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HMK Bilcon A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsdret 01.07.14 - 30.06.15 for HMK Bilcon
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling, resultat og pengestrgmme.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Gistrup, den 23. september 2015
Gistrup, September 23, 2015

Direktionen
Executive Board

Peter Erlangsen

Bestyrelsen
Board of Directors

Kim Buchwald Frank Ewald
Formand / Chairman
Heine Larsen Bent Vork
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Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.07.14 - 30.06.15
for HMK Bilcon A/S.

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

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position, results and cash flows.

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.

Peter Erlangsen



HMK Bilcon A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i HMK Bilcon A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for HMK Bilcon
A/S for regnskabséaret 01.07.14 - 30.06.15, der
omfatter resultatopgerelse, balance, penge-
stremsopgerelse, anvendt regnskabspraksis og
noter. Arsregnskabet udarbejdes efter arsregn-

skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opné hej
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et &arsregnskab,
der giver et retvisende billede. Formalet hermed
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To the capital owner of HMK Bilcon A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
HMK Bilcon A/S for the financial year 01.07.14 -
30.06.15, which comprise the income statement,
balance sheet, cash flow statement, accounting
policies and notes. The financial statements are
prepared in accordance with Danish Financial
Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial 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
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-
ration of financial statements that give a true



HMK Bilcon A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige skeon er rimelige samt den
samlede praesentation af drsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30.06.15 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabséret 01.07.14 - 30.06.15 i overensstem-
melse med arsregnskabsloven.

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 arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Frederikshavn, den 23. september 2015
Frederikshavn, September 23, 2015

Beierholm
Statsautoriseret Revisionspartnerselskab

Jens Borup

Statsaut. revisor
State Authorized Public Accountant
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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 effectiveness of the company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the 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 financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 30.06.15 and of the
results of the company's operations and cash
flows for the financial year 01.07.14 - 30.06.15 in
accordance with the Danish Financial State-
ments Act.

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 financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.

Dennis Hayer

Statsaut. revisor
State Authorized Public Accountant



HMK Bilcon A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK

Figures in DKK '000 2014/15  2013/14 2012/13  2011/12  2010/11
Resultat

Profit/loss

Bruttofortjeneste 39.274 40.315 44.820 56.216 56.577

Gross profit

Resultat af primeer drift -7.782 -11.320 -1.553 6.717 10.208

Operating profit/loss

Finansielle poster i alt -2.361 -b67 42 -270 225

Total net financials

Arets resultat -8.264 -9.662 -1.285 4.542 7.801

Profit/loss for the year

Balance
Balance

Samlede aktiver 121.155 122.925 122.721 133.916 90.675

Total assets

Investeringer i materielle anleegsaktiver 110 10 5.700 954 6.762

Investments in property, plant and equipment

Egenkapital 50.930 59.152 68.89b 69.816 52.752

Equity

Pengestremme
Cashflow

Nettopengestrom fra:
Net cash flow:

Driften -15.457 -336 8.204 2.813 21.263
Operating activities
Investeringer 5.568 -4.427 -7.791 -4.019 -6.707
Investing activities
Finansiering -950 -945 -929 -855 -15.209

Financing activities

Arets pengestromme -10.839 -5.708 -516 -2.061 -6563

Cash flows for the year
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HMK Bilcon A/S

Ledelsesberetning
Management’s review

Nogletal
Ratios
2014/15 2013/14  2012/13 2011/12  2010/11
Rentabilitet
Profitability
Egenkapitalens forrentning -15,0% -15,1% -1,9% 7.4% 16,0%

Return on equity

Afkastgrad -6,8% -7,9% -1,0% 4,0% 8,9%

Return on capital

Soliditet
Equity ratio

Egenkapitalandel 42.0% 481% 56,1% 52,1% 58,2%

Equity interest

Qvrige
Others

Antal medarbejdere (gns.) 95 106 103 109 102

Number of employees (average)

Sammenligningstal for ar 2010/11 er ikke direkte sammenlignelige med efterfelgende ar, idet der i
2011/12 er sket fusion med to sesterselskaber. I denne forbindelse er sammenligningstallene ikke

korrigeret, idet overtagelsesmetoden er anvendt.

The ratios have been computed in accordance with the recommendations of the Danish Society of Financial Analysts (Den Danske
Finansanalytikerforening). The comparative figures for the year 2010/11 are not directly comparable with the subsequent years. This is due to a
merge with two associated companies which took place in 2011/12. In that connection was the comparative figures not corrected since the
acquisition method was used.

BEIERHOLM
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HMK Bilcon A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets beskaeftiger sig med konstruktion,
produktion og salg af tankvogne samt andre
aluminiumskonstruktioner til kunder inden for
alle brancher med behov for mobilt materiel.
Herudover er reparationer, service og levetids-
forleengelser af produkter indenfor transport-
branchen et vaesentligt forretningsomrade.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Selskabet har realiseret et resultat pa t.DKK
-8.264 mod t.DKK -9.662 aret for.

