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Koncernoversigt
Group chart
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Liftra Holding ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Vi har dags dato behandlet og godkendt arsrap-
porten for regnskabsaret 01.01.15 - 31.12.15 for
Liftra Holding ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.15 og resultatet af koncer-
nens og selskabets aktiviteter samt af koncer-
nens pengestrgmme for regnskabséret 01.01.15 -
31.12.15.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 25. april 2016
Aalborg, April 25, 2016

Direktionen
Executive Board

Jens Mortensen
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Today we have presented the annual report for
the financial year 01.01.15 - 31.12.15 for Liftra
Holding ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In our opinion, the consolidated financial state-
ments and the financial statements give a true
and fair view of the group’s and the company's
assets, liabilities and financial position as at
31.12.15 and of the results of their activities and
the consolidated cash flows for the financial year
01.01.15-31.12.15.

We believe that the management's review gives
a true and fair review of the matters dealt with
in the review.

The annual report is submitted for adoption by
the general meeting.

Per Eske Fenger



Liftra Holding ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejerne i Liftra Holding ApS

PATEGNING PA KONCERNREGNSKABET
OG ARSREGNSKABET

Vi har revideret koncernregnskabet og arsregn-
skabet for Liftra Holding ApS for regnskabséaret
01.01.15 - 31.12.15, der omfatter resultatopge-
relse, balance, anvendt regnskabspraksis og
noter for sével koncernen som selskabet samt
pengestremsopgerelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et ret-

visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for

den interne kontrol, som ledelsen anser for ned-

vendig for at udarbejde et koncernregnskab og

et arsregnskab uden veaesentlig fejlinformation,

uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grund-
lag af vores revision. Vi har udfert revisionen i
overensstemmelse med internationale standar-
der om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreever, at vi overholder
etiske krav samt planleegger og udferer revisio-
nen for at opna hej grad af sikkerhed for, om kon-
cernregnskabet og arsregnskabet er uden vee-
sentlig fejlinformation.
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To the capital owners of Liftra Holding
ApS

REPORT ON CONSOLIDATED FINANCIAL
STATEMENTS AND PARENT COMPANY
FINANCIAL STATEMENTS

We have audited the consolidated financial state-
ments and parent company financial statements
of Liftra Holding ApS for the financial year
01.01.15 - 31.12.15, which comprise the income
statement, balance sheet, accounting policies
and notes for the group as well as for the parent
company as well as the consolidated cash flow
statement. The consolidated financial state-
ments and parent company financial statements
are prepared in accordance with Danish Finan-
cial Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and pa-
rent company financial statements that give a
true and fair view in accordance with the Danish
Financial Statements Act. Furthermore the
Management is responsible for the internal
control as the Management determines is
necessary to enable the preparation of consolida-
ted financial statements and parent company fi-
nancial statements that are free from material

misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent
company financial statements based on our
audit. We conducted our audit in accordance
with International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance that the
consolidated financial statements and parent
company financial statements are free from ma-
terial misstatement.



Liftra Holding ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i koncernregnskabet og arsregnskabet.
De valgte revisionshandlinger aftheenger af revi-
sors vurdering, herunder vurdering af risici for
veesentlig fejlinformation i koncernregnskabet og
arsregnskabet, uanset om denne skyldes besvi-
gelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for koncer-
nens og selskabets udarbejdelse af et koncern-
regnskab og et arsregnskab, der giver et ret-
visende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af koncernens og sel-
skabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af koncernregnskabet og
arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.15 samt af resultatet af
koncernens og selskabets aktiviteter samt penge-
stremme for koncernen for regnskabséaret
01.01.15 - 31.12.15 i overensstemmelse med ars-

regnskabsloven.
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An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the consolidated financial statements
and parent company financial statements. The
procedures selected depend on the auditor's
judgement, including the assessment of the risks
of material misstatements of the consolidated fi-
nancial statements and parent company finan-
cial statements, whether due to fraud or error. In
making those risk assessments, the auditor con-
siders internal control relevant to the group's
and the parent company's preparation of consoli-
dated financial statements and parent company
financial statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effec-
tiveness of the group's and the parent compa-
ny's internal control. An audit also includes eva-
luating the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates made by the Management, as well as
the overall presentation of the consolidated finan-
cial statements and parent company financial
statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion the consolidated financial state-
ments and the parent company financial state-
ments give a true and fair view of the group's
and the parent company's assets, liabilities and
financial position at 31.12.15 and of the results of
the group's and the parent company's opera-
tions and the consolidated cash flows for the
financial year 01.01.15 - 31.12.15 in accordance
with the Danish Financial Statements Act.



Liftra Holding ApS

Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af koncernregnskabet og arsregnskabet. Det
er pa denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overensstem-
melse med koncernregnskabet og arsregnska-
bet.

Aalborg, den 25. april 2016
Aalborg, April 25, 2016

Beierholm

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

Henrik Bjern

Statsaut. revisor
State Authorized Public Accountant
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STATEMENT ON THE MANAGEMENT’S
REVIEW

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the consolidated finan-
cial statements and the parent company finan-
cial statements. On this basis, it is our opinion
that the information provided in the Manage-
ment's review is consistent with the consolida-
ted financial statements and the parent compa-
ny financial statements.
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Ledelsesberetning
Management’s review

KONCERNENS HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK ‘000 2015 2014 2013
Resultat
Profit/loss
Bruttofortjeneste 45.785 26.570 19.431
Gross profit

Indeks / index 236 137 100
Resultat af primeer drift 21.221 5.936 2.259
Operating profit/loss

Indeks / index 939 263 100
Finansielle poster i alt -3.501 -2.436 -730
Total net financials

Indeks / index 480 334 100
Arets resultat 12.891 2.687 1.101
Profit/loss for the year

Indeks / index 1.171 244 100
Balance

Balance sheet

Samlede aktiver 64.508 49.221 30.152
Total assets

Indeks / index 214 163 100
Investeringer i materielle anleegsaktiver 1.577 7.550 523
Investments in property, plant and equipment

Indeks / index 302 1.444 100
Egenkapital 23.652 11.007 8.621
Equity

Indeks / index 278 129 100
Pengestromme
Cash flow

Nettopengestrom fra:
Net cash flow:

Driften -10.554 -9.786 1.343
Operating activities
Investeringer 17.308 -5.114 -757
Investing activities
Finansiering -7.766 5.812 -143

Financing activities

Arets pengestromme -1.012 -9.088 443

Cash flows for the year

BEIERHOLM
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Liftra Holding ApS

Ledelsesberetning
Management’s review

Nogletal

Ratios

20156 2014 2013

Rentabilitet
Profitability

Egenkapitalens forrentning 74% 28% 26%

Return on equity

Afkast af investeret kapital 61% 31% 17%

Return on invested capital

Soliditet
Equity ratio

Egenkapitalandel 37% 22% 28%

Equity interest

Qvrige
Others

Antal medarbejdere (gns.) 53 53 44

Number of employees (average)
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Liftra Holding ApS

Ledelsesberetning
Management’s review

Hovedaktiviteter

Koncernens aktiviteter bestar i at drive radgi-
vende ingenier-, fremstillings- og handelsvirk-
somhed

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.01.15 - 31.12.15
udviser et resultat pa DKK 12.891.330 mod DKK
2.686.573 for tiden 01.01.14 - 31.12.14. Balancen
viser en egenkapital pd DKK 23.651.888.

