang til arbejdsmiljg,
med gget bevidsthed hos medarbejderne, etable-
ring af en selskabsstandard for det arbejdsmiljo
vi gnsker, etablering af et arbejdsmiljgudvalg der
sikrer inddragelse og konsultation af medarbej-
derne, samt en arbejdsmiljgorganisation, som
favner de regionale udvalg og seetter den over-

ordnede retning.

Der er i 2022 etableret en whistleblower ordning,
hvor alle medarbejdere anonymt kan indberette
diskrimination, mobning, brud pa sikkerhedsreg-
ler mm. Medarbejdere informeres om ordningen
ved onboarding, samt arligt igennem nyheds-

breve.

Vores whistleblower-ordning fungerer som et
vigtigt veerktej til at sikre gennemsigtighed og
tillid i vores organisation. Ved at give medarbej-
dere en fortrolig mulighed for at rapportere even-
tuelle

bekymringer vedrerende uredelighed,
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Social Conditions and Employee Conditions

As mentioned earlier, the employees are an
important asset for the company, and therefore
the management prioritizes a good working
environment with a focus on safety and well-

being very highly.

In the company, dedicated work is carried out
work environment. Including with our culture, as

well as externally with certifications.

Liftra has begun certification according to the
international standard for occupational health
and safety management, ISO 45001, and the
principles are expected to be implemented in all
units by the end of 2024.

When implementing ISO 45001, we follow an
industry requirement. At the same time, the
implementation has given us a systematic
approach to the working environment, with
increased awareness among the employees,
establishment of a company standard for the
working environment we want, establishment of
a working environment committee that ensures
involvement and consultation of the employees,
as well as a company working environment
embraces the

organization that regional

committees and sets the overall direction.

A whistleblower scheme has been established in
2022, where all employees can anonymously
report discrimination, mental bullying, breaches
of safety rules etc. Employees are informed
about the scheme during onboarding and

annually through newsletters.

Our whistleblower scheme acts as an important
tool to ensure transparency and trust in our
organisation. By providing employees with a
confidential opportunity to report any concerns

regarding misconduct, policy violations or
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overtreedelser af politikker eller uetisk adfeerd,
viser vi vores forpligtelse til at opretholde en kul-

tur af integritet og ordentlighed.

Der har i aret ikke veaeret indberetning pa
whistleblowerordningen.
Liftra hylder forskellige kulturer, og mener

diversiteten skaber g@get arbejdsgleede og
produktivitet. P& kontoret i Aalborg er der
repreesenteret 18 forskellige nationaliteter fra
hele verden.

Vi tilbyder praktikpladser, studenterjobs og
elevuddannelser, hvor vi derved bidrager aktivt
til udviklingen af fremtidige medarbejdere inden
for vores branche og neeromrader. Dette initiativ
er i trdd med vores dedikation til at stette videre
uddannelse og professionel veekst for alle medar-

bejdere.

12023 har vi tilbudt og ansat:

e b praktikpladser

e 10 fagrelevante studiejobs

e 321 Aalborg Universitets projektforleb
e 4delever

Data indsamlet fra HR-systemet.

Vi hdber p& at kunne reducere antallet af
arbejdsulykker, da vi har stor fokus pa leftetek-
nikker, oprydning i veerkstedet, optimering af de
rigtige lofte og hjelpeudstyr. Selvom vi arbejder
malrettet mod at undgd arbejdsulykker, har vi
dog anmeldt 12 arbejdsulykker i 2023.

For at reducere risikoen for at ulykker sker igen,
sikrer vi at alle der arbejder med batterier
gennemgar og bestar et L-AUS kursus samt en
brandgvelse for at forebygge evt. fare omkring
brand eller varmeudvikling i Lithium batterier.

Alle arbejdsulykker gennemgds i arbejdsmilje-
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unethical behavior, we demonstrate our
commitment to maintaining a culture of

integrity and compliance.

There has

whistleblower scheme this year.

been no reporting to the

Liftra pays tribute to different cultures and
believes that diversity creates increased job
satisfaction and productivity. The office in
Aalborg represents 18 different nationalities

from all over the world.

We offer internships, student jobs and student
training, where we thereby actively contribute
to the development of future employees within
our industry and nearby areas. This initiative is
in line with our dedication to supporting further
education and professional growth for all

employees.

In 2023 we have offered and hired:

e 5 Internships

e 10 student jobs

e 32 in Aalborg University project courses
e 4trainees

Data collected from HR-system.

We hope to be able to reduce the number of
work accidents, as we have a strong focus on
lifting techniques, cleaning up the workshop,
optimizing the right lifts and auxiliary
equipment. Although we work purposefully to
avoid occupational accidents, we have reported

12 occupational accidents in 2023.

In order to reduce the risk of accidents
happening again, we ensure that everyone who
works with batteries goes through and passes
an L-AUS course as well as a fire drill to prevent
possible fires. danger of fire or heat generation in

Lithium batteries. All occupational accidents are
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udvalget, hvor nye foranstaltninger dreftes og

implementeres.

Respekt for menneskerettigheder

Liftra stetter og respekterer internationalt erklee-
rede menneskerettigheder. Vi arbejder aktivt pa
at sikre at alle vores medarbejdere behandles

retfeerdigt, lige og respektfuldt.

Liftra respekterer medarbejdernes ret til at orga-

nisere sig og tillader kollektive forhandlinger.

Arbejdstiden er i overensstemmelse med natio-
nal lovgivning og overenskomster. Lgn, ydelser
og overarbejde er 1 overensstemmelse med
national lovgivning og overenskomster. Enhver
lonnedseaettelse som en disciplineer foranstaltning

er forbudt.

Det er Liftras holdning, at man ikke vil indgd
aftaler med underleveranderer, hvis syn pa men-
neskerettigheder er veesentlig anderledes end

ledelsens.

I 2023 har vi ikke oplevet brud pé reglerne for

menneskerettigheder.

Anti-korruption og bestikkelse

I Liftra har vi nultolerance over for alle former for

korruption og bestikkelse.

Brud pé reglerne vil veere en veesentlig risiko for
vores forretning, og kan veere gdeleeggende for
vores kultur og omdemme, samt resultere i

betydelige finansielle tab.

I 2023 har vi ikke oplevet brud pa reglerne for

antikorruption og bestikkelse.
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reviewed by the working environment
committee, where new measures are discussed

and implemented.

Respect for human rights

Liftra supports and respects internationally
declared human rights. We are actively working
to ensure that all of our employees are treated

fairly, equally and respectfully.

Liftra respects employees’ right to unionise and

allows collective bargaining.

Working hours are in compliance with national
legislation and agreements. Wages, services and
overtime are in compliance with national
legislation and agreements. Any wage reduction

as a disciplinary measure is prohibited.

It is Liftra's position that it will not enter into
agreements with subcontractors whose views
on human rights are significantly different from

the management's.