Generelt har perioden veeret preeget af en svag
ordreindgang herunder en meget begrenset
ordreindgang fra forsvaret. Endvidere har der i
perioden vaeret produktion af ordrer med relativ
store

lav  deekningsgrad og udviklings-

omkostninger.

Arets aktivitetsniveau har derfor ikke levet op til
det forventede ved &arets begyndelse, og arets
resultat anses som veerende ikke tilfredsstillende.

Seerlige risici

Selskabets vaesentligste driftsrisiko er knyttet til
evnen til lgbende at udvikle produkter til de
skiftende
produkterne selges,

behov p& de markeder, hvor
samt at sikre en til

stadighed konkurrencedygtig produktionspris.

Prisrisici

Selskabets anvendelse af aluminium som révarer
medferer, grundet de prissvingninger, som
eksisterer pa markedet, en vis risiko. Risikoen er
dog mest af afseetningsmaeessig karakter, idet
prisstigninger i vidt omfang vil kunne indregnes
i prisen pa det faserdige produkt. P& sterre
projekter er indkeb afdasekket i henhold til
ordrebeholdningen. Der indgds ikke spekulative
ravarepositioner.
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Main activities

The company engages in construction,
production and sale of tank trucks and other
aluminum constructions for customers operating
in all industries with need for mobile equipment.
Besides this, repair work, service and product
life extensions of products in the shipping

industry is a significant area of business.

Development in the company'’s financial
activities and affairs

The company has realised a profit of DKK
-8,264k against DKK -9,662k for the year before.

The period has in generel been characterised by
a small volume of orders including a very limited
volume of orders from military defense.
Furthermore there has been production of orders
with relative low contribution margin as well as

large development costs.

The activity level of the year has therefore not
been as expected at the beginning of the year,
and the profit of the year is considered to be
unsatisfying.

Special risks

The primary operational risk is bound to the
ability to continuously develop products to the
changing needs in the markets, where the
products are sold as well as ensuring a
constantly competetive production cost.

Price risks

The company's usage of aluminum as raw
material entail, reasoned in the price variations
which exists on the market, a certain risk. The
risk is however primarily regarding the sales
since higher prices to a great extend can be
included in the price on the finished product. On
larger products purchasing is protected referring
to the volume of orders. Speculative raw

material positions are not made.



HMK Bilcon A/S

Ledelsesberetning
Management’s review

Valutarisici

Selskabets aktiviteter i udlandet medforer, at
resultat, pengestremme og egenkapital pavirkes
af kurs- og renteudvikling for en reekke valutaer.
Risikoen er ogsd her mest af afseetningsmaessig
karakter, idet alle betydelige kommercielle
valutarisici afdeekkes. P& storre kontrakter sker
afdeekningen gennem indgaelse af valutater-
minsforretninger. Der indgés ikke spekulative

valutapositioner.

Renterisici

Det vurderes, at selskabet har en moderat
renterisiko. Selskabets geeld til kreditinstitutter
og realkreditinstitutter er variabelt forrentet.
Renterisikoen pa geeld til realkreditinstitut er
afdeekket via en terminsforretning.

Eksternt miljo

Selskabet har i sine interne kvalitets-
styringssystemer indarbejdet hensynet til miljo-
forhold. Systemet tager udgangspunkt i en
miljemeessig forsvarlig driftsferelse, og indgéar
som en naturlig del i selskabets malssetninger for

produktkvalitet og produktionsforhold.

Videnressourcer

Selskabets forretningsgrundlag er fremstillingen
af markeds- og kundetilpassede specielproduk-
ter. Dette stiller store krav til videnressourcerne
vedrgrende medarbejdere og forretningsproces-
ser. Herudover er der ogsd seerlige krav til
videnressourcerne i forbindelse med en lgbende
tilpasning til lovkrav og sikkerhedsbestemmelser
pa de enkelte markeder. For til stadighed at
kunne levere disse lgsninger er det afgerende, at
selskabet kan rekruttere og fastholde medarbej-
dere, sdvel medarbejdere med et hgjt uddannel-
sesniveau og medarbejdere med et teknisk
erfaringsgrundlag. Der arbejdes lgbende med
denne proces blandt andet gennem sdvel intern
og ekstern uddannelse af medarbejdere.
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Currency risks
The company's foreign activities entail, that the
result, cash flows and equity are influenced by
rate- and interest development for a number of
currencies. The risk is again primarily regading
the sales as all significant commercial currency
risks are protected. On larger constracts the
procetion is made through entering in currency
forward  contracts.

Speculative  currency

positions are not made.

Interest risks

The company deems, that the interest risk is
moderate. The debt to credit instutions and
mortgage lender has variable rates. The interest
risik on debt to is protected through a forward
contract.