Ledelsen finder arets resultat tilfredsstillende.

Seerlige risici

Koncernens drift indebeerer en raekke alminde-
lige forekommende risici af kommerciel art, som
koncernens ledelse lgbende forholder sig til.
Disse risici relaterer sig blandt andet til leveran-
derer, produkter og markeder.

Den veaesentligste finansielle risiko, som koncer-
nen star over for, relaterer sig til eendringer i va-
lutakurser. Koncernen er gennem sin forret-
ningsprofil udsat for valutarisici, idet en meget
betydelig del af savel indkeb som afsastning sker
i fremmed valuta. Til imedegéelse af denne
risiko har koncernen den overordnede politik, at
alle vaesentlige kommercielle transaktioner skal
afdeekkes.

Videnressourcer

Ledelsen og gvrige medarbejdere er et vigtigt
aktiv for koncernen. Koncernen har gennem
mange ar forestdet udvikling og salg af special-
designede emner til transport-, energi-, logistik-
og produktionsbranchen.

BEIERHOLM
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Main activities

The group's main activities are engineering,
manufacturing and sales activities.

Development in the company'’s financial
activities and affairs

The income statement for the period 01.01.15 -
31.12.15 showed a result of DKK 12,891,330
against DKK 2,686,573 for the period 01.01.14 -
31.12.14. The balance sheet showed equity of
DKK 23,651,888.

The management considers the net profit for the
year to be satisfactory.

Special risks

The group activities involves a number of
regular commercial risks which the group mana-
gement consider on a regular basis. These risks
relates to risks such as supplier, products and
markets.

The most material financial risk relates to
changes in currency rates. The group has sub-
stantial trade in foreign currencies. The reduc-
tion of this risk the group policy is to hedge all
material commercial currency transactions

Knowledge resources

Management and other employees are an im-
portant asset to the group. As the group for
many years has developed and sold special-de-
signed goods for the transport-, energy- and
logistics sectors.

11



Liftra Holding ApS

Ledelsesberetning
Management’s review

Forsknings- og udviklingsaktiviteter

Koncernen laver lgbende markeds- og produkt-
udvikling og foretager herunder tilpasning af
produkter. Der er ikke seerlige forskningsaktivite-
ter.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke

koncernens finansielle stilling veesentligt.

Selskabets forventede udvikling

Koncernen forventer et positivt driftsresultat i
2016.
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Research and development activities

The group on a continuously basis works on
market- and product development including mo-
dification of products. The company conducts
no special research activities.

Important events occurring after the end
of the financial year

No events materially affecting the financial
position of the company have occurred after the
end of the financial year.

The company'’s expected development

The group expects an operating profit in 2016.

12



Note

Liftra Holding ApS

Resultatopgorelse

Income statement

Koncern Modervirksomhed
Group: Parent:
2015 2014 2015 2014
DKK DKK DKK DKK

Bruttofortjeneste 45.784.733 26.570.194 -34.945 -34.847
Gross profit
Personaleomkostninger -22.175.765  -19.220.012 0 0
Staff costs
Resultat for af- og nedskrivninger 23.608.968 7.350.182 -34.945 -34.847
Profit/loss before depreciation, amortisation, write-

downs and impairment losses
Af- og nedskrivninger af materielle og

immaterielle anleegsaktiver -2.387.697 -1.414.5623 0 0
Depreciation, amortisation, impairment losses and write-

downs of property, plant and equipment and intangible

assets
Resultat af primeer drift 21.221.271 5.935.659 -34.945 -34.847
Operating profit/loss
Andre driftsomkostninger 0 -22.381 0 0
Other operating costs
Resultat for finansielle poster 21.221.271 5.913.278 -34.945 -34.847
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede

virksomheder 0 0 13.055.230 2.744.510
Income from equity investments in group enterprise
Indteegter af kapitalandele i associerede

virksomheder -166.062 -40.000 -166.062 -40.000
Income from equity investments in associate
Andre finansielle indteegter 1.593.5685 17.488 136.021 13.925
Other financial income
Andre finansielle omkostninger -4.928.029 -2.413.324 -92.719 -2.361
Other financial expenses
Finansielle poster i alt -3.500.506 -2.435.836 12.932.470 2.716.074
Total net financials
Resultat for skat 17.720.765 3.477.442 12.897.525 2.681.227
Profit/loss before tax
Skat af arets resultat -4.829.435 -790.869 -6.195 5.346
Tax on profit/loss for the year
Arets resultat 12.891.330 2.686.573 12.891.330 2.686.573

Profit/loss for the year

BEIERHOLM
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Liftra Holding ApS

Resultatopgorelse
Income statement

Modervirksomhed
Parent:

2015 2014

DKK DKK
Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre veerdis metode 7.439.168 2.402.400
Net revaluation reserve according to the equity method
Forslag til udbytte for regnskabséaret 3.000.000 199.600
Proposed dividend for the financial year
Overfert resultat 2.452.162 84.573
Retained earnings
I alt 12.891.330 2.686.573

Total

BEIERHOLM
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Liftra Holding ApS

Balance
Balance sheet

AKTIVER
ASSETS
Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
Note DKK DKK DKK DKK
Feerdiggjorte udviklingsprojekter 1.278.003 1.733.796 0 0
Completed development projects
Erhvervede rettigheder 143.991 188.380 0 0
Acquired rights
Udviklingsprojekter under udferelse og for-
udbetalinger for immaterielle anlaegs-
aktiver 599.595 303.665 0 0
Development projects in progress and prepayments for
intangible assets
5 Immaterielle anleegsaktiver i alt 2.021.589 2.225.841 0 0
Total intangible assets
Andre anleeg, driftsmateriel og inventar 1.306.475 8.888.741 0 0
Other plant, fixtures and fittings, tools and equipment
6 Materielle anleegsaktiver i alt 1.306.475 8.888.741 0 0
Total property, plant and equipment
7 Kapitalandele i tilknyttede virksomheder 0 0 18.001.027 10.844.770
Equity investments in group enterprises
8 Kapitalandele i associerede virksomheder 236.394 0 236.394 0
Equity investments in associates
9 Andre tilgodehavender 17.960 48.069 0 0
Other receivables
Finansielle anlaegsaktiver i alt 254.354 48.069 18.237.421 10.844.770
Total investments
Anleegsaktiver i alt 3.682.418 11.162.651 18.237.421 10.844.770
Total non-current assets
Ravarer og hjselpematerialer 268.465 0 0 0
Raw materials and consumables
Varer under fremstilling 7.766.933 17.809.049 0 0
Work in progress
Fremstillede faerdigvarer og handelsvarer 13.391.960 0] 0 0
Manufactured goods and goods for resale
Varebeholdninger i alt 21.427.358 17.809.049 0 0

Total inventories
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Liftra Holding ApS