In 2023, we have not experienced any breaches

of human rights.

Anti-corruption and bribery matters

At Liftra, we have zero tolerance for all forms of

corruption and bribery.

Violation of the rules would be a significant risk
to our business and could be devastating to our
culture and reputation, as well as result in

significant financial losses.

In 2023, we have not experienced any breaches

of the anti-corruption and bribery rules.
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Beskatning

Vi har valgt at forfelge "Fair Tax Mark”-akkredi-
teringen og forventer at modtage akkrediterin-
gen i 2024.

Konsmaessig sammenszetning af ledelsen
Overste ledelsesorgan

Selskabet anser kensdiversitet i bestyrelsen
som veerende vigtig for at sikre, at begge kon er
repraesenteret og vil kunne styrke og bidrage til,

at virksomheden anskues fra forskellige vinkler.

Taxation

We have chosen to pursue the “Fair Tax Mark”

accreditation and expect to receive the

accreditation in 2024.

Gender composition of the management
Supreme management body

The company sees gender diversity on the Board
of Directors as important to ensure that both
genders are represented and can contribute to

the company being viewed from different

angles.
31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
Antal medlemmer 2 2 2 2
Number of members
Underrepraesenteret ken i % 0% 0% 0% 0%

Underrepresented sex (%)

Undtaget fra pligt til at opstille maltal grundet

Exempt from the requirement to set targets due

feerre end 3 bestyrelsesmedlemmer

Da Liftra ApS ingen bestyrelse har, s& bestar
direktionen af gverste ledelsesorgan. Direktionen
bestar af 2 personer. Selskabet er dog ikke und-
taget fra at medtage en oversigt over det samle-
de antal personer i direktionen, jf. oversigten

ovenfor.

Anvendt regnskabspraksis

Konsdiversitetsforholdet i det everste ledelses-
organ beregnes som andelen af kvindelige besty-
relsesmedlemmer ud af den samlede bestyrelse.
Det omfatter udelukkende bestyrelsesmedlem-
mer, som er valgt af generalforsamlingen. Med-

arbejderrepreesentanter medtages ikke.
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to the Board of Directors having less than three
members

Since Liftra ApS has no board, the executive
board consists of the highest management body.
The management consists of 2 people. However,
the company is not exempt from including an
overview of the total number of people in the

executive board, cf. the overview above.

Accounting policies

The gender diversity ratio in the supreme

management body is calculated as the
proportion of female board members on the
Board of Directors. It only includes board
members elected by the general meeting.

Employee representatives are not included.
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@vrige ledelsesniveauer

@vrige ledelsesniveauer omfatter direktionen
samt personer med personaleansvar, som refere-

rer direkte til direktionen.

Other management levels

Other

Executive Board, and people with responsibility

levels of management include the

for personnel who report directly to the

Executive Board.

31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
Antal ledere 8 *) *) *) *)
Number of managers
Underrepraesenteret ken i % 13% *) *) *) *)
Underrepresented sex (%)
Maéltal i % 35% *) *) *) *)
Target (%)
Arstal méltal forventes opfyldt 2027 *) *) *) *)

Target figures expected to be met in year

*) Oversigten indeholder ikke oplysninger for
2022 og tidligere, if. ARL § 99 Db, stk. 7.

Status for opfyldelse af maltal

P& nuveerende tidspunkt bestér selskabets avri-
ge ledelsesniveauer af 1 kvindelig leder ud af i
alt 8 ledere (13%), hvilket er usendret i forhold til

sidste ar.

Beskrivelse af veesentligte indhold af politikken

Selskabets politik og mal er at skabe en arbejds-
plads med en mangfoldig arbejdsstyrke pa alle
ledelsesniveauer, der fremmer lige muligheder
uanset baggrund, kultur, religion, ken m.v. Le-
delsen har vedtaget en politik for at gge andelen
af det underrepreesenterede kon pa de ovrige le-
delsesniveauer, herunder virksomhedens afde-
lingsledere og teamledere. Politikken indeholder
rammer for den enkelte leders karriereudvikling
og muligheder for mentorordninger og indehol-
der samtidig interne maltal for andelen af det un-
derrepreesenterede keon pé ovrige ledelsesni-
veauer. | politikken er desuden fastsat retnings-
linjer for rekruttering og fastholdelse af det kon,

som er underrepraesenteret i virksomheden.
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*) The table does not contain information for
2022 and earlier, in line with section 99 b(7) of

the Danish Financial Statements Act.

Update on meeting targets

The company’'s other levels of management
currently consist of 1 female manager out of a
total of 8 managers (13%), which is unchanged

from last year.

Description of material content of the policy

The company's policy and goal is to create a
workplace with a diverse workforce at all levels
that

irrespective

of management promotes equal

opportunities of  Dbackground,

culture, religion, gender, etc. Management has
adopted a policy to increase the proportion of
the underrepresented sex at the other
management levels, including the company’s
department managers and team leaders. The
policy contains a framework for each manager’s
career development and mentoring options, and
internal targets for the proportion of the
underrepresented sex at other management
levels. The policy also lays down guidelines for
the sex that is

recruiting and retaining

underrepresented in the company.
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Det er Liftras overbevisning, at en forskelligartet
og alsidig sammensaetning af medarbejdere,
herunder den

kensmeessige fordeling og

forskellige kulturer, medvirker positivt til

arbejdsklima og profitabilitet.

Selskabet har fastsat et maltal for det underre-
preesenterede kon pa evrige ledelsesniveauer til
35%. Selskabet arbejder efter, at maltallet skal

veere opnaet inden udgangen af 2027.

Veesentlige handlinger foretaget i regnskabséret
for at opnd opfyldelse af méltallet

Selskabet har i overensstemmelse med politik-
ken gennemfert folgende handlinger i aret for at

age andelen af kvindelige ledere:

e  Support til udarbejdelse af individuelle kar-
riereplaner

e Mentorordninger

o [Efterlevelse af personalepolitikker, der frem-
mer lige karrieremuligheder for begge ken

e Ansasttelsesprocedurer, som bidrager til at
sikre ensartede rekrutteringsmuligheder for

begge kon.

Arsagen til, at méltallet ikke er opfyldt

Der er i lgbet af regnskabsaret ikke fratradt eller
tiltrddt nye personer i ledelsespositionerne pa
selskabets ovrige ledelsesniveauer, hvorfor det
ikke har veeret muligt at opnd en kensmaessig

fordeling pa de gvrige ledelsesniveauer.

Ledelsen i Liftra afspejles af den samfundsmaes-
sige kenssammensaetning i brancherne for vores
3 sterste personalegrupper, som alle er preeget af

en underrepraesentation af kvinder.
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Liftra is convinced that a diverse and balanced

distribution of employees, including the
distribution by gender and different cultures
contributes

positively to  the  working

environment and profitability.
The company has set a target for the
underrepresented sex at other management
levels of 35%. The company is working towards

achieving the target before the end of 2027.