External environment

Through internal quality control systems the
company has included the consideration of
environmental issues. The system takes its
starting point in an environmental justifiable
operation and is included in the company's
objectives for product quality and productions
conditions as a natural part.

Knowledge resources

The business foundation is manufacturing of
market and customer adapted special products.
This places high demands on the knowledge
resources in the employees and business
processes. Furthermore there are also demands
to the knowledge resources concerning a
continuous adaption to lega requirement and
safety regulations on the individual markets. In
order to constantly being able to provide these
solutions it is decisive that the company can
recruit and contain employees, both employees
with high level of education and employees with
technical experience. The company is working
continuously with this proces through internal
and external education of employees among
other things.

10



HMK Bilcon A/S

Ledelsesberetning
Management’s review

Forsknings- og udviklingsaktiviteter

Virksomhedens produkter og processer udvikles
lobende 1 teet samarbejde med de gvrige
selskaber i koncernen. Alle udgifter hertil er i
2014/15 udgiftsfert i resultatopgerelsen, da de
vurderes som veerende lgbende forbedringer til
bestdende produkter samt forskning.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling veesentligt.

Selskabets forventede udvikling

Selskabet
strategiplan med fokus pa& sdvel marked som

igangsatte 1 2014 en ambitigs
interne processer. Eksekvering af planen vil i det
kommende &r blive vyderligere accelereret i
seerdeleshed hvad angdr optimering og
effektivisering af forsyningskeeden. Med succes-
fuld gennemferelse af forandringsplanen, vil
selskabet igen blive lgnsom pa et acceptabelt

niveau.

Det forventes, at aktivitetsniveauet for det kom-
mende ar gges veesentligt i forhold til 2014/15.
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Research and development activities

The company's products and processes are
developed continuously in close cooperation
with other companies in the group. In 2014/15
all expenses for this purpose are carried to the
debit side in the income statement as they are
assessed as continuous improvement to existing
products and research.

Important events occurring after the end
of the financial year

After the end of the year, no events materially
affecting the financial position of the company
have occured.

The company’s expected development

The company initiated in 2014 an ambitious
strategic
processes in focus. Execution of the strategic

plan with market and internal
plan will be speeded up in the next year with
regard to optimisation and streamlining of the
supply chain. With a successful implementation
of the stratetic plan the company will again
become profitable on an acceptable level.

It is expected that the level of activity for the

coming year will be significantly increased
compared with 2014/15.

11



Note

HMK Bilcon A/S

Resultatopgorelse
Income statement

2014/15 2013/14
DKK DKK
Bruttofortjeneste 39.274.107 40.314.988
Gross profit
Personaleomkostninger -45.107.724 -49.355.187
Staff costs
Resultat for af- og nedskrivninger -5.833.617 -9.040.199
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -1.948.110 -2.279.870
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment

Resultat af primeer drift -7.781.727 -11.320.069
Operating profit/loss
Indteegter af kapitalandele i tilknyttede virksomheder -1.489.648 -1.047.922
Income from equity investments in group enterprise
Andre finansielle indteegter 2.967.902 3.015.327
Other financial income
Andre finansielle omkostninger -3.839.169 -2.634.561
Other financial expenses
Finansielle poster i alt -2.360.815 -667.156
Total net financials
Resultat for skat -10.142.542 -11.887.225
Profit/loss before tax
Skat af arets resultat 1.879.000 2.225.000
Tax on profit/loss for the year
Arets resultat -8.263.542 -9.662.225
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -8.263.542 -9.662.225
Retained earnings
Ialt -8.263.542 -9.662.225
Total
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Note

HMK Bilcon A/S

Balance

Balance sheet

AKTIVER
ASSETS

30.06.15 30.06.14

DKK DKK

Grunde og bygninger 30.849.886 32.505.890
Land and buildings
Produktionsanleeg og maskiner 91.030 145.781
Plant and machinery
Andre anleeg, driftsmateriel og inventar 29.107 156.348
Other plant, fixtures and fittings, tools and equipment
Materielle anleegsaktiver i alt 30.970.023 32.808.019
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 1.538.165 275.138
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 1.538.165 275.138
Total investments
Anlaegsaktiver i alt 32.508.188 33.083.157
Total non-current assets
Ravarer og hjselpematerialer 13.137.393 9.135.894
Raw materials and consumables
Varer under fremstilling 1.401.599 0
Work in progress
Varebeholdninger i alt 14.538.992 9.135.894
Total inventories
Tilgodehavender fra salg og tjenesteydelser 7.149.456 10.240.328
Trade receivables
Igangveerende arbejder for fremmed regning 9.553.347 7.108.478
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 53.204.471 61.616.631
Receivables from group enterprises
Udskudt skatteaktiv 2.559.000 687.000
Deferred tax asset
Andre tilgodehavender 38b.244 408.314
Other receivables
Periodeafgreensningsposter 1.233.363 629.521
Prepayments
Tilgodehavender i alt 74.084.881 80.690.272
Total receivables
Likvide beholdninger 22.666 15.703
Cash
Omseetningsaktiver i alt 88.646.539 89.841.869
Total current assets
Aktiver i alt 121.154.727 122.925.026