Balance
Balance sheet

AKTIVER - fortsat -
ASSETS - continued -

Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
Note DKK DKK DKK DKK
Tilgodehavender fra salg og tjenesteydelser 23.561.917 10.364.706 0 0
Trade receivables
10 Igangveerende arbejder for fremmed
regning 4.461.320 2.727.190 0 0
Contract work in progress
Tilgodehavender hos tilknyttede
virksomheder 0] 0] 19.427.704 375.196
Receivables from group enterprises
Tilgodehavender hos associerede
virksomheder bb7.144 633.068 311.458 0
Receivables from associates
Tilgodehavende selskabsskat 0] 0] 0 23.141
Income tax receivable
Andre tilgodehavender 4.818.371 2.960.038 0 0
Other receivables
11 Periodeafgreensningsposter 538.459 774.587 0 0
Prepayments
Tilgodehavender i alt 33.937.211 17.459.589 19.739.162 398.337
Total receivables
Likvide beholdninger 5.560.887 2.789.572 0 0
Cash
Omseetningsaktiver i alt 60.925.456 38.058.210 19.739.162 398.337
Total current assets
Aktiver i alt 64.507.874 49.220.861 37.976.583 11.243.107

Total assets

BEIERHOLM
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Liftra Holding ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
Note DKK DKK DKK DKK
Selskabskapital 125.000 125.000 125.000 125.000
Share capital
Reserve for nettoopskrivning efter indre
veerdis metode 0 0 15.126.582 7.733.931
Net revaluation reserve according to the equity method
Overfert resultat 20.526.888 10.682.075 5.400.306 2.948.144
Retained earnings
Forslag til udbytte for regnskabséaret 3.000.000 199.600 3.000.000 199.600
Proposed dividend for the financial year
12 Egenkapital i alt 23.651.888 11.006.675 23.651.888 11.006.675
Total equity
Henssasttelser til udskudt skat 4.062.547 2.221.233 0 0
Provisions for deferred tax
Hensatte forpligtelser i alt 4.062.547 2.221.233 0 0
Total provisions
Anden geeld 0 6.748.583 0 0
Other payables
13 Langfristede geeldsforpligtelser i alt 0 6.748.583 0 0
Total long-term payables
13 Kortfristet del af langfristede
geeldsforpligtelser 0 818.035 0 0
Short-term portion of long-term payables
Geeld til kreditinstitutter 20.653.060 16.869.737 932 485
Debt to credit institutions
10 Modtagne forudbetalinger vedrerende
igangveerende arbejder for fremmed
regning 4.671.720 1.658.869 0 0
Prepayments received on contract work in progress
Leverandgrer af varer og tjenesteydelser 4.829.567 3.700.133 30.001 30.001
Trade payables
Geeld til tilknyttede virksomheder 0 0 14.283.191 5.972
Payables group enterprises
Geeld til associerede virksomheder 184.377 199.974 4.376 199.974
Payables associates
Selskabsskat 2.317.249 414.540 6.195 0
Income tax
Anden geeld 4.137.466 5.683.082 0 0
Other payables
Kortfristede geeldsforpligtelser i alt 36.793.439 29.244.370 14.324.695 236.432
Total short-term payables
Geaeldsforpligtelser i alt 36.793.439 35.992.953 14.324.695 236.432
Total payables
Passiveri alt 64.507.874 49.220.861 37.976.583 11.243.107

Total equity and liabilities
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Liftra Holding ApS

Balance
Balance sheet

PASSIVER - fortsat -
EQUITY AND LIABILITIES - continued -

14 Eventualforpligtelser
Contingent liabilities

16 Sikkerhedsstillelser
Security provided

16 Kontraktlige forpligtelser

Contractual obligations

BEIERHOLM
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Liftra Holding ApS

Koncernens pengestromsopgorelse

Consolidated cash flow statement

2015 2014
DKK DKK
Arets resultat 12.891.330  2.686.573
Net profit/loss for the year
Reguleringer -1.158.612 4.596.142
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger -3.618.309 -13.101.427
Inventories
Tilgodehavender -16.477.620 -3.841.988
Receivables
Leverandgrer af varer og tjenesteydelser 1.129.434 -987.572
Trade payables
Anden driftsafledt gaeld 1.551.640 3.245.169
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster -5.682.037 -7.403.103
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 1.593.5685 17.488
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -4.928.029 -2.400.601
Interest expenses and similar expenses paid
Betalt selskabsskat -1.637.121 0
Income tax paid
Driftens pengestremme -10.553.602 -9.786.216
Cash flows from operating activities
Kgb af immaterielle anleegsaktiver -295.930 -233.762
Purchase of intangible assets
Kob af materielle anleegsaktiver -1.577.127 -8.603.469
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 19.180.870 3.753.398
Sale of property, plant and equipment
Keb af finansielle anleegsaktiver 0 -30.154
Purchase of investments
Investeringernes pengestromme 17.307.813 -5.113.987
Cash flows from investing activities
Betalt udbytte -199.600 -193.200
Dividend paid
Optagelse af langfristede 1an 0 7.527.083
Arrangement of long-term loans
Afdrag pa langfristede 1an -7.566.616 -1.522.178
Repayment of long-term loans
Finansieringens pengestromme -7.766.216 5.811.705

Cash flows from financing activities

BEIERHOLM

VI SKABER BALANCE
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Liftra Holding ApS

Koncernens pengestromsopgorelse
Consolidated cash flow statement

2015 2014
Note DKK DKK
Arets samlede pengestromme -1.012.005 -9.088.498
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -14.080.169 -4.991.669
Cash, beginning of year
Likvide beholdninger ved arets slutning -15.092.174 -14.080.167
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 5.560.887 2.789.572
Cash
Kortfristet geeld til kreditinstitutter -20.653.061 -16.869.739
Short-term payables to credit institutions
Ialt -15.092.174 -14.080.167
Total

BEIERHOLM
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Liftra Holding ApS

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for mellemstore koncerner og
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

AEndring i regnskabsmaessige skon

Koncernen har eendret i regnskabsmeessige sken
pé felgende omréade:

o Udskudt skat maéles pa grundlag af de skatte-
satser, der med balancedagens lovgivning vil
veere geeldende, ndr den udskudte skat
forventes udlest som aktuel skat. Som konse-
kvens af nedsaettelse af skatteprocenten fra
23,5% til 22% er skennet over den forventede
udskudte skat blevet sendret i overensstem-
melse med de vedtagne skattesatser. Den
belobsmaessige effekt af eendringen er indreg-
net i resultatopgerelsen under skat af arets
resultat med den del, som kan henfores til
arets resultat, og pd egenkapitalen med den
del, som kan henferes til poster indregnet
direkte pa egenkapitalen, samt en tilsvarende

af udskudt skat.

indebasrer en positiv pavirkning af arets

reduktion Andringen
resultat pad t.DKK 240. Balancesummen er
ueendret, mens egenkapitalen er foregget med
t.DKK 240 som felge af det sendrede sken.

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.

BEIERHOLM
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for medium-sized groups
and class C companies.

The accounting policies have been applied
consistently with previous years.