Significant actions taken during the financial
year to achieve the target

The company has taken the following actions
during the year in line with this policy to

increase the proportion of female managers:

e Support for preparation of individual career
plans

e Mentoring schemes

e Pursuing staff policies that promote equal
career opportunities for both sexes

e Recruitment procedures that help ensure
uniform recruitment opportunities for both

sexes.

Why the target has not been met

No-one resigned and there were no new
appointments to management positions at the
company’s other management levels during the
financial year. It has therefore not been possible
to achieve a gender balance at the other

management levels.

The management at Liftra is reflected by the
societal gender composition in the industries for
our 3 largest personnel groups, all of which are
characterized by an underrepresentation of

women.
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Selskabet gnsker en andel af det underrepraesen-
terede ken i1 de gvrige ledelsesniveauer, der

folger branchenormen.

Liftra seetter en ere i at rekruttere internt til

ledelsesposter.

Anvendt regnskabspraksis

Kensdiversitetsforholdet pa ovrige ledelsesni-
veauer beregnes som andelen af kvindelige lede-
re med personaleansvar ud af det samlede antal
ledere med personaleansvar pa de gvrige ledel-

sesniveauer.

Dataetik

Selskabet har formel nedskrevet politik om

dataetik.

Under onboarding og treeningsforlgb opmuntres
og motiveres alle Liftras medarbejdere til at

handtere data med den sterste omhu og respekt.

Omfanget af digitalisering og vores anvendelse
af data vokser hastigt, hvilket stiller krav om en
tydelig holdning til behandling og beskyttelse af
data.

Ledelsen gnsker, at Liftra optreeder ansvarligt,
ogsé i denne forbindelse, og samtidig @ger gen-
nemsigtigheden i forhold til kunder, medarbej-

dere og forretningspartnere.

For at leve op til dette er der i 2023 pabegyndt
en ISO-27001 certificering, som vil blive fuldt
implementeret i selskabet i lgbet af 2024.
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The company wants a proportion of the

underrepresented gender in  the  other
management levels in line with the industry

norm.

Liftra takes pride in recruiting internally for

management positions.

Accounting policies

The gender diversity ratio at other management
levels is calculated as the proportion of female
managers with responsibility for personnel out of
the total number of managers with responsibility

for personnel at the other management levels.

Data ethics

The company has a formal written policies for
data ethics.

During onboarding and training all Liftra
employees are encouraged and motivated to

handle data with the utmost care and respect.

The extent of the digitalization and our use of
data is growing rapidly, which is making
demands on an unambiguous approach to the

processing and protection of data.

The management requests, that Liftra is acting
in a responsible manner, also in this connection,
and at the same time is increasing the transpa-
rency in relation to customers, employees, and

business partners.
In order to comply with this, an ISO-27001

certification has begun in 2023, which will be

fully implemented in the company during 2024.
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Note

Liftra ApS

Resultatopgorelse
Income statement

2023 2022
DKK DKK
Nettoomsezetning 337.253.256 445.610.672
Revenue
Aindring i lagre af feerdigvarer og varer under fremstilling 96.807.578 15.143.282
Change in inventories of finished goods and work in progress
Andre driftsindteegter 9.734.064 3.466.992
Other operating income
Omkostninger til rdvarer og hjselpematerialer -270.841.681 -211.141.094
Costs of raw materials and consumables
Andre eksterne omkostninger -27.249.167 -17.577.662
Other external expenses
Bruttofortjeneste 145.704.050 235.502.190
Gross profit
Personaleomkostninger -118.322.684 -81.523.687
Staff costs
Resultat for af- og nedskrivninger 27.381.366 153.978.503
Profit before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -4.811.358 -4.113.813
Depreciation, amortisation and impairments losses of intangible assets and prop-
erty, plant and equipment
Andre driftsomkostninger -277.011 -14.895.031
Other operating expenses
Resultat af primeer drift 22.292.997 134.969.659
Operating profit
Finansielle indtesegter 219.519 1.139
Financial income
Finansielle omkostninger -9.651.823 -8.803.208
Financial expenses
Finansielle poster i alt -9.432.304 -8.802.069
Total net financials
Resultat for skat 12.860.693 126.167.590
Profit before tax
Skat af arets resultat -2.613.790 -26.327.931
Tax on profit for the year
Arets resultat 10.246.903 99.839.659

Profit for the year

Forslag til resultatdisponering
Proposed appropriation account
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Note

Liftra ApS

Balance

Balance sheet

AKTIVER
ASSETS

31.12.23 31.12.22

DKK DKK

Feerdiggjorte udviklingsprojekter 1.791.040 3.483.372
Completed development projects
Immaterielle anlaegsaktiver i alt 1.791.040 3.483.372
Total intangible assets
Andre anleeg, driftsmateriel og inventar 15.940.643 16.955.621
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver under udferelse 699.954 2.425.779
Property, plant and equipment under construction
Materielle anleegsaktiver i alt 16.640.597 19.381.400
Total property, plant and equipment
Deposita 867.878 660.458
Deposits
Andre tilgodehavender 24.363 58.175
Other receivables
Finansielle anlaegsaktiver i alt 892.241 718.633
Total investments
Anlaegsaktiver i alt 19.323.878 23.583.405
Total non-current assets
Ravarer og hjselpematerialer 16.952.669 6.823.257
Raw materials and consumables
Varer under fremstilling 253.769.432 161.487.565
Work in progress
Fremstillede varer og handelsvarer 16.330.219 11.804.508
Manufactured goods and goods for resale
Varebeholdninger i alt 287.052.320 180.115.330

Total inventories
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Note

12

10

11

Liftra ApS

Balance

Balance sheet

31.12.23 31.12.22
DKK DKK

Igangveerende arbejder for fremmed regning 0 10.165.056
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 15.881.935 111.626.238
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 73.670.983 149.416.869
Receivables from group enterprises
Udskudt skatteaktiv 277.055 1.502.296
Deferred tax asset
Andre tilgodehavender 4.772.180 6.912.647
Other receivables
Periodeafgreensningsposter 4.891.760 4.998.938
Prepayments
Tilgodehavender i alt 99.493.913 284.622.044
Total receivables
Likvide beholdninger 310.459 2.212
Cash
Omseetningsaktiver i alt 386.856.692 464.739.586
Total current assets
Aktiver i alt 406.180.570 488.322.991