Total assets
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Note
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HMK Bilcon A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.15 30.06.14

DKK DKK

Selskabskapital 20.000.000 20.000.000
Share capital
Reserve for opskrivninger 11.216.030 11.216.030
Revaluation reserve
Overfort resultat 19.714.381 27.936.122
Retained earnings
Egenkapital i alt 50.930.411 59.152.152
Total equity
Geeld til realkreditinstitutter 10.751.997 11.725.885
Mortgage debt
Langfristede geeldsforpligtelser i alt 10.751.997 11.725.885
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 970.436 947.029
Short-term portion of long-term payables
Geeld til kreditinstitutter 32.240.492 21.393.707
Debt to credit institutions
Leverandgrer af varer og tjenesteydelser 15.247.321 12.325.699
Trade payables
Anden geeld 11.014.070 17.380.554
Other payables
Kortfristede geeldsforpligtelser i alt 59.472.319 52.046.989
Total short-term payables
Geaeldsforpligtelser i alt 70.224.316 63.772.874
Total payables
Passiveri alt 121.154.727 122.925.026

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities
Sikkerhedsstillelser
Security provided
Kontraktlige forpligtelser
Contractual obligations

Neertstaende parter
Related parties
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HMK Bilcon A/S

Pengestromsopgorelse
Cash flow statement

2014/15 2013/14
DKK DKK
Arets resultat -8.263.542 -9.662.225
Net profit/loss for the year
Reguleringer 2.460.418 409.505
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger -5.403.098 -2.692.606
Inventories
Tilgodehavender 65.231 4.222.254
Receivables
Leverandgrer af varer og tjenesteydelser 2.921.622 992.153
Trade payables
Anden driftsafledt gaeld -6.366.484 5.914.599
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster -14.585.853 -816.320
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 2.967.902 3.015.327
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -3.839.169 -2.534.561
Interest expenses and similar expenses paid
Driftens pengestremme -15.457.120 -335.554
Cash flows from operating activities
Keb af materielle anleegsaktiver -109.922 39.044
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 0 62.489
Sale of property, plant and equipment
Udlan 5.677.701 -4.528.754
Loans
Investeringernes pengestromme 5.567.779 -4.427.221
Cash flows from investing activities
Afdrag pa langfristede 1an -950.481 -944.827
Repayment of long-term loans
Finansieringens pengestromme -950.481 -944.827
Cash flows from financing activities
Arets samlede pengestromme -10.839.822 -5.707.602
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -21.378.004 -15.670.402
Cash, beginning of year
Likvide beholdninger ved arets slutning -32.217.826 -21.378.004

Cash, end of year

BEIERHOLM

VI SKABER BALANCE
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HMK Bilcon A/S

Pengestromsopgorelse
Cash flow statement

2014/15 2013/14
Note DKK DKK
Likvide beholdninger ved arets slutning specificeres saledes:
Cash, end of year, comprises:
Likvide beholdninger 22.666 15.703
Cash
Kortfristet geeld til kreditinstitutter -32.240.492 -21.393.707
Bank accounts
Ialt -32.217.826 -21.378.004
Total

BEIERHOLM

VI SKABER BALANCE
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HMK Bilcon A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

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

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

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112 valgt at undlade at udarbejde
eget koncernregnskab. Selskabet er en datter-
virksomhed af HMK Newco A/S, Aalborg, CVR-
nr. 30 54 46 76, der udarbejder det samlede kon-
cernregnskab.

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, nér det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veaerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

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

The accounting policies have been applied
consistently with previous years.

In accordance with Section 112 of the Danish
Financial Statements Act, the company has
decided not to prepare its own consolidated
financial statements. The company is a subsi-
diary of HMK Newco A/S, Aalborg, Denmark,
reg. no. 30 b4 46 76, which prepares the com-
bined consolidated financial statements.

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 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.

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.
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HMK Bilcon A/S

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.
Anleegsaktiver, varebeholdninger og andre ikke-
moneteere aktiver, der er erhvervet i fremmed
valuta, omregnes til historiske valutakurser.

Ved indregning af udenlandske dattervirksomhe-
der, der er selvsteendige enheder, omregnes
resultatopgerelserne til transaktionsdagens kur-
ser eller tilneermede gennemsnitlige valutakur-
ser. Balanceposterne omregnes til balanceda-
gens valutakurser. Valutakursreguleringer, op-
stdet ved omregning af egenkapitaler ved arets
begyndelse og resultatopgerelser til balanceda-
gens valutakurser, indregnes direkte pa egenka-
pitalen.
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FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currencies are translated using the ex-
change rate applicable at the transaction date.
Exchange rate differences between the ex-
change 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 curren-
cies are ftranslated using the exchange rate
applicable at the balance sheet date. The diffe-
rence between the exchange rate applicable at
the balance sheet date and at the date at which
the receivable or payable arose or was recog-
nised in the latest annual report is recognised in
the income statement under financial income or
expenses.

