BEIERHOLM

VI SKABER BALANCE

HMK Holding A/S
CVR-nr. / Regno. 1759 83 84

Arsrapport for 2012/13
Annual Report for 2012/13

Arsrapporten er godkendt pa den
ordinsere generalforsamling, d. 27.11.13

Jesper Langsted
Dirigent

STATSAUTORISERET

REVISIONSPARTNERSELSKAB Frederikshavn Tel.: 98 42 22 66
j7 .beierholm.dk
BEIERHOLM — medlem af HLB International SUBHSOHSVGJ‘ ° www.beierholm.d
- et verdensomspeaendende netveerk af uafheengige revisionsfirmaer og virksomhedsrédgivere 9900 Frederikshavn CVR-nr.32 89 54 68



HMK Holding A/S

Indholdsfortegnelse
Table of contents

Selskabsoplysninger m.v. 3
Company information etc.

Koncernoversigt 4
Group chart

Ledelsespategning 5

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

Den uafheengige revisors erkleeringer 6-7
Independent auditor's reports

Ledelsesberetning 8-9
Management's review

Resultatopgerelse 10
Income statement

Balance 11-12
Balance sheet

Anvendt regnskabspraksis 13-17
Accounting policies

Noter 18-21
Notes

BEIERHOLM

VI SKABER BALANCE 2



HMK Holding A/S

Selskabsoplysninger m.v.
Company information etc.
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HMK Holding A/S

Koncernoversigt
Group chart

HMK Holding A/S

Reg. office: Aaborg
Captital: tDKK 1.800

FUK Service HMK Bilcon A/S
o .
100% ownership 100% ownership
Reg. office: Aalborg Reg. office: Aalborg
Capital: t. DKK 500 Capital: t.DKK 20.000
HMK Tank HMK Bilcon
Service AS Sp. z.0.0.
100% ownership 100% ownership
. Hjemsted: Suchy Las, Poland
Reg. office: Dal, Norway o
Capital: t NOK 1.000 Capital: t.PLN 100
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HMK Holding A/S

Ledelsespategning

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

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.07.12 - 30.06.13 for HMK Holding
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Gistrup, den 27. november 2013
Gistrup, November 27, 2013

Direktionen
Executive Board

Klaus Kristensen

Bestyrelsen
Board of Directors

Frank Ewald
Formand / Chairman

Jesper Langsted
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Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.07.12 - 30.06.13
for HMK Holding 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 and results.

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 Holding A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejeren i HMK Holding A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for HMK Holding
A/S for regnskabséaret 01.07.12 - 30.06.13, der
omfatter resultatopgerelse, balance, anvendt
regnskabspraksis og noter. Arsregnskabet udar-

bejdes efter arsregnskabsloven.

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
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opnd revisionsbevis for beleb og
oplysninger i &rsregnskabet. 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 Holding A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
HMK Holding A/S for the financial year
01.07.12 - 30.06.13, which comprise income sta-
tement, balance sheet, 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 Holding 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. 30.06.13 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret
01.07.12 - 30.06.13 i overensstemmelse med ars-
regnskabsloven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
laest 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 27. november 2013
Frederikshavn, November 27, 2013

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 30.06.13 and of the
results of the company's operations for the finan-
cial year 01.07.12 - 30.06.13 in accordance with
the Danish Financial Statements 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.



HMK Holding A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK

Figures in DKK '000 2012/13  2011/12  2010/11  2009/10  2008/09
Resultat

Profit/loss

Resultat fer finansielle poster -96 -144 -136 -68 -633

Profit/loss before net financials

Finansielle poster i alt -3.323 2.574 -83 -3.419 5.357

Total net financials

Arets resultat -3.272 3.015 219 -3.147 9.055

Profit/loss for the year

Balance
Balance

Samlede aktiver 79.163 80.142 84.125 80.089 94.239

Total assets

Egenkapital 29.114 31.827 30.558 30.098 37.185

Equity

Nogletal

Ratios

2012/13  2011/12  2010/11  2009/10  2008/09

Rentabilitet
Profitability

Egenkapitalens forrentning -10,7% 9,7% 0,7% -9,4% 27,7%

Return on equity

Afkastgrad -4.1% 3,7% 0,3% -3,6% 10,1%

Return on capital

Soliditet
Equity ratio

Egenkapitalandel 36,8% 39,7% 36,3% 37,6% 39,5%

Equity interest
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HMK Holding A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets hovedaktivitet er at eje kapitalandel i
datterselskaber.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen har realiseret et resultat pa
t.DKK -3.272 mod t.DKK 3.015 for aret for.