Total assets
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Note

13

14

14

Liftra ApS

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.23 31.12.22

DKK DKK

Selskabskapital 125.000 125.000
Contributed capital
Reserve for udviklingsomkostninger 1.397.012 2.717.031
Reserve for development costs
Reserve for sikringstransaktioner 0 -452.177
Cash flow hedging reserve
Overfort resultat 131.028.644 119.461.722
Retained earnings
Forslag til udbytte for regnskabséaret 0 23.000.000
Proposed dividend for the financial year
Egenkapital i alt 132.550.656 144.851.576
Total equity
Andre hensatte forpligtelser 14.873.200 14.873.200
Other provisions
Hensatte forpligtelser i alt 14.873.200 14.873.200
Total provisions
Geeld til kreditinstitutter 8.967.500 12.957.500
Payables to other credit institutions
Leasingforpligtelser 23.597 34.626
Lease commitments
Langfristede geeldsforpligtelser i alt 8.991.097 12.992.126

Total long-term payables

BeEleRHOLM

VI SKABER BALANCE

28



Note

Liftra ApS

Balance

Balance sheet

31.12.23 31.12.22
DKK DKK
14 Kortfristet del af langfristede geeldsforpligtelser 4.025.430 4.123.837
Short-term part of long-term payables
Geeld til gvrige kreditinstitutter 107.078.471 50.654.326
Payables to other credit institutions
Modtagne forudbetalinger vedrgrende igangvaerende arbejder for
fremmed regning 0 10.278.742
Prepayments received from work in progress for third parties
Modtagne forudbetalinger fra kunder 65.594.312 139.301.477
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 22.283.697 23.270.968
Trade payables
Geeld til tilknyttede virksomheder 38.765.307 51.133.860
Payables to group enterprises
Deposita 1.026.927 1.569.627
Deposits
Selskabsskat 1.5607.345 29.358.604
Income taxes
Anden geeld 9.484.128 4.121.272
Other payables
Periodeafgreensningsposter 0 1.793.376
Deferred income
Kortfristede geeldsforpligtelser i alt 249.765.617 315.606.089
Total short-term payables
Geaeldsforpligtelser i alt 258.756.714 328.598.215
Total payables
Passiveri alt 406.180.570 488.322.991

15

16

17

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsastninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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Liftra ApS

Egenkapitalopgerelse
Statement of changes in equity

Belegb i DKK
Figures in DKK

Reserve for
udviklings-

Selskabs- omkostninger

kapital
Contributed
capital

Reserve for
development
costs

Reserve for

sikringstrans-

aktioner
Cash flow
hedging reserve

Overfort

resultat
Retained
earnings

Forslag til
udbytte for
regnskabs-

aret

Proposed
dividend for the
financial year

Egenkapitalopgarelse for
01.01.22-31.12.22

Statement of changes in equity for
01.01.22 - 31.12.22

Saldo pr. 01.01.22

Balance as at 01.01.22

Af- og nedskrivninger i aret

Total depreciation, amortisation,
impairment losses and write-
downs during the year

Dagsveerdiregulering af
sikringsinstrumenter

Fair value adjustment of hedging
instruments

Betalt udbytte
Dividend paid
Forslag til

resultatdisponering
Net profit/loss for the year

125.000

0

4.037.050

-1.320.019

-452.177

41.302.044

1.320.019

76.839.659

17.000.000

0

-17.000.000

23.000.000

Saldo pr. 31.12.22
Balance as at 31.12.22

125.000

2.717.031

-452.177

119.461.722

23.000.000

Egenkapitalopgarelse for
01.01.23-31.12.23

Statement of changes in equity for
01.01.23-31.12.23

Saldo pr. 01.01.23

Balance as at 01.01.23

Oplgsning af
dagsveerdireserve ved
realisation

Dissolution of fair value reserve on
realization

Af- og nedskrivninger i aret

Total depreciation, amortisation,
impairment losses and write-
downs during the year

Betalt udbytte
Dividend paid
Forslag til

resultatdisponering
Net profit/loss for the year

125.000

2.717.031

-1.320.019

-452.177

452.177

119.461.722

1.320.019

10.246.903

23.000.000

-23.000.000

Saldo pr. 31.12.23
Balance as at 31.12.23

125.000

1.397.012

131.028.644
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Liftra ApS

Noter
Notes

1. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa grund af deres storrelse og art. Der
har i regnskabséaret vaeret felgende seerlige pos-

ter:

Special items are income and expenses that are
special due to their size and nature. The
following special items were recorded in the

financial year:

Indregnet i resultatopgerelsen

Seerlige poster: under: 2023 2022
Special items: Recognised in the income statement in: DKK DKK
Offentlige tilskud Andre driftsindteegter 972.036 1.914.036
Public grants Other operating income
Gevinst ved salg af materielle

anleegsaktiver Andre driftsindteegter 4761.973 558
Gain on the disposal of property, plant

and equipment Other operating income
Tab ved salg af materielle

anleegsaktiver Andre driftsomkostninger -277.011 -21.831
Loss on the disposal of property, plant

and equipment Other operating expenses
Omkostninger vedrerende

retssager Andre driftsomkostninger 0 -14.873.200
Costs relating to lawsuits Other operating expenses
Lalt 5.456.998 -12.980.437
Total

Selskabet har verserende retssager, og det er
ledelsens opfattelse, at det i 2022 hensatte belgb
t.DKK 14.873 er tilstreekkeligt afsat.
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The company has pending legal proceedings
and it is the management's view that the in
2022 allocated amount of DKK 14,873k is
sufficiently allocated.
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Liftra ApS

Noter

Notes

2023 2022
DKK DKK

2. Nettoomsaetning
Revenue

Der gives nedenfor oplysninger om nettoomsaet-
ningens fordeling pa aktiviteter og geografiske
markeder. Segmentoplysningerne er udarbejdet i
overensstemmelse med selskabets regnskabs-
praksis og folger selskabets interne gkonomisty-
ring.

Information about the distribution of revenue by
activities and geographical markets is provided
below. The segment information is prepared in
accordance with the company's accounting
policies and follows the company's internal
financial management.

Nettoomsaetningen fordeler sig sdledes pa aktiviteter:
Revenue comprises the following activities:

Vindmeglleindustrien
Wind turbine industry

337.253.256

445.610.672

Nettoomsaetningen fordeler sig sdledes pa geografiske markeder:

Revenue comprises the following geographical markets:

Omsaetning, Europa

Revenue, Europe

Omsaetning, Nord America
Revenue, North America
Omsaetning, Asien

Revenue, Asia

Omseetning, resten af verden
Revenue, rest of the world

194.487.446

136.043.191

6.453.897

268.722

160.501.669

258.408.081

26.5156.810

18b.112

Talt
Total

337.253.256

445.610.672
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Liftra ApS

Noter
Notes
2023 2022
DKK DKK
3. Personaleomkostninger
Staff costs
Lonninger 100.087.806 68.481.215
Wages and salaries
Pensioner 8.434.468 5.488.033
Pensions
Andre omkostninger til social sikring 1.051.676 767.003
Other social security costs
Andre personaleomkostninger 8.748.734 6.787.436
Other staff costs
[alt 118.322.684 81.523.687
Total
Gennemsnitligt antal beskaeftigede i aret 184 124
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Vederlag til direktion 1.929.980 1.950.883
Total remuneration for the Executive Board
4. Finansielle indtzegter
Financial income
Renteindteegter fra tilknyttede virksomheder 103.807 0
Interest, group enterprises
@vrige finansielle indteegter 115.712 1.139
Other financial income
Talt 219.519 1.139