On recognition of foreign subsidiaries which are
independent entities, the income statements are
recognised at the exchange rates applicable at
the transaction date or approximate average ex-
change rates. The balance sheet items are re-
cognised using the exchange rates applicable at
the balance sheet date. Foreign currency trans-
lation adjustments arising from the translation of
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.
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HMK Bilcon A/S

Anvendt regnskabspraksis
Accounting policies

AFLEDTE FINANSIELLE INSTRUMENTER

Aindring i dagsveerdien af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
strgemme, indregnes pa egenkapitalen. Resulte-
rer den fremtidige transaktion i indregning af ak-
tiver eller forpligtelser, overfgres belgb, som tidli-
gere er indregnet under egenkapitalen, til kost-
prisen for henholdsvis aktivet eller forpligtelsen.
Resulterer den fremtidige transaktion i indteegter
eller omkostninger, overfegres belgb, som er ind-
regnet i egenkapitalen, til resultatopgerelsen i
den periode, hvor det sikrede pavirker resultat-
opgerelsen.

For afledte finansielle instrumenter, som ikke op-
fylder betingelserne for behandling som sikrings-
instrumenter, indregnes eendringer i dagsveerdi
lgbende i resultatopgerelsen.

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
omkostninger til rdvarer og hjselpematerialer

Bruttofortjeneste nettoomseetning,

samt andre eksterne omkostninger.

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
nettoomsaetningen i takt med, at produktionen
udfegres, hvorved nettoomsaetningen svarer til
salgsveerdien af arets udferte arbejder (produk-
tionsmetoden).

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

Changes in the fair value of derivative financial
instruments classified as and fulfilling the condi-
tions for hedging future cash flows are recog-
nised in equity. In the event that the future
transaction results in the recognition of assets or
liabilities, any amounts previously recognised in
equity will be transferred to the cost of the asset
or the liability, respectively. In the event that the
future transaction results in income or expenses,
any amounts recognised in equity will be trans-
ferred to the income statement in the period in
which the hedged item affects the income state-
ment.

For derivative financial instruments which do
not qualify as hedging instruments, changes in
fair value are recognised in the income state-
ment on an ongoing basis.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, costs relating to
raw materials and consumables as well as other
external costs.

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 external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.
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HMK Bilcon A/S

Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

Afskrivninger

Afskrivninger pa materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restvaerdier:

Rest-
Brugstid, veerdi,
ar procent

Staff costs

Staff costs comprises pay, wages and other staff
related costs.

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation 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

Bygninger 5-25 9.824
Produktionsanleeg og

maskiner 3-56 0
Andre anleeg, driftsmateriel

og inventar 3-56 0

Buildings 5-25 9.824
Plant and machinery 3-5 0
Other plant, fixtures and

fittings, tools and

equipment 3-5 0

Grunde afskrives ikke.

Finansielle poster

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

Skatter

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

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.
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Land is not depreciated.

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.

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.
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Anvendt regnskabspraksis
Accounting policies

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

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med tilleeg af opskrivninger til dagsveer-
di og med fradrag af akkumulerede afskrivninger
eller til genindvindingsveerdien, hvor denne er
lavere. Opskrivninger sker pa grundlag af regn-
skabsmeessige, uathengige vurderinger af dags-
veerdien.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode, hvilket indebae-
rer, at kapitalandelene madles til den forholds-
meessige andel af virksomhedernes regnskabs-
meessige indre veerdi reguleret for resterende
veerdi af positiv eller negativ goodwill samt tilleeg
eller fradrag af urealiserede koncerninterne for-
tienester og tab.

I resultatopgerelsen indregnes selskabets andel
af virksomhedernes resultat efter eliminering af
urealiserede koncerninterne fortjenester og tab.

Kapitalandele i dattervirksomheder med regn-
skabsmeessig negativ veerdi males til DKK 0. Et
eventuelt tilgodehavende hos disse virksom-
heder nedskrives i det omfang, tilgodehavendet
er uerholdeligt. I det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger tilgode-
havendet, indregnes det resterende belgb under
hensatte forpligtelser.
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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

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost plus reva-
luations at fair value and less accumulated de-
preciation and recoverable amount. Revaluations
are based on independent accounting assess-
ments of fair value.

Investments

Equity investments in subsidiaries are recog-
nised 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 plus or minus unrealised intercompany

gains and losses.

The company's share of the enterprises' profit or
loss after elimination of unrealised intercompany
profits and losses is recognised in the income
statement.