Change in accounting estimates

The company has changed its accounting esti-
mates in the following area:

Deferred tax is measured on the basis of 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. As a consequence of the reduc-
tion of the tax rate from 23.5% to 22% over a
two-year period, the estimate of the expected
deferred tax has been adopted in accordance
with the changed tax rates. The monetary effect
of the change is recognised in the income state-
ment under tax on profit or loss for the year with
the portion attributable to the net profit or loss
for the year and in equity with the portion attri-
butable to amounts recognised directly in
equity, as well as a corresponding reduction in
deferred tax. The change has a positive effect on
the net profit or loss for the year of DKK 240k.
The balance sheet total is unchanged, while
equity is increased by DKK 240k as a conse-
quence of the changed estimate.

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.
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Liftra Holding ApS

Anvendt regnskabspraksis
Accounting policies

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
koncernen, og aktivets veerdi kan males palide-
ligt. Forpligtelser indregnes i balancen, nér det
er sandsynligt, at fremtidige gkonomiske fordele
vil fragd koncernen, og forpligtelsens veerdi kan
males palideligt. Ved feorste indregning maéales
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dets dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller
gennem aftaler har en bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem
20% og 50% af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,
betragtes som associerede virksomheder.

De regnskaber, der anvendes til brug for konsoli-

deringen, aflegges i overensstemmelse med
koncernens regnskabspraksis.

BEIERHOLM
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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 liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are mea-
sured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

CONSOLIDATED FINANCIAL STATE-
MENTS

The consolidated financial statements comprise
the parent and the subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements
exercises control. Enterprises in which the
group holds between 20% and 50% of the voting
rights and in which it has a substantial, but not
controlling influence, are considered associates.

All financial statements used for consolidation
are prepared in accordance with the accounting
policies of the group.
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Liftra Holding ApS

Anvendt regnskabspraksis
Accounting policies

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenleegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, mellemvaerender og ud-
bytter samt ikke realiseret koncernintern fortjen-
este og tab pa varebeholdninger og anlsegs-
aktiver.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder ind-
regnes i koncernregnskabet frem til afstdelses-
tidspunktet. Sammenligningstal korrigeres ikke
for nyerhvervede, solgte eller afviklede virksom-
heder.

Fortjeneste eller tab ved afheendelse af dattervirk-
somheder og associerede virksomheder opgeres
som forskellen mellem afheendelsessummen og
den regnskabsmaessige veerdi af nettoaktiver pa
salgstidspunktet inklusiv ikke-afskrevet goodwill
samt forventede omkostninger til salg eller
afvikling.

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pa erhvervelsestids-
punktet. Der indregnes en hensat forpligtelse til
deekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhverve-
de virksomhed i forbindelse med kebet. Skatte-
effekten af de foretagne omvurderinger indreg-
nes.

Kostprisen for kapitalandelene i de erhvervede
virksomheder udlignes med den forholdsmaes-
sige andel af dattervirksomhedernes dagsveerdi
af nettoaktiver pa det tidspunkt, hvor koncern-
forholdet blev etableret.
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The consolidated financial statements consoli-
date the financial statements of the parent and
its subsidiaries by adding together items of a
uniform nature and eliminating intercompany in-
come and expenditure, shareholdings, balances
and dividends as well as unrealised intercompa-
ny gains and losses on inventories and non-cur-
rent assets.

Newly acquired or newly founded enterprises
are recognised in the consolidated financial
statements as from the time of acquisition. Di-
vested or discontinued enterprises are recog-
nised in the consolidated income statement up
until the time of divestment or discontinuation.
Comparative figures are not restated for newly
acquired, divested or discontinued enterprises.

Gains or losses on the divestment of subsidiaries
and associates are determined as the difference
between the consideration and the carrying
amount of net assets at the time of divestment,
including non-amortised goodwill, as well as the
expected costs of divestment or discontinuation.

Newly acquired enterprises are recognised in
accordance with the purchase method, accor-
ding to which the identifiable assets and liabili-
ties of the newly acquired enterprises are recog-
nised at fair value at the time of acquisition. A
provision is made to cover expenses incidental
to decided and announced restructuring in the
acquired enterprise in connection with the
acquisition. The tax effect of any reassessments
made is recognised.

The cost of the equity investments in the acqui-
red enterprises is set off against the proportio-
nate share of the fair value of the subsidiaries’
net assets at the time of the establishment of the
group relationship.
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Anvendt regnskabspraksis
Accounting policies

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
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger. Anlegs-
aktiver, varebeholdninger og andre ikke-mone-
teere aktiver, der er erhvervet i fremmed valuta,
omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomhe-
der og associerede virksomheder, der er selv-
steendige enheder, omregnes resultatopgerelser-
ne til transaktionsdagens kurser eller tilneermede
gennemsnitlige valutakurser. Balanceposterne
omregnes til balancedagens valutakurser. Va-
lutakursreguleringer, opstdet ved omregning af
egenkapitaler ved arets begyndelse og resultat-
opgerelser til balancedagens valutakurser, ind-
regnes direkte pa egenkapitalen.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,

og hjelpematerialer samt andre eksterne om-
kostninger.
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FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currency are translated at the exchan-
ge rate applicable at the transaction date. Ex-
change rate differences between the exchange
rate applicable at the transaction date and the
exchange rate at the date of payment are recog-
nised in the income statement as a financial
item. Receivables, payables and other monetary
items denominated in foreign currencies are
translated using the exchange rate 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 receiv-
able or liability arose or was recognised in the
latest annual report is recognised in the income
statement under financial income or expenses.
Non-current assets, inventories and other non-
monetary assets acquired in foreign currency
are translated using historical ex-change rates.

On recognition of foreign subsidiaries and
associates which are independent entities, the
income statements are recognised at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are recognised using
the exchange rates applicable at the balance
date.
adjustments arising from the translation of

sheet Foreign currency translation
equity at the beginning of the year and income
statements using the exchange rates applicable
at the balance sheet date are recognised directly

in equity.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external costs.
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Anvendt regnskabspraksis
Accounting policies

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Entreprisekontrakter, hvor der leveres anleg
med hgj grad af individuel tilpasning, indregnes i
nettoomsastningen i takt med, at produktionen
udfegres, hvorved nettoomsaetningen svarer til
salgsveerdien af arets udferte arbejder (produk-
tionsmetoden).

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa& debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.
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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. Revenue is determined
at fair value exclusive of VAT and discounts.

Construction contracts involving the delivery of
highly customised installations are recognised
as revenue according to the stage of completion.
Accordingly, revenue corresponds to the selling
price of work performed during the year (percen-
tage of completion method).

Other operating income comprises items of a se-
condary nature in relation to the enterprise’s
activities, including proceeds from the disposal
of intangible assets and property, plant and
equipment.