Total
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Liftra ApS

Noter
Notes
2023 2022
DKK DKK
b. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 2.142.731 1.414.838
Interest, group enterprises
@vrige finansielle omkostninger i alt 7.509.092 7.388.370
Other financial expenses total
[alt 9.651.823 8.803.208
Total
6. Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabsaret 0 23.000.000
Proposed dividend for the financial year
Overfart resultat 10.246.903 76.839.659
Retained earnings
[alt 10.246.903 99.839.659
Total
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Noter
Notes
7. Immaterielle anlsegsaktiver
Intangible assets
Feerdiggjorte
udviklingsprojek-
ter
Belgb i DKK Completed

Figures in DKK

development projects

Kostpris pr. 01.01.23 14.204.926
Cost as at 01.01.23

Kostpris pr. 31.12.23 14.204.926
Cost as at 31.12.23

Af- og nedskrivninger pr. 01.01.23 -10.721.554
Amortisation and impairment losses as at 01.01.23

Afskrivninger i dret -1.692.332
Amortisation during the year

Af- og nedskrivninger pr. 31.12.23 -12.413.886
Amortisation and impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 1.791.040
Carrying amount as at 31.12.23

Regnskabsmaessig veerdi af finansielt leasede aktiver pr. 31.12.23 0]

Carrying amount of assets held under finance leases as at 31.12.23

Selskabets primeere aktivitet er som omtalt i
ledelsesberetningen at drive radgivende
ingenier-, fremstillings- og handelsvirksomhed.

Selskabet arbejder lgbende og intenst med feer-
diggerelse af igangvaerende udviklingsprojekter
og nye udviklingsprojekter samt markedsfering
og produktion heraf.

Det er ledelsens vurdering, at der fortsat er et
rentabelt marked for salg af selskabets udstyr, og
det er fortsat ledelsens hensigt at understatte
udviklingsprojekterne med de forngdne ressour-
cer til feerdigudvikling, produktion, markedsfo-
ring og salg m.v. P4 det grundlag er det ledel-
sens vurdering, at veerdien af udviklingsprojek-
terne fortsat er til stede pa balancedagen.
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As mentioned in management's review, the
company's primary activities are consulting
engineering, manufacturing and trading activi-
ties.

The company is working continuously and
intensively on completing development projects
in progress and on new development projects as
well as on the marketing and production thereof.

The management is of the opinion that there
continues to be a lucrative market for the sale of
the company's equipment, and it is the manage-
ment's continued intention to support the deve-
lopment projects by allocating the necessary
resources for completing the development of the
projects as well as for production, marketing and
sales etc. On this basis, the management is of
the opinion that the value of the development
projects still exists at the balance sheet date.
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Noter
Notes

8. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Materielle an-
leegsaktiver

under udferelse
Property, plant and

Belgb i DKK fittings, tools and equipment under
Figures in DKK equipment construction
Kostpris pr. 01.01.23 22.208.775 2.425.779
Cost as at 01.01.23

Tilgang i aret 9.149.087 2.020.623
Additions during the year

Afgang i aret -7.813.400 -3.746.448
Disposals during the year

Kostpris pr. 31.12.23 23.544.462 699.954
Cost as at 31.12.23

Af- og nedskrivninger pr. 01.01.23 -5.253.154 0]
Depreciation and impairment losses as at 01.01.23

Afskrivninger i dret -3.119.026 0
Depreciation during the year

Tilbagefersel af af- og nedskrivninger pa afheendede aktiver 768.361 0]
Reversal of depreciation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.23 -7.603.819 0]
Depreciation and impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 15.940.643 699.954
Carrying amount as at 31.12.23

Regnskabsmaessig veerdi af finansielt leasede aktiver pr. 31.12.23 48.325 0]

Carrying amount of assets held under finance leases as at 31.12.23
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Noter
Notes
9. Finansielle anleegsaktiver
Non-current financial assets
Andre tilgodeha-
Belgb i DKK Deposita vender
Figures in DKK Deposits Other receivables
Kostpris pr. 01.01.23 660.457 58.175
Costas at 01.01.23
Tilgang i aret 207.421 1.188
Additions during the year
Afgang i aret 0 -35.000
Disposals during the year
Kostpris pr. 31.12.23 867.878 24.363
Cost as at 31.12.23
Regnskabsmaessig veerdi pr. 31.12.23 867.878 24.363
Carrying amount as at 31.12.23
31.12.23 31.12.22
DKK DKK
10. Periodeafgreensningsposter
Prepayments
Forudbetalte forsikringer 330.261 488.841
Prepaid insurance premiums
Forudbetalte kontingenter og abonnementer 3.864.968 3.153.469
Prepaid membership fees and subscriptions
Andre periodeafgraensningsposter 696.531 62.208
Other prepayments
Forudbetalte leveranderer af varer og tjenesteydelser 0 1.294.420
Prepaid trade payables
[alt 4.891.760 4.998.938

Total
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Noter
Notes
31.12.23 31.12.22
DKK DKK
11. Tilgodehavender
Receivables
Tilgodehavender, der forfalder til betaling mere end 1 ar efter
regnskabsarets udlgb 0 49.019.873

Receivables which fall due for payment more than 1 year after the end of the

financial year

Tilgodehavender, der forfalder til betaling mere
end 1 &r efter regnskabsarets udlgb, indgér i
regnskabsposten tilgodehavender hos tilknyt-
tede virksomheder.

12. Udskudt skat
Deferred tax

Receivables due for payment more than 1 year
after the end of the accounting year are included
in the accounting item Receivables from group
enterprises.

Udskudt skatteaktiv pr. 01.01.23 1.502.296 -1.648.755
Provisions for deferred tax as at 01.01.23

Udskudt skat indregnet i resultatopgerelsen -1.225.241 3.151.051
Deferred tax recognised in the income statement

Udskudt skatteaktiv pr. 31.12.23 277.055 1.502.296

Provisions for deferred tax as at 31.12.23

Selskabet har pr. 31.12.23 indregnet et udskudt
skatteaktiv pd t.DKK 277. Det udskudte skatte-
aktiv er indregnet pd baggrund af forventninger
om positive driftsresultater for de kommende ar.
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As at 31.12.22, the company has recognised a
deferred tax asset of DKK 277k. The deferred tax
asset is recognised on the basis of expectations
of positive operating results for the coming
years.
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Noter
Notes

13. Andre hensatte forpligtelser
Other provisions

Belgb i DKK
Figures in DKK

Andre hensatte

forpligtelser
Other provisions

Forpligtelser pr. 01.01.23 14.873.200
Provisions as at 01.01.23
Forpligtelser pr. 31.12.23 14.873.200
Provisions as at 31.12.23

31.12.23 31.12.22

DKK DKK

Andre hensatte forpligtelser forventes at fordele sig sdledes:
Other provisions are expected to be distributed as follows:
Langfristede forpligtelser 14.873.200 14.873.200
Non-current liabilities
Selskabet har verserende retssager, og det er The company has pending legal proceedings
ledelsens opfattelse, at det 1 2022 hensatte belob and it is the management's view that the in

t.DKK 14.873 er tilstreekkeligt afsat.