Equity investments in associates with a nega-
tive carrying amount are measured at DKK 0.
Any receivables from such enterprises are im-
paired to the extent that such receivables are
irrecoverable. If the parent has a legal or con-
structive obligation to cover a deficit which ex-
ceeds the receivable, the remaining amount is
recognised under provisions.
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Anvendt regnskabspraksis
Accounting policies

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

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

Kostpris for varer under fremstilling opgeres som

veerdien af direkte medgdede materialer og lan.
Renter af 1an til at finansiere fremstillingen ind-

regnes ikke i kostprisen.

Tilgodehavender

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

Nedskrivning til imedegéelse af tab opgeres pa

grundlag af en individuel vurdering af de enkelte
tilgodehavender.
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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.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

The cost of work in progress is determined as
the value of direct material and labour costs.

Interest on loans to finance production is not
included in the cost.

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.
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Anvendt regnskabspraksis
Accounting policies

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.

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

Nettoopskrivning af kapitalandele i dattervirk-
somheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger kostprisen.

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.
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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.

Prepayments

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

Cash

Cash comprises bank balance and cash holding.

Equity

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

Current and deferred taxes

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.
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Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

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

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.

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.
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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.

Deferred tax liabilities are recognised in the
balance sheet at the tax rate applicable at the
time when the deferred tax is expected to result
in current tax payable.

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.
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PENGESTROMSOPGORELSE

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

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

Pengestreamme fra investeringer omfatter keb og
salg af anleegsaktiver reguleret for eendringer i
tilherende tilgodehavender og geeld.

Pengestremme fra finansiering omfatter finan-

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

Likviditeten ved é&rets begyndelse og slutning
sammensaetter sig af likvide beholdninger, veerdi-

papirer uden veesentlig kursrisiko og kortfristet
geeld til kreditinstitutter.

NOGLETAL

Ordinaeert resultat efter

Egenkapitalens forrent- skat x 100
ning: Gennemsnitlig egen-
kapital
Arets resultat x 100
Afkastgrad: Gennemsnitlig samlede

aktiver

Egenkapital ultimo x
Egenkapitalandel: 100
Samlede aktiver

BEIERHOLM

VI SKABER BALANCE

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.

RATIOS

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

Return on equity:

Profit/loss of the year
x 100
Avg. total assets

Return on capital:

Equity, end of year x
Equity interest: 100
Total assets
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HMK Bilcon A/S

Noter
Notes
2014/15 2013/14
DKK DKK
1. Personaleomkostninger
Staff costs
Lonninger 39.672.826 43.003.552
Wages
Pensioner 3.294.749 3.602.145
Pensions
Andre omkostninger til social sikring 965.809 1.169.371
Other social security expenses
Personaleomkostninger i gvrigt 1.274.340 1.580.119
Other staff costs
Talt 45107.724 49.355.187
Total
Gennemsnitligt antal beskaeftigede i aret 95 106
Average number of employees in the year
I personaleomkostninger indgér felgende:
Staff costs comprise:
Vederlag til direktion og bestyrelse 1.399.631
Remuneration of the Board of Executives and the Board of Directors
2. Andre finansielle indtsegter
Other financial income
Finansielle indteegter fra tilknyttede virksomheder 2.967.902 3.015.030
Financial income from group enterprises
@vrige finansielle indteegter 0 297
Interest income
Talt 2.967.902 3.015.327
Total
3. Skatter
Taxes
Arets udskudte skat -1.879.000 -2.225.000
Deferred tax of the year
Talt -1.879.000 -2.225.000

Total
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Noter
Notes

4. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

Produktions- )
Grunde o anleeg o inventar
9 g 09 Other plant, fixtures and

Belgb i DKK bygninger maskKiner fittings, tools and equip-
Figures in DKK Land and buildings Plant and machinery ment
Kostpris pr. 30.06.14 37.601.964 16.780.450 12.201.287
Cost as at 30.06.14
Tilgang i aret 109.922 0 0
Additions during the year
Kostpris pr. 30.06.15 37.711.886 16.780.450 12.201.287
Cost as at 30.06.15
Opskrivninger pr. 30.06.14 23.621.373 0 0
Revaluation as at 30.06.14
Opskrivninger pr. 30.06.15 23.621.373 0 0
Revaluation as at 30.06.15
Af- og nedskrivninger pr. 30.06.14 28.717.177 16.634.402 12.045.284
Depreciation and impairment losses as at 30.06.14
Afskrivninger i dret 1.766.196 55.018 126.896

Depreciation during the year

Af- og nedskrivninger pr. 30.06.15 30.483.373 16.689.420 12.172.180

Depreciation and impairment losses as at 30.06.15

Regnskabsmaessig veerdi pr. 30.06.15 30.849.886 91.030 29.107

Carrying amount as at 30.06.15

Forskelsbelgb mellem vaerdien indregnet i balan-
cen og veerdien, sdfremt opskrivning ikke
havde veeret foretaget pr. 30.06.15 16.124.305 0 0

Differences between the value recognised in the balance sheet and
the value if no revaluation had been made as at 30.06.15
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HMK Bilcon A/S