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.
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Anvendt regnskabspraksis
Accounting policies

Afskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
For koncernen er anvendt fglgende brugstider og
restveerdier:

Rest-
Brugstid, veerdi,
ar procent

Depreciation and amortisation

The amortisation of intangible assets and depre-
ciation of property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. The
following useful lives and residual values are
applied by the company:

Resi-
Useful dual
lives, value,

years per cent

Feerdiggjorte udviklingspro-
jekter 7 0
Erhvervede rettigheder 7 0

Andre anleeg, driftsmateriel
og inventar 1-5 0

Completed development

projects 7 0
Acquired rights 7 0
Other plant, fixtures and

fittings, tools and

equipment 1-56 0

Nyanskaffelser af andre anleeg, driftsmateriel og
inventar med kostpris p& under DKK 12.800 pr.
stk. indregnes i resultatopgerelsen i anskaffel-
sesaret.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens aktiviteter, herunder tab ved salg af
immaterielle og materielle anleegsaktiver.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og ldneomkostninger
vedregrende finansielle aktiver og forpligtelser
indregnes lobende som finansiel omkostning
henholdsvis finansiel indteegt.
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New acquisitions of other fixtures and fittings,
tools and equipment with a cost of less than
DKK 12,800 each are expensed in the income
statement in the year of acquisition.

Other operating expenses

Other operating expenses comprise items of a
secondary nature in relation to the enterprise's
activities, including losses from the disposal of
intangible assets and property, plant and equip-
ment.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.
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Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til drets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Modervirksomheden er sambeskattet med dan-
ske koncernforbundne virksomheder. Modervirk-
somheden fungerer som administrationsselskab
for sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skattemyn-
dighederne.

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

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.
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Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish
consolidated enterprises. The parent is the admi-
nistration company for the joint taxation and
thus settles all income tax payments with the
tax authorities.

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Intangible assets

Intangible assets are measured in the balance
sheet at the lower of cost less accumulated
amortisation and the recoverable amount.
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Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som koncernen har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Omkostninger til udviklingsprojekter
indregnes til kostpris omfattende omkostninger,
herunder lgnninger og afskrivninger, der direkte
kan henferes til udviklingsprojekterne. Renter af
lan til at finansiere udviklingsprojekter i udvik-
lingsperioden indregnes ikke i kostprisen. &vri-
ge udviklingsprojekter og udviklingsomkostnin-
ger indregnes i resultatopgerelsen i det ar, de af-
holdes.

Fortjeneste og tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Materielle anlaegsaktiver

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder og associere-
de virksomheder indregnes og males efter den
indre veerdis metode, hvilket indebaerer, at kapi-
talandelene males til den forholdsmaeessige andel
af virksomhedernes regnskabsmaessige indre
veerdi reguleret for resterende veerdi af positiv
eller negativ goodwill samt urealiserede kon-
cerninterne fortjenester og tab. I resultatopgerel-
sen indregnes andelen af virksomhedernes resul-
tat efter eliminering af urealiserede koncernin-
terne fortjenester og tab.
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Development projects are recognised in the ba-
lance sheet where the project aims at develop-
ing a specific product or a specific process, in-
tended to be produced or used, respectively, by
the company in its production process. Expen-
ses incidental to development projects are re-
cognised at cost with any expenses, including
labour costs and amortisation, which can be di-
rectly attributed to such development projects.
Interest on loans arranged to finance develop-
ment projects in the development period is not
included in the cost. Other development pro-
jects and development costs are recognised in
the income statement in the year in which they
are incurred.

Gains and losses from the disposal of intangible
assets are determined as the difference between
the selling price less selling costs and the carry-
ing amount on the date of disposal.

Property, plant and equipment

Cost comprises the purchase price and any
costs directly related to the purchase until the
date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Equity investments in subsidiaries and associa-
tes are recognised and measured according to
the equity method, meaning that the equity
investments are measured at the pro-rata share
of the enterprises' equity value adjusted for the
remaining value of positive or negative goodwill
and unrealised intercompany gains and losses.
The share of the enterprises' profit or loss after
elimination of unrealised intercompany profits
and losses is recognised in the income state-
ment.
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Kapitalandele i dattervirksomheder og associere-
de virksomheder med regnskabsmeessig negativ
veerdi maéles til DKK 0. Et eventuelt tilgodehaven-
de hos disse virksomheder nedskrives i det om-
fang, tilgodehavendet er uerholdeligt. I det om-
fang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke en underbalance,
der overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, jf. beskrivelsen ovenfor i
afsnittet "Koncernregnskab”.

Andre veerdipapirer og kapitalandele, der er ind-
regnet under anleegsaktiver, maéles til dagsveerdi
i balancen.

Verdiforringelse af aktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmeessige
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 netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.
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Equity investments in subsidiaries and associa-
tes with a negative carrying amount are
measured at DKK 0. Any receivables from such
enterprises are impaired to the extent that such
receivables are irrecoverable. If the parent has a
legal or constructive obligation to cover a deficit
which exceeds the receivable, the remaining
amount is recognised under provisions.

When acquiring new enterprises the purchase
method is used as described above under ‘Con-

solidated financial statements’.

Other securities and equity investments recog-
nised under non-current assets are measured at
fair value in the balance sheet.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment 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 ex-
pected 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.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.
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Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te medgaede materialer og lgn. Renter af lan til
at finansiere fremstillingen indregnes ikke i kost-
prisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Igangveerende arbejder for fremmed reg-
ning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det
enkelte igangveerende arbejde.

Salgsveerdien males pa 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.
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The cost of manufactured goods and work in
progress is determined as the value of direct ma-
terial and labour costs. Interest on loans to fi-
nance production is not included in the cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion 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 on
the basis of an assessment of the individual re-
ceivables.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed less on-
account invoicing made for each project in pro-
gress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each project in
progress. The degree of completion for each pro-
ject in progress is normally calculated as the
ratio between the resources spent and the total
budgeted resource consumption. For some pro-
jects in progress where the resource consump-
tion cannot be used as a basis, the ratio be-
tween completed subactivities and the com-
bined subactivities for the individual project in
progress is used instead.
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Nér salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgdede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-
talinger er positiv eller negativ.

Periodeafgraensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti samt kontante beholdninger.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder indreg-
nes under egenkapitalen i reserve for netto-
opskrivning efter indre veerdis metode i det om-
fang, den regnskabsmeessige veerdi overstiger
kostprisen.

Anskaffelses- og afstdelsessummer for egne ka-
pitalandele samt udbytte fra disse indregnes di-
rekte pa egenkapitalen under overfert resultat.

Aktuelle og udskudte skatter

Modervirksomheden overtager som administra-
tionsselskab heeftelsen for de sambeskattede
virksomheders selskabsskatter overfor skatte-
myndighederne i takt med de sambeskattede
virksomheders

betaling af sambeskatnings-

bidrag.
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When the selling price of a construction contract
cannot be determined reliably, the selling price
is measured at the lower of costs incurred and
net realisable value.

Each project in progress is recognised in the ba-
lance sheet under receivables or payables de-
pending on whether the net value of the selling
price less prepayments received is positive or
negative.

Prepayments

Prepayments comprise costs incurred in respect
of the next financial year.