14. Langfristede geeldsforpligtelser

Long-term payables

2022 allocated amount of DKK 14,873k is
sufficiently allocated.

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter b ar 31.12.23 31.12.22
Belgb i DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK year after b years 31.12.23 31.12.22
Geeld til kreditinstitutter 4.000.000 0 12.967.500 16.957.500
Payables to credit institutions
Leasingforpligtelser 25.430 0 49.027 158.463
Lease commitments
Talt 4.025.430 0 13.016.527 17.115.963
Total
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Noter
Notes

15. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa 131 méneder og en gennemsnitlig
ydelse pa DKK 5.282, i alt t.DKK 692.

Ovenstdende leasingkontrakter er inklusiv ind-
géede operationelle leje- og leasingaftaler med

en restlgbetid pa 6 til 57 maneder.

Selskabet har indgdet huslejeaftaler i Danmark.
Forpligtelse t.DKK 3.000.

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geeld til kreditinstitut-
ter. Kautionen er maksimeret til t.DKK 24.156.
Tilknyttede virksomheders geeld til omfattede
kreditinstitutter udger pa& balancedagen t.DKK
25.258.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige selskaber
i koncernen og hefter med de ovrige sambe-
skattede selskaber for den samlede selskabsskat
og eventuelle forpligtelser til at indeholde kil-
deskat pa renter, royalties og udbytter for de

sambeskattede selskaber.

Selskabet har visse lgbende retssager. Det er
ledelsens opfattelse, at disse retssager ikke vil
have vaesentlig indflydelse pa selskabets
finansielle stilling ud over det i regnskabet

afsatte belgb.
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 131 months and aver-
age lease payments of DKK 5,282, a total of DKK
692k.

The above leases include operating lease and
lease agreements with terms to maturity of 6 to
57 months.

The company has entered into rental agreement

in Denmark. Commitment DKK 3,000k.

Recourse guarantee commitments

The company has provided a guarantee
whereby the guarantor assumes primary liability
for group enterprises' debt to credit institutions.
The guarantee is maximised at DKK 24,156k.
The group enterprises’ debt to the credit
institutions concerned amounts to DKK 25,258k

at the balance sheet date.

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly

taxed companies.

The company has certain ongoing lawsuits. The
management believes that these lawsuits will
not have a significant impact on the company's
financial position beyond the amount allocated

in the accounts.
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16. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 106.735 er der givet virksomhedspant
t.DKK 37.500 omfattende goodwill, immaterielle
rettigheder, tilgodehavender fra salg og tjeneste-
ydelser, varelager, uindregistrerede keretgjer og
andre anleeg, driftsmateriel og inventar. Den
samlede regnskabsmaessige veerdi af omfattede
aktiver udger t.DKK 394.989.

17. Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

As security for debt to credit institutions of DKK
106,735k, a company charge has been provided
DKK 37,500k comprising goodwill, intellectual
property rights, motor vehicles, other plant,
fixtures and fittings, tools and equipment, in-
ventories and trade receivables. The total
carrying amount of the comprised assets is DKK

394,989k.

Grundlag for indflydelse

Basis of influence

Liftra Holding ApS, Aalborg

Modervirksomhed
Parent company

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfort
pé normale markedsvilkar.

af note 3.

Vederlag til ledelsen fremgar

Personaleomkostninger.

Selskabet indgar i koncernregnskabet for moder-

virksomheden Liftra Holding ApS, Aalborg.

BeEleRHOLM

VI SKABER BALANCE

Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.

Remuneration for the management is specified

in note 3. Staff costs.
The company is included in the consolidated

financial statements of the parent Liftra Holding
ApS, Aalborg.
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18. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for large

enterprises in reporting class C.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver,
varebeholdninger og andre ikke moneteere akti-
ver, der er erhvervet i fremmed valuta, omregnes

til historiske valutakurser.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter males ved forste
indregning til kostpris. Efterfelgende males de til
dagsveerdi og indregnes i andre tilgodehavender

henholdsvis anden gaeld.
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On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

DERIVATIVE FINANCIAL INSTRUMENTS

On initial recognition, derivative financial
instruments are measured at cost. Subsequently,
they are measured at fair value and recognised
under other receivables and other payables,

respectively.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Dagsveerdiregulering af afledte finansielle instru-
menter, der er klassificeret som og opfylder be-
tingelserne for sikring af fremtidige pengestrom-
me (pengestrgmssikring), indregnes i egenkapi-
talen under reserve for sikringstransaktioner.
Medfgrer den sikrede transaktion indregning af
et aktiv eller en forpligtelse, indregnes den akku-
mulerede dagsveerdiregulering af sikringsinstru-
mentet, som tidligere er indregnet i egenkapita-
len, i kostprisen for aktivet eller forpligtelsen.
Medferer den sikrede transaktion indregning af
en indteegt eller en omkostning, indregnes den
akkumulerede dagsveerdiregulering af sikringsin-
strumentet, som tidligere er indregnet i egenka-
pitalen, sammen med den sikrede indteegt eller

omkostning.

Hvis den sikrede transaktion ikke leengere for-
ventes at finde sted, opherer behandlingen som
pengestromssikring, og den akkumulerede dags-
veerdiregulering af sikringsinstrumentet overfe-
res til resultatopgerelsen under andre finansielle
poster. Hvis den sikrede transaktion fortsat for-
ventes at finde sted, men betingelserne for pen-
gestremssikring ikke leengere er opfyldt, ophaerer
behandlingen som sikring, og den akkumulerede
dagsveerdiregulering af sikringsinstrumentet for-
bliver under egenkapitalen, indtil transaktionen

finder sted.

Dagsveerdiregulering af afledte finansielle instru-
menter, som ikke opfylder betingelserne for be-
handling som regnskabsmaessig sikring, indreg-
nes lgbende i resultatopgerelsen under andre fi-

nansielle poster.
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Fair value adjustment of derivative financial
instruments classified as and meeting the
criteria for hedging future cash flows (cash flow
hedging) are recognised in equity under the
cash flow hedging reserve. In the event that the
hedged transaction results in the recognition of
an asset or a liability, the accumulated fair value
adjustment of the hedging instrument, which
was previously recognised in equity, will be
included in the cost of the asset or the liability.
In the event that the hedged transaction results
in the recognition of an income or an expense,
the accumulated fair value adjustment of the
hedging instrument, which was previously
recognised in equity, will be recognised together

with the hedged income or expense.