Noter
Notes
30.06.15 30.06.14
DKK DKK
5. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris pr. 30.06.14 1.360.270 1.360.270
Cost as at 30.06.14
Tilgang i aret 4.753.100 0
Additions during the year
Kostpris pr. 30.06.15 6.103.370 1.360.270
Cost as at 30.06.15
Opskrivninger pr. 30.06.14 -3.511.194 -2.548.168
Revaluation as at 30.06.14
Valutakursregulering 18.116 84.897
Foreign currency translation adjustment
Arets resultat -1.489.648 -1.047.923
Net profit/loss for the year
Opskrivninger pr. 30.06.15 -4.982.626 -3.5611.194
Revaluation as at 30.06.15
Kapitalandele med negativ indre veerdi nedskrevet over tilgodeha-
vender 417.421 2.436.062
Equity investments with a negative equity value impaired in receivables
Modregnet i tilgodehavender og hensatte forpligtelser 417.421 2.436.062
Offset against receivables and provisions
Regnskabsmaessig veerdi pr. 30.06.15 1.538.165 275.138
Carrying amount as at 30.06.15
Tilknyttede virksomheder
Group enterprises
Navn Ejerandel
Name Ownership interest

HMK Tankservice AS, Dal, Norge

100%

HMK Bilcon Sp. z.0.0., Suchy Las, Polen

100%
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HMK Bilcon A/S

Noter
Notes
30.06.15 30.06.14
DKK DKK
6. Igangveerende arbejder for fremmed regning
Contract work in progress
Igangveerende arbejder for fremmed regning 20.427.32b 17.388.567
Contract work in progress
Acontofaktureringer -10.873.978 -10.280.089
On-account payments received
Igangveerende arbejder for fremmed regning, netto 9.553.347 7.108.478
Contract work in progress, net
7. Periodeafgreensningsposter
Prepayments
Forudbetalt forsikring 433.597 252.698
Prepaid insurance
Andre periodeafgreensningsposter 799.766 376.823
Other prepayments
[alt 1.233.363 629.521
Total
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Noter
Notes

8. Egenkapital
Equity

Belgb i DKK
Figures in DKK

Selskabskapital

Share capital

Reserve for op-

skrivninger
Revaluation reserve

Overfert resultat
Retained earnings

Egenkapitalopgerelse 01.07.13 - 30.06.14
Statement of changes in equity for the period 01.07.13 - 30.06.14

Saldo pr. 01.07.13 20.000.000 11.216.030 37.678.971
Balance as at 01.07.13
Valutakursregulering udenlandske enheder 0 0 84.897
Foreign currency translation adjustments, foreign entities
Regulering af sikringsinstrumenter til dagsveerdi 0 0] -212.621
Adjustment of hedging instruments to fair value
Forslag til resultatdisponering 0 0] -9.662.225
Proposed distribution of net profit
Skat af egenkapitalbeveegelser 0 0] 47.000
Tax on changes in equity
Saldo pr. 30.06.14 20.000.000 11.216.030 27.936.122
Balance as at 30.06.14
Egenkapitalopgerelse 01.07.14 - 30.06.15
Statement of changes in equity for the period 01.07.14 - 30.06.15
Saldo pr. 01.07.14 20.000.000 11.216.030 27.936.122
Balance as at 01.07.14
Valutakursregulering udenlandske enheder 0 0 18.116
Foreign currency translation adjustments, foreign entities
Regulering af sikringsinstrumenter til dagsveerdi 0 0 30.685
Adjustment of hedging instruments to fair value
Forslag til resultatdisponering 0 0 -8.263.642
Proposed distribution of net profit
Skat af egenkapitalbeveegelser 0 0 -7.000
Tax on changes in equity
Saldo pr. 30.06.15 20.000.000 11.216.030 19.714.381
Balance as at 30.06.156
Beveegelser pa selskabskapitalen i de 4 foregdende regnskabsar:
Share capital movements during the four preceding financial years:

2013/14 2012/13 2011/12 2010/11

DKK DKK DKK DKK

Saldo, primo 20.000.000 20.000.000 16.000.000 16.000.000
Balance, beginning of year
Kapitalforhgijelse 0 0 4.000.000 0
Capital increase
Saldo, ultimo 20.000.000 20.000.000 20.000.000 16.000.000

Balance, end of year
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Noter
Notes

Selskabskapitalen bestar af:
The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value
Aktier 20.000 1.000
Shares
9. Geeldsforpligtelser
Payables

Restgaeld Geeld i alt Geeld i alt

Afdrag efter 5 & 30.06.15 30.06.14

Belob i DKK forste ar Outstanding debt Total payables at Total payables at

Figures in DKK Repayment first year after b years 30.06.15 30.06.14

Geeld til realkreditinstitutter 970.436 6.858.588 11.722.433 12.672.914

Mortgage debt

10. Eventualforpligtelser

Contingent liabilities

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter fra og med regn-
skabsaret 2013 solidarisk og ubegrenset
sammen med de gvrige sambeskattede selska-
ber for den samlede selskabsskat og eventuelle
forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede sel-
skaber.