Cash

Cash consist of bank deposits and cash at bank
and in hand.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Net revaluation of equity investments in subsi-
diaries and associates is recognised under
equity in the reserve for net revaluation
according to the equity method to the extent
that the
acquisition cost.

carrying amount exceeds the

Acquisition costs and consideration for treasury
shares as well as dividend from such equity in-
vestments are recognised directly in equity
under retained earnings.

Current and deferred taxes

As the administration company, the company
assumes liability for the jointly taxed enterprises’
income tax payments to the tax authorities in
step with the joint taxation contributions being
paid by the jointly taxed enterprises.
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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
under tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
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-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
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 pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der med
balancedagens lovgivning vil veere geeldende,
ndr den udskudte skat forventes udlest som
aktuel skat.
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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 taxes paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax in the

balance sheet under receivables or payables.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base 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
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the basis
of the management's intended use of the asset
or settlement of the liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates in the respective coun-
tries 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.
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Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males 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 geeldsforholdet.

Kortfristede geeldsforpligtelser males ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende vaerdi.

PENGESTROMSOPGORELSE

Pengestremsopgerelsen opstilles efter den in-
direkte metode og viser pengestrgmme fra drif-
ten, investeringer, finansiering og eendring i
arets pengestrgmme samt likviditeten ved arets
begyndelse og slutning.

Pengestremme fra driften opgeres som arets
resultat, reguleret for ikke likvide driftsposter,
betalte selskabsskatter samt sendring i driftska-
pitalen.

Pengestremme fra investeringer omfatter keb og
salg af anlegsaktiver reguleret for eendringer i
tilhgrende tilgodehavender og geeld.

Pengestremme fra finansiering omfatter finan-

siering fra og udbetalt udbytte til kapitalejere
samt optagelse af og afdrag pa langfristede
geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning
sammensaetter sig af likvide beholdninger, vaerdi-

papirer uden veesentlig kursrisiko og kortfristet
geeld til kreditinstitutter.
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Liabilities

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

Current liabilities are also measured at amor-
tised cost, which usually corresponds to the no-
minal value of the liability.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as changes in cash flows for the year and
cash and cash equivalents at the beginning and

end of the year.

Cash flows from operating activities com-prise
the net profit or loss for the year, ad-justed for
non-cash operating items, income taxes paid
and changes in working capital.

Cash flows from investing activities comprise
the purchase and sale of non-current assets
adjusted for changes in related receivables and
debt.

Cash flows from financing activities comprise
financing from and dividend paid to sharehol-
ders as well as the arrangement and repayment
of long-term payables.

Cash and cash equivalents at the beginning and
end of the year comprise cash securities with no

significant price risk and short-term payables to
credit institutions.
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NOGLETAL

Egenkapitalens forrent-
ning:

Afkast af investeret

kapital:

EBITA:

Investeret kapital ekskl.
goodwill:

Egenkapitalandel:

Nogletallene er beregnet efter Den Danske

Ordinaeert resultat efter
skat x 100

Gennemsnitlig egen-
kapital

EBITA x 100

Gns. investeret kapital
ekskl. goodwill

Resultat af primeer drift
med tilleeg af af- og
nedskrivninger pa
immaterielle an-
leegsaktiver.

Summen af driftsmees-
sige immaterielle og
materielle anleegsak-
tiver (ekskl. goodwill)
samt nettoarbejds-
kapital.

Egenkapital ultimo x
100

Samlede aktiver

Finansanalytikerforenings anbefalinger.
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RATIOS

Profit/loss from ordinary
activities after tax x 100
Average equity

Return on equity:

EBITA x 100
Avg. invested capital

Return on invested

ital:
e excl. goodwill
Operating profit plus
EBITA: amortisation and im-

pairment losses on
intangible assets.

Sum of intangible ope-
rating assets and pro-
perty, plant and equip-
ment (excl. goodwill) as
well as net working ca-
pital.

Invested capital excl.
goodwill:

Equity, end of year x
Equity interest: 100
Total assets

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-
tikerforening).
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Noter
Notes
Koncern Modervirksomhed
Group: Parent:
2015 2014 2015 2014
DKK DKK DKK DKK
1. Personaleomkostninger
Staff costs
Leonninger 20.198.481 17.409.054 0 0
Wages
Pensioner 410.102 349.945 0 0
Pensions
Andre omkostninger til social sikring 224.392 226.794 0 0
Other social security expenses
Personaleomkostninger i gvrigt 1.342.790 1.234.219 0 0
Other staff costs
Talt 22.175.765 19.220.012 0 0
Total
Gennemsnitligt antal beskeeftigede 1 aret 53 53 0 0
Average number of employees in the year
2. Andre finansielle indtsegter
Other financial income
Finansielle indteegter fra tilknyttede
virksomheder 0 0 136.021 9.017
Financial income from group enterprises
@vrige finansielle indteegter 1.335.800 12.580 0 0
Interest income
Valutakursreguleringer 257.785 0 0 0
Foreign currency translation adjustments
Valutakursgevinst 0 4.908 0 4.908
Foreign exchange gains
Talt 1.593.585 17.488 136.021 13.925
Total
3. Andre finansielle omkostninger
Other financial expenses
@vrige finansielle omkostninger 4.853.360 2.413.324 18.050 2.361
Interest expenses
Valutakurstab 74.669 0 74.669 0
Foreign exchange losses
Talt 4.928.029 2.413.324 92.719 2.361

Total
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Noter
Notes
Koncern Modervirksomhed
Group: Parent:
2015 2014 2015 2014
DKK DKK DKK DKK
4. Skatter
Taxes
Arets aktuelle skat 2.987.748 407.476 6.195 -23.139
Tax on profit for the year
Arets udskudte skat 2.081.652 510.769 0 17.793

Deferred tax of the year
Regulering af udskudt skat, eendring af
skatteprocent -239.965 -127.376 0 0

Adjustment of deferred tax, change in tax rate

Lalt 4.829.43b 790.869 6.195 -5.346

Total
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Noter
Notes
5. Immaterielle anleegsaktiver
Intangible assets
Udviklingsprojek-

ter under udfe-
relse og forudbe-
talinger for im-

materielle
Fdiggonoud: el
viklingsprojekter *Iverveaere progress and prepay-
Belgb i DKK Completed development tigheder ments for intangible as-
Figures in DKK projects Acquired rights sets
Koncernen:
Group:
Kostpris pr. 31.12.14 2.950.442 221.945 303.665
Cost as at 31.12.14
Tilgang i aret 0 0] 295.930
Additions during the year
Kostpris pr. 31.12.15 2.950.442 221.945 599.595
Costas at 31.12.16
Af- og nedskrivninger pr. 31.12.14 1.216.646 33.565 0
Amortisation and impairment losses as at 31.12.14
Afskrivninger i aret 455.793 44.389 0
Amortisation during the year
Af- og nedskrivninger pr. 31.12.15 1.672.439 77.954 0
Amortisation and impairment losses as at 31.12.15
Regnskabsmeessig veerdi pr. 31.12.15 1.278.003 143.991 599.595

Carrying amount as at 31.12.15
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Noter
Notes

6. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other plant, fixtures and

Beleb i DKK fittings, tools and equip-
Figures in DKK ment
Koncernen:

Group:

Kostpris pr. 31.12.14 11.438.635
Cost as at 31.12.14

Valutakursregulering 137.628
Foreign currency translation adjustment

Tilgang i aret 1.577.127
Additions during the year

Afgang i aret -8.013.750
Disposals during the year

Kostpris pr. 31.12.15 5.139.640
Costas at 31.12.15

Af- og nedskrivninger pr. 31.12.14 2.705.693
Depreciation and impairment losses as at 31.12.14

Valutakursregulering -23.634
Foreign currency translation adjustment

Afskrivninger i aret 1.713.606
Depreciation during the year

Arets af- og nedskrivninger pa afheendede aktiver -562.500
The year's depreciation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.15 3.833.165
Depreciation and impairment losses as at 31.12.15

Regnskabsmeessig veerdi pr. 31.12.15 1.306.475

Carrying amount as at 31.12.15
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Noter
Notes
Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
DKK DKK DKK DKK
7. Kapitalandele i tilknyttede
virksomheder
Equity investments in group enterprises
Kostpris pr. 31.12.14 0 0 3.070.839 3.070.839
Costas at 31.12.14
Kostpris pr. 31.12.15 0 0] 3.070.839 3.070.839
Costas at 31.12.15
Opskrivninger pr. 31.12.14 0 0 7.773.931 5.230.707
Revaluation as at 31.12.14
Valutakursregulering 0 0 -448.973 -8.086
Foreign currency translation adjustment
Arets resultat 0 0  13.055.230 2.744.510
Net profit/loss for the year
Udbytte 0 0 -5.450.000 -193.200
Dividend
Opskrivninger pr. 31.12.15 0 0 14.930.188 7.773.931
Revaluation as at 31.12.15
Regnskabsmaessig veerdi pr. 31.12.15 0] 0] 18.001.027 10.844.770
Carrying amount as at 31.12.15
Tilknyttede virksomheder
Group enterprises
Navn FEjerandel
Name Ownership interest
Liftra ApS, Aalborg 100%
Liftra Equipment ApS, Aalborg 100%
Liftra IP ApS, Aalborg 100%
Liftra Ejendomme ApS, Aalborg 100%
Liftra Sociadad Limitada, Spanien 100%
Liftra USA Inc., USA 100%
Liftra Tianjin Co. Ltd., Kina 100%
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Noter
Notes
Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
DKK DKK DKK DKK
8. Kapitalandele i associerede
virksomheder
Equity investments in associates
Kostpris pr. 31.12.14 40.000 40.000 40.000 40.000
Costas at 31.12.14
Kostpris pr. 31.12.15 40.000 40.000 40.000 40.000
Costas at 31.12.15
Opskrivninger pr. 31.12.14 -40.000 0 -40.000 0
Revaluation as at 31.12.14
Arets resultat -166.062 -40.000 -166.062 -40.000
Net profit/loss for the year
Andre reguleringer 402.456 0] 402.456 0
Other adjustments
Opskrivninger pr. 31.12.15 196.394 -40.000 196.394 -40.000
Revaluation as at 31.12.15
Regnskabsmaessig veerdi pr. 31.12.15 236.394 0 236.394 0
Carrying amount as at 31.12.15
Associerede virksomheder
Associates
Navn Ejerandel
Name Ownership interest
Power Curve ApS, Aalborg 40%
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Noter
Notes
9. Andre tilgodehavender
Other receivables
Andre tilgodeha-
Belgb i DKK vender

Figures in DKK

Other receivables

Koncernen:
Group:

Kostpris pr. 31.12.14
Costas at 31.12.14

Afgang i aret

Disposals during the year

48.069

-30.109

Kostpris pr. 31.12.15
Costas at 31.12.16

17.960

Regnskabsmaessig veerdi pr. 31.12.15

Carrying amount as at 31.12.15

17.960

Koncern
Group:

Modervirksomhed
Parent:

31.12.15 31.12.14
DKK DKK

31.12.15 31.12.14
DKK DKK

10. Igangvaerende arbejder for

fremmed regning
Contract work in progress

Igangveerende arbejder for fremmed
regning
Contract work in progress

Acontofaktureringer
On-account invoicing

9.365.946  20.550.522

-9.566.345  -19.382.200

Igangveerende arbejder for fremmed

regning, netto
Contract work in progress, net

-210.400 1.168.322

Der indregnes sédledes i balancen:

Is recognised in the balance sheet in the following way:

Igangveerende arbejder for fremmed
regning

Contract work in progress

Modtagne forudbetalinger vedrgrende

igangveerende arbejder for fremmed

regning
On-account payments on contract work in progress

4.461.320 2.727.190

-4.671.720 -1.568.869

Talt
Total

-210.400 1.168.321
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Noter
Notes
Koncern Modervirksomhed
Group: Parent:
31.12.15 31.12.14 31.12.15 31.12.14
DKK DKK DKK DKK
11. Periodeafgraensningsposter
Prepayments
Forudbetalt forsikring 200.387 425.260 0 0
Prepaid insurance
Andre periodeafgreensningsposter 338.072 349.327 0 0
Other prepayments
Talt 538.459 774.587 0 0
Total
BEIERHOLM
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Noter
Notes
12. Egenkapital
Equity
Reserve for '
nettoopskriv- Forslag til
ning efter udbytte for
indre veerdi regnskabs-
Net revaluation aret
. SelSkabS_ reserve according Overfort Proposed dividend
Belgb i DKK kapital to the equity resultat for the financial
Figures in DKK Share capital method Retained earnings year
Koncernen:
Group:
Egenkapitalopgerelse 01.01.14 - 31.12.14
Statement of changes in equity for the period 01.01.14 -
31.12.14
Saldo pr. 01.01.14 125.000 0 8.203.188 193.200
Balance as at 01.01.14
Valutakursregulering 0 0 102.370 0
Foreign currency translation adjustment
Betalt udbytte 0 0 0 -193.200
Dividend paid
Regulering af sikringsinstrumenter til dags-
veerdi 0 0 -110.456 0
Adjustment of hedging instruments to fair value
Forslag til resultatdisponering 0 0 2.486.973 199.600
Proposed distribution of net profit
Saldo pr. 31.12.14 125.000 0 10.682.075 199.600
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15-31.12.15
Statement of changes in equity for the period 01.01.15 -
31.12.15
Saldo pr. 01.01.15 125.000 0 10.682.075 199.600
Balance as at 01.01.15
Valutakursregulering 0 0 70.832 0
Foreign currency translation adjustment
Betalt udbytte 0 0 0 -199.600
Dividend paid
Regulering af sikringsinstrumenter til dags-
veerdi 0 0 -519.805 0
Adjustment of hedging instruments to fair value
@vrige egenkapitalbeveegelser 0 0 402.456 0
Other equity movements
Forslag til resultatdisponering 0 0 9.891.330 3.000.000
Proposed distribution of net profit
Saldo pr. 31.12.15 125.000 0 20.526.888 3.000.000