If the hedged transaction is no longer expected
to occur, the cash flow hedging treatment is
discontinued, and the accumulated fair value
adjustment of the hedging instrument is
transferred to other net financials in the income
statement. If the hedged transaction is still
expected to occur, but the criteria for cash flow
hedging are no longer met, the hedging
treatment is discontinued, and the accumulated
fair value adjustment of the hedging instrument

remains in equity until the transaction occurs.

Fair value adjustments of derivative financial
instruments that do not meet the criteria for
hedge accounting treatment are recognised
under other net financials in the income

statement on an ongoing basis.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

LEASINGKONTRAKTER

Leasingkontrakter vedrgrende aktiver, hvor sel-
skabet har alle vaesentlige fordele og risici for-
bundet med ejendomsretten over aktivet
(finansielle leasingkontrakter), indregnes i balan-
cen. Finansielt leasede aktiver og dertilhgrende
leasingforpligtelser méles ved ferste indregning
til dagsveerdien af det leasede aktiv eller
nutidsveerdien af de fremtidige leasingydelser,
hvis denne er lavere. Finansielt leasede aktiver
behandles efterfelgende som evrige tilsvarende
aktiver.

Leasingforpligtelser vedrgrende finansielt
leasede aktiver indregnes i balancen som geelds-
forpligtelser. Efter forste indregning maéles lea-
singforpligtelser til amortiseret kostpris, hvor-
efter leasingydelsens rentedel indregnes i resul-

tatopgerelsen over leasingperioden.

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linezert i resultatop-

gerelsen over leasingperioden.

TILSKUD

Tilskud indregnes, nar der er rimelig sikkerhed
for, at tilskudsbetingelserne er opfyldt, og at til-
skuddet vil blive modtaget.

Tilskud til desekning af afholdte omkostninger
indregnes forholdsmaessigt i resultatopgerelsen
over den periode, hvori de tilskudsberettigede
Tilskuddene

indregnes under projektomkostninger.

omkostninger omkostningsferes.
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LEASES

Leases relating to assets where the company
has substantially all the risks and benefits
incidental to the ownership of the asset (finance
leases) are recognised in the balance sheet. On
initial recognition, assets held under finance
leases and related lease commitments are
measured at the lower of the fair value of the
leased asset and the present value of future
lease payments. Subsequently, assets held under
finance leases are treated like other similar

assets.

Lease commitments relating to assets held
under finance leases are recognised in the
balance sheet as payables. Subsequent to initial
recognition, lease commitments are measured at
amortised cost according to which the interest
element of the lease payment is recognised in

the income statement over the lease term.

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

GRANTS

Grants are recognised when there is reasonable
certainty that the grant conditions have been

met and that the grant will be received.

Grants to cover expenses incurred are recog-
nised on a proportionate basis in the income
statement over the period in which the expenses
eligible for grants are expensed. Grants are

recognised under project cost.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelagbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkraevet pa vegne af tredjemand samt

med fradrag af rabatter.

Indteegter fra entreprisekontrakter, hvor der leve-
res aktiver med hgj grad af individuel tilpasning,
indregnes i resultatopgerelsen i takt med, at pro-
duktionen udferes, hvorved nettoomseetningen
svarer til salgsveerdien af arets udferte arbejder

(produktionsmetoden).

Indteegter fra udlejning af materiel indregnes i
resultatopgerelsen i den periode, de vedrgrer.
Nettoomseetningen males til dagsveerdi og opge-

res ekskl. moms og rabatter.

MAndring i lagre af feerdigvarer og varer
under fremstilling

Aindring i lagre af feerdigvarer og varer under
fremstilling omfatter arets reguleringer af lagre af
feerdigvarer og varer under fremstilling, herunder
nedskrivninger pa lagerbeholdninger af feerdig-
varer og varer under fremstilling i det omfang, de

ikke overstiger normale nedskrivninger.
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INCOME STATEMENT

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Income from construction contracts involving
the delivery of highly customised assets are
recognised in the income statement as revenue
according to the stage of completion.
Accordingly, revenue corresponds to the selling
price of work performed during the vyear
(percentage of completion method).

Income from the rental of equipment is
recognised in the income statement for the
relevant period. Revenue is measured at fair
value and determined exclusive of VAT and

discounts.

Change in inventories of finished goods
and work in progress

Change in inventories of finished goods and
work in progress comprises adjustments in
inventories of finished goods and work in
progress for the year, including write-downs of
inventories of finished goods and work in
progress to the extent that these do not exceed

normal write-downs.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af se-
kundaeer karakter i forhold til virksomhedens akti-
viteter, herunder lejeindteegter, negativ goodwill
og gevinster ved salg af immaterielle og mate-

rielle anleegsaktiver.

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter arets forbrug af ravarer og hjselpemate-
rialer med tilleeg af eventuelle forskydninger i la-

gerbeholdningen, herunder evt. svind.

Under omkostninger til rdvarer og hjeelpemate-
rialer indregnes tillige nedskrivninger pa lager-
beholdninger af rdvarer og hjselpematerialer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
salgsomkostninger, bilomkostninger, lokaleom-
kostninger og administrationsomkostninger
samt g@vrige kapacitetsomkostninger, herunder
tab péa debitorer i det omfang, de ikke overstiger

normale nedskrivninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.
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Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise selling costs,

vehicle expenses, cost of premises and

administrative expenses as well as other
capacity costs, including bad debts to the extent

that these do not exceed normal write-downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Feerdiggjorte udviklingsprojek- 7 0
ter

Andre anleeg, driftsmateriel og 1,5-10 12-34
inventar

Completed development 7 0
projects

Other plant, fixtures and
fittings, tools and equipment

1,6-10 12-34

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre driftsomkostninger

Andre driftsomkostninger omfatter omkostnin-
ger af sekundaeer karakter i forhold til virksomhe-
dens aktiviteter, herunder omkostninger ved ud-
lejningsaktivitet og tab ved salg af immaterielle

og materielle anleegsaktiver.
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other operating expenses

Other operating expenses comprise costs of a
secondary nature in relation to the enterprise’s
activities, including costs relating to rental
activities and losses on the sale of intangible

assets and property, plant and equipment.
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18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, rentedelen af
finansielle leasingydelser, valutakursgevinster og

-tab ved transaktioner i fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. [ tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.
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Other net financials

Interest income and interest expenses, the
interest element of finance lease payments, for-
eign exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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Accounting policies - continued -

BALANCE

Immaterielle anlaegsaktiver
Feerdiggjorte udviklingsprojekter

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter maéles ved ferste
indregning til kostpris. Kostprisen omfatter
anskaffelsesprisen med tilleg af omkostninger
direkte foranlediget af anskaffelsen, herunder
lenninger og afskrivninger, der direkte kan
henferes til udviklingsprojekterne, indtil aktivet
er klar til brug. Renter af lan til at finansiere
udviklingsprojekter i udviklingsperioden indreg-
nes ikke i kostprisen. @vrige udviklingsprojekter
og udviklingsomkostninger indregnes i resultat-

opgerelsen i det ar, de afholdes.