Arets resultat veerende  ikke

tilfredsstillende.

anses som

Betydningsfulde heendelser indtruffet
efter regnskabsarets afslutning

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

Selskabets forventede udvikling

Det forventes, at aktivitetsniveauet for det
kommende ar gges i forhold til 2012/13.
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Main activities

The main activity of the company is owning of
shares in subsidiaries.

Development in the company’s financial
activities and affairs

The company has realised a result of DKK
-3,272k against DKK 3,015k for the year before.

The result is considered to be unsatisfying.

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

It is expected that the level of activity for the
coming year will increase compared with
2012/18.



Note

HMK Holding A/S

Resultatopgorelse
Income statement

2012/13 2011/12
DKK DKK

Andre eksterne omkostninger -95.913 -143.917
Other operating expenses
Resultat for finansielle poster -95.913 -143.917
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder -1.055.875 4.775.978
Income from equity investments in group enterprise
Andre finansielle indtesegter 171.870 166.516
Other financial income
Andre finansielle omkostninger -2.439.276 -2.368.610
Other financial expenses
Finansielle poster i alt -3.323.281 2.573.884
Total net financials
Resultat for skat -3.419.194 2.429.967
Profit/loss before tax
Skat af arets resultat 147.000 585.000
Tax on profit/loss for the year
Arets resultat -3.272.194 3.014.967
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre vaerdis metode -1.582.528 4.702.300
Net revaluation reserve according to the equity method
Overfort resultat -1.689.666 -1.687.333
Retained earnings
Ialt -3.272.194 3.014.967
Total

BEIERHOLM

VI SKABER BALANCE

10



Note

HMK Holding A/S

Balance
Balance sheet

AKTIVER
ASSETS

30.06.13 30.06.12

DKK DKK

Kapitalandele i tilknyttede virksomheder 69.330.431 74.497.628
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 69.330.431 74.497.628
Total investments
Anlaegsaktiver i alt 69.330.431 74.497.628
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 6.560.054 2.395.121
Receivables from group enterprises
Udskudt skatteaktiv 3.243.000 3.240.000
Deferred tax asset
Andre tilgodehavender 29.500 9.760
Other receivables
Tilgodehavender i alt 9.832.554 5.644.871
Total receivables
Omsatningsaktiver i alt 9.832.554 5.644.871
Total current assets
Aktiver i alt 79.162.985 80.142.499

Total assets
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Note

HMK Holding A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

30.06.13 30.06.12

DKK DKK

Selskabskapital 1.800.000 1.800.000
Share capital
Reserve for nettoopskrivning efter indre veerdis metode 30.103.927 31.322.418
Net revaluation reserve according to the equity method
Overfort resultat -2.790.278 -1.295.551
Retained earnings
Egenkapital i alt 29.113.649 31.826.867
Total equity
Anden geeld 0 2.000.000
Other payables
Langfristede geeldsforpligtelser i alt 0 2.000.000
Total long-term payables
Kortfristet del af langfristede geeldsforpligtelser 1.333.333 0
Short-term portion of long-term payables
Geeld til kreditinstitutter 1.008 1.655.088
Debt to banks
Leverandgrer af varer og tjenesteydelser 25.000 56.250
Trade payables
Geeld til tilknyttede virksomheder 48.644.995 44.536.794
Payables group enterprises
Anden geeld 45.000 67.500
Other payables
Kortfristede geeldsforpligtelser i alt 50.049.336 46.315.632
Total short-term payables
Geaeldsforpligtelser i alt 50.049.336 48.315.632
Total payables
Passiveri alt 79.162.985 80.142.499

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Neertstaende parter
Related parties
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HMK Holding A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

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

Selskabet har i overensstemmelse med arsregn-
skabslovens § 112, stk. 1 valgt at undlade at
udarbejde eget koncernregnskab. Selskabet er
en dattervitksomhed af HMK Newco A/S,
Aalborg, CVR-nr. 30 54 46 76, der udarbejder det
samlede koncernregnskab.

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 reporting class B enter-
prises.

The accounting policies have been applied
consistently with previous years.

In accordance with Section 112(1) 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,
CVR no. 30 54 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.

13



HMK Holding 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.

RESULTATOPGORELSE

Andre eksterne omkostninger

Heri indregnes omkostninger til administration.