Balance as at 31.12.16
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12. Egenkapital - fortsat -
Equity - continued -
Reserve for '
nettoopskriv- Forslag til
ning efter udbytte for
indre veerdi regnskabs-
Net revaluation aret
. SelSkabS_ reserve according Overfort Proposed dividend
Belgb i DKK kapital to the equity resultat for the financial
Figures in DKK Share capital method Retained earnings year
Modervirksomheden:
Parent:
Egenkapitalopgerelse 01.01.14 - 31.12.14
Statement of changes in equity for the period 01.01.14 -
31.12.14
Saldo pr. 01.01.14 125.000 5.229.161 2.974.027 193.200
Balance as at 01.01.14
Valutakursregulering 0 102.370 0 0
Foreign currency translation adjustment
Betalt udbytte 0 0 0 -193.200
Dividend paid
Regulering af sikringsinstrumenter til dags-
veerdi 0 0 -110.456 0
Adjustment of hedging instruments to fair value
Forslag til resultatdisponering 0 2.402.400 84.573 199.600
Proposed distribution of net profit
Saldo pr. 31.12.14 125.000 7.733.931 2.948.144 199.600
Balance as at 31.12.14
Egenkapitalopgerelse 01.01.15 - 31.12.15
Statement of changes in equity for the period 01.01.15 -
31.12.15
Saldo pr. 01.01.15 125.000 7.733.931 2.948.144 199.600
Balance as at 01.01.15
Valutakursregulering 0 70.832 0 0
Foreign currency translation adjustment
Betalt udbytte 0 0 0 -199.600
Dividend paid
@vrige egenkapitalbeveegelser 0 -117.349 0 0
Other equity movements
Forslag til resultatdisponering 0 7.439.168 2.452.162 3.000.000
Proposed distribution of net profit
Saldo pr. 31.12.15 125.000 15.126.582 5.400.306 3.000.000

Balance as at 31.12.16

Der har ikke veeret beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.
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12. Egenkapital - fortsat -

Equity - continued -

Selskabskapitalen bestdr af:

The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value
Kapitalandele 1.250 100
Shares
13. Gzeldsforpligtelser
Payables
Geeld i alt Geeld i alt
31.12.15 31.12.14
Belgb 1 DKK Total payables at Total payables at
Figures in DKK 31.12.15 31.12.14
Koncernen:
Group:
Kreditinstitutter i gvrigt 0 39.635
Other credit institutions
Anden geeld 0 7.527.083
Other payables
Lalt 0 7.566.618
Total
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14. Eventualforpligtelser

Contingent liabilities
Koncernen:

Koncernen har visse lgbende retssager. Det er le-
delsens opfattelse, at disse retssager ikke vil
have vaesentlig indflydelse pa koncernens finan-
sielle stilling.

Dattervirksomhed:

Dattervirksomhed har stillet selvskyldnerkaution
for Power Curve ApS' geeld til gvrige kreditinsti-
tutter med t.DKK 296.

Modervirksomheden:

Selskabet er sambeskattet med ovrige danske
selskaber i koncernen og heefter solidarisk og
ubegrenset sammen med de gvrige sambeskat-
tede selskaber for den samlede selskabsskat og
eventuelle forpligtelser til at indeholde kildeskat
pa renter, royalties og udbytter for de sambeskat-
tede selskaber. Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af eendringer
til sambeskatningsindkomsten mv.

Selskabet har stillet selvskyldnerkaution for
dattervirksomheds geeld til kreditinstitutter. Dat-
tervirksomhedens geeld til omfattede kreditinsti-
tutter udger pa balancedagen t.DKK 12.132.
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Group:

The group has certain pending legal procee-
dings. It is the opinion of the management that
these proceedings will not materially influence
the financial position of the group and the pa-
rent.

Subsidiary:

A subsidiary has placed a guarantee to the
credit institute of Power Curve ApS. Carrying
amount DKK 296k.

Parent:

The company is taxed jointly with the
other danish companies in the group, and the
company is liable together with the other jointly
taxed companies for the total income tax and
must comply with any obligations to withhold
tax at source on interest, royalties and dividends
for the jointly taxed companies. The liability
furthermore includes any subsequent correc-
tions to the calculated tax liability as a conse-
quence of changes made to the jointly taxable
income etc.

The company has placed a guarantee for the
subsidiaries' payables to credit institutions. The
subsidiaries' payables to credit institutions
amount to DKK 12,132k.

46



Liftra Holding ApS

Noter
Notes

15. Sikkerhedsstillelser

Security provided
Koncernen:

Til sikkerhed for geeld til pengeinstitutter t.DKK
20.588 er der givet virksomhedspant t.DKK 7.500
omfattende goodwill og andre immaterielle
rettigheder, tilgodehavender fra salg af varer og
tienesteydelser, varelager, uindregistrerede
koretgjer og andre anleg, driftsmateriel og
inventar. Den samlede regnskabsmeessige veerdi
af omfattede aktiver udger t.DKK 36.510.

Koncernen har udstedt lgsereejerpantebrev pa i
alt t.DKK 7.5600, der giver pant i materielle an-
leegsaktiver, hvis regnskabsmeessige veerdi udger
t.DKK 0. Lgsgreejerpantebrevet er deponeret til
sikkerhed for anden langfristet geeld, bogfert
veerdi t.DKK O.

16. Kontraktlige forpligtelser

Contractual obligations
Koncernen:
Koncernen har indgdet operationelle leje- og lea-
singaftaler med en restlgbetid pd 3 méneder og
en gennemsnitlig ydelse pa t.DKK 7, i alt t.DKK
21.

Koncernen har indgdet huslejeaftale med
Aalborg Kommune. Forpligtelse t.DKK 2.154.
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Group:

As security for payables to credit institutions a
company charge of DKK 7,500k has been places
in goodwill, domain names and rights, trade
receivables, inventories and other plant, fixtures
and fittings, tolls and equipment. Total carrying
amount of secured assets amounts to DKK
36,510k.

The group has placed a mortgage deed of DKK
7,500k secured upon tangible fixed assets.
Carrying amount of secured assets and debt
amounts to DKK Ok.

Group:

The group has concluded operating lease
agreements with terms to maturity of 3 months
and average lease payments of DKK 7k, a total of
DKK 21k.

The group has entered into agreement on office
rentals in Aalborg. Commitments DKK 2,154k.
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Koncern
Group:

2015 2014

DKK DKK
17. Reguleringer

Adjustments
Andre driftsindteegter -11.869.739 -43.289
Other operating income
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver 2.387.697 1.414.523
Depreciation, amortisation, impairment losses and write-downs of property, plant and equipment and
intangible assets

Andre driftsomkostninger 0 22.381
Other operating costs
Indteegter af kapitalandele i tilknyttede virksomheder 0 0
Income from equity investments in group enterprise
Indteegter af kapitalandele i associerede virksomheder 166.062 40.000
Income from equity investments in associate
Andre finansielle indtesegter -1.5693.5685 -17.488
Other financial income
Andre finansielle omkostninger 4.928.029 2.413.324
Other financial expenses
Skat af arets resultat 4.829.435 790.869
Tax on profit/loss for the year
@vrige reguleringer -6.411 -24.178
Other adjustments
[alt -1.158.612 4.596.142
Total
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