Udviklingsprojekter males efterfglgende i balan-
cen til kostpris med fradrag af akkumulerede af-

og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives line-
oert baseret pa brugstider, som fremgar af afsnit-

tet "Af- og nedskrivninger”.

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa

salgstidspunktet.
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BALANCE SHEET

Intangible assets
Completed development projects

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are
incurred.

Development projects are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.
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Accounting policies - continued -

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anlegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er Klar til brug. Renter af 1&n til at finan-
siere fremstillingen indregnes ikke i kostprisen.

Materielle anleegsaktiver afskrives linesert
baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Materielle anleegsaktiver under udferelse

Materielle anleegsaktiver under udferelse maéles
til kostpris. Afholdte omkostninger vedrerende
materielle  anleegsaktiver under udferelse
overfores til den relevante aktivkategori, nar ak-

tivet er klar til brug.

Gevinster eller tab ved afhsendelse af materielle

anlsegsaktiver

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

BeEleRHOLM

VI SKABER BALANCE

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses' section.

Property, plant and equipment under construc-
tion

Property, plant and equipment under construc-
tion are measured at cost. Costs incurred on

property,
construction are transferred to the relevant asset

plant and equipment under

category when the asset is ready for use.

Gains and losses on the disposal of property,

plant and equipment

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestrgmme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.
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Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Inventories

Inventories are measured at cost calculated

according to the FIFO-method. Inventories are
written down to the lower of cost and net

realisable value.
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Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

Sen.

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling opgeres som veaerdien af direkte
medgdede materialer og lgn. Renter af 1an til at
finansiere fremstillingen indregnes ikke i kost-

prisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.
Deposita, der er indregnet under aktiver, omfat-

ter betalte deposita til udlejer vedrerende selska-

bets indgadede lejeaftaler.
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The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The cost of manufactured finished goods and
work in progress is determined as the value of
direct material and labour costs. Interest on

loans arranged to finance production is not

included in the cost.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Deposits recognised under assets comprise
deposits paid to the lessor under leases entered

into by the company.
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Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det

enkelte igangveerende arbejde.

Salgsveerdien males pd baggrund af feerdiggerel-
sesgraden pd balancedagen og de samlede for-
ventede indtsegter p& de enkelte igangvaerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, méales salgsveerdien
til de medgaede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser aftheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Néar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indtegter pa det enkel-
te igangveerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.
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Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally
calculated as the ratio between the resources
spent and the total budgeted resource
consumption. For some work in progress where
the resource consumption cannot be used as a
basis, the ratio between completed subactivities
and the combined subactivities for the individ-

ual piece of work in progress is used instead.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

54



Liftra ApS

Noter
Notes

18. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes

som seerlig post under egenkapitalen.

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven maéles
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbageferes, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne ikke leengere indregnes i balan-
cen, og det resterende belgb overfares til overfort

resultat.

Urealiserede gevinster og tab pa finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
stremme (pengestremssikring), indregnes under
egenkapitalen i reserve for sikringstransaktioner.
Reserven males med fradrag af udskudt skat. Re-
serven oplgses, nar den sikrede transaktion fin-
der sted eller den ikke leengere forventes at finde

sted.
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Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

The proposed dividend for the financial year is

recognised as a separate item in equity.

An amount equivalent to internally generated
development costs in the balance sheet is
recognised in equity under reserve for
development costs. The reserve is measured less
deferred tax and reduced by amortisation and
impairment losses on the asset. If impairment
losses on development costs are subsequently
reversed, the reserve will be restored with a
corresponding amount. The reserve is dissolved
when the development costs are no longer
recognized in the balance sheet, and the
remaining amount will be transferred to retained

earnings.

Unrealised gains and losses on financial instru-
ments classified as and meeting the criteria for
hedging of future cash flows (cash flow hedging)
are recognised in equity under the cash flow
hedging reserve. The reserve is measured less
deferred tax. The reserve is dissolved when the
hedged transaction occurs, or it is no longer

expected to occur.
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Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til tab pa igangveerende arbejder,
omstruktureringer m.v. og indregnes, nar selska-
bet pd balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
gkonomiske ressourcer. Hensatte forpligtelser
males til nettorealisationsveerdi eller dagsveerdi,
safremt forpligtelsen forventes indfriet pd leenge-

re sigt.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.
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Provisions

Other provisions comprise expected expenses

incidental to loss on work in progress,
restructuring etc. and are recognised when the
company has a legal or constructive obligation
at the balance sheet date and it is probable that
such obligation will draw on the financial
resources of the company. Provisions are
measured at net realisable value or fair value if
the provision is expected to be settled over the

longer term.

Current and deferred tax

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

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are recog-
nised on the basis of all temporary differences
between the carrying amounts and tax bases of
assets and liabilities. However, deferred tax is
not recognised on temporary differences relating
to goodwill which is non-amortisable for tax
purposes and other items where temporary
differences, except for acquisitions, have arisen
at the date of acquisition without affecting the
net profit or loss for the year or the taxable
income. In cases where the tax value can be
determined according to different taxation rules,
deferred tax is measured on the basis of
management’'s intended use of the asset or

settlement of the liability.
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Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Deposita, der er indregnet under forpligtelser,
omfatter indbetalte deposita fra lejere vedreren-

de selskabets lejemal.

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (l&n-
optagelsen). Gaeldsforpligtelserne méales herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geldens péalydende veaerdi. Qvrige kortfristede
geeldsforpligtelser males til nettorealisationsveer-
di.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
beleb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller faerdiggerelse

af den aftalte tjenesteydelse.
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Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Deposits recognised under liabilities comprise

deposits received from lessees under the

company's leases.

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under for-
pligtelser, omfatter modtagne indbetalinger ved-
rerende indteegter i de efterfelgende regnskabs-

o

ar.

PENGESTROMSOPGORELSE

Virksomheden har undladt at udarbejde penge-
stremsopgerelse med henvisning til arsregn-
skabslovens § 86, stk. 4, idet virksomheden ind-

gar i pengestremsopgerelsen for koncernen.
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Deferred income

Deferred income under liabilities comprises
payments received in respect of income in sub-

sequent financial years.

CASH FLOW STATEMENT

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared as the enterprise is included in

the consolidated cash flow statement.
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