Selskabet har stillet selvskyldnerkaution for
moderselskabets engagement med pengeinstitut
samt for et sosterselskabs leasingkontrakt for
arlige ydelser pa t.DKK 382, som udleber pr. 1.
januar 2017.
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The company is taxed jointly with the
other danish companies in the group, and, as
from the 2013 financial year, 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 company has provided a guarantee for its
parent company's debt to credit institutions.
Furthermore the company has provided a
guarantee for an associate's annual payments on
DKK 382k regarding a lease, which expires
January 1, 2017.
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Noter
Notes

11. Sikkerhedsstillelser

Security provided

Til sikkerhed for geeld til realkreditinstitutter
t.DKK 11.722 er der givet pant i grunde og byg-
ninger, hvis regnskabsmaessige veerdi udger
t.DKK 30.850.

Af selskabets gvrige materielle anleegsaktiver,
hvis regnskabsmaessige veerdi udger t.DKK 120,
skegnnes t.DKK 115 at veere omfattet af pant-
seetningen til sikkerhed for geeld til realkredit-
institutter.

Selskabet har udstedt ejerpantebreve pd i alt
t.DKK 5951, der giver pant i ovenstdende
grunde og bygninger samt gvrige materielle
anleegsaktiver. Ejerpantebrevene er deponeret til
sikkerhed for geeld til pengeinstitut.

Til sikkerhed for geeld til kreditinstitutter har
selskabet afgivet virksomhedspant pa t.DKK
20.000. Virksomhedspantet omfatter pr. 30.06.15
felgende aktiver til regnskabsmeessig veerdi:

Andre anleeg, driftsmateriel og inventar t.DKK
120

Varebeholdninger t.DKK 14.539
Tilgodehavender fra salg og tjenesteydelser,
t.DKK 7.149

12. Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet operationelle leje- og
leasingaftaler med en restlgbetid pd op til 48
méaneder og en restforpligtelse pa i alt t.DKK
3.601. Selskabet har desuden péataget sig
tilbagekebsforpligtelse pa t.DKK 260 vedrerende
et swsterselskabs leasingkontrakt, som udlgber
pr. 1. januar 2017.
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Land and buildings at a carrying amount of DKK
11,722k have been provided as security for
mortgage debt of DKK 30,850k.

Of the company's other property, plant and
equipment with a carrying amount of DKK 120Kk,
it is estimated that DKK 115k is included in the
security provided in respect of mortgage debt.

The company has issued mortgage deeds
registered to the mortgagor in the amount of
DKK 5,951k secured upon above mentioned land
and buildings as well as property, plant and
equipment. The mortgage deeds is provided as
security for debt to credit institutes.

The company has pledged a company charge of
DKK 20,000k as collateral for debt. At 30 June
2015, the company charge comprises the
following assets with the following carrying
amounts:

Other plant, fixtures and fittings, tools and
equipment, DKK 120k

Inventories, DKK 15,013k

Trade receivables, DKK 7,149k

The company has concluded operating lease
agreements with terms to maturity of up to 48
months and a total remaining liability of DKK
3,601k. Furthermore the company has accepted
repurchase obligation on DKK 260k regarding an
associate's lease, which expires January 1, 2017.
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Noter
Notes
13. Neertstdende parter
Related parties
Grundlag for indflydelse
Basis of influence
Bestemmende indflydelse:
Controlling influence:
HMK Holding A/S, Aalborg Kapitalejer
Capital owner
HMK Newco A/S, Aalborg Kapitalejer i HMK Holding A/S

Capital owner in HMK Holding A/S

HMK Bilcon A/S indgdr i koncernregnskabet for HMK Bilcon A/S is included in the consolidated
modervirksomheden HMK Newco A/S, Aalborg. financial statements of the parent, HMK Newco
A/S, Aalborg.

2014/15 2013/14
DKK DKK
14. Reguleringer
Adjustments
Af- og nedskrivninger af materielle anleegsaktiver 1.947.918 2.33b5.414
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment

Fortjeneste og tab ved afheendelse af materielle anleegsaktiver 0 -65.544
Gains and losses from disposals of property, plant and equipment
Indteegter af kapitalandele i tilknyttede virksomheder 1.489.548 1.047.922
Income from equity investments in group enterprise
Andre finansielle indteegter -2.967.902 -3.015.327
Other financial income
Andre finansielle omkostninger 3.839.169 2.534.561
Other financial expenses
Skat af arets resultat -1.879.000 -2.225.000
Tax on profit/loss for the year
Veerdiregulering af sikringsinstrument 30.685 -212.521
Valutation adjustments of financial instruments
Talt 2.460.418 409.505

Total
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