BEIERHOLM
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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.

INCOME STATEMENT

Other external expenses

Other
administration costs.

external expenses comprise

14



HMK Holding A/S

Anvendt regnskabspraksis
Accounting policies

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 éarets skatter med den
del, der kan henfoeres til arets 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.

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

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder indregnes og
males efter indre veerdis metode, hvilket indebase-

rer, at kapitalandelene males til den forholds-
maessige andel af virksomhedernes regnskabs-
meessige indre veerdi reguleret for resterende
veerdi af positiv eller negativ goodwill samt tilleeg
eller fradrag af urealiserede koncerninterne for-
tjenester og tab.

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

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

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 recog-nised in the income
statement.
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HMK Holding A/S

Anvendt regnskabspraksis
Accounting policies

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
deekke en underbalance, der overstiger tilgode-
havendet, indregnes det resterende belgb under
hensatte forpligtelser.

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.

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.

BEIERHOLM

VI SKABER BALANCE

Equity investments in subsidiaries 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 obli-gation to cover a deficit which ex-
ceeds the receivable, the remaining amount is
recognised under provisions.

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.

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.
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Anvendt regnskabspraksis
Accounting policies

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

Udskudt skat males pa 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&an-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og laneom-
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.

NOGLETAL

Ordineert resultat efter

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

samlede aktiver

Egenkapital ultimo x
Egenkapitalandel: 100
Samlede aktiver

Nogletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.

BEIERHOLM
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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 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.

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

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-
tikerforening).

17



HMK Holding A/S

Noter
Notes
2012/13 2011/12
DKK DKK
1. Andre finansielle indtaegter
Other financial income
Finansielle indteegter fra tilknyttede virksomheder 171.870 166.516
Financial income from group enterprises
Talt 171.870 166.516
Total
2. Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger til tilknyttede virksomheder 2.211.588 1.979.754
Financial expenses for group enterprises
@vrige finansielle omkostninger 227.688 388.856
Interest expenses
Talt 2.439.276 2.368.610
Total
3. Skatter
Taxes
Arets aktuelle skat -437.000 -865.000
Tax on profit for the year
Arets udskudte skat 290.000 280.000
Deferred tax of the year
Talt -147.000 -5685.000
Total

BEIERHOLM

VI SKABER BALANCE
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Noter
Notes
4. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Navn FEjerandel
Name Ownership interest
HMK Bilcon A/S, Aalborg 100%
HMK Service Centre A/S, Aalborg 100%
HMK Bilcon Sp. z.0.0., Suchy Las, Polen 100%
HMK Tankservice AS, Dal, Norge 100%
b. Egenkapital
Equity
Reserve for netto-
opskrivning efter
indre veerdi
Net revaluation reserve
Belgb i DKK Selskabskapital according to the equity Overfert resultat
Figures in DKK Share capital method Retained earnings
Egenkapitalopgerelse 01.07.11 - 30.06.12
Statement of changes in equity for the period 01.07.11 - 30.06.12
Saldo pr. 01.07.11 1.800.000 28.171.696 586.721
Valutakursregulering 0 -18.201 0
Foreign currency translation adjustment
@vrige egenkapitalbevaegelser 0 -1.633.377 -194.939
Other equity movements
Forslag til resultatdisponering 0 4.702.300 -1.687.333
Proposed distribution of net profit
Saldo pr. 30.06.12 1.800.000 31.322.418 -1.295.551
Balance as at 30.06.12
Egenkapitalopgerelse 01.07.12 - 30.06.13
Statement of changes in equity for the period 01.07.12 - 30.06.13
Saldo pr. 01.07.12 1.800.000 31.322.418 -1.295.551
Valutakursregulering 0 -6.204 0
Foreign currency translation adjustment
Salg af egne kapitalandele 0 0 194.939
Sale of treasury shares
@vrige egenkapitalbeveegelser 0 370.241 0
Other equity movements
Forslag til resultatdisponering 0 -1.582.528 -1.689.666
Proposed distribution of net profit
Saldo pr. 30.06.13 1.800.000 30.103.927 -2.790.278

Balance as at 30.06.13

BEIERHOLM
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Noter
Notes

5. Egenkapital - fortsat -

Equity - continued -

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.

Selskabskapitalen bestar af:
The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value

Aktieklasse 1.800 1.000

Capital class

Egne kapitalandele bestar af:
Treasury shares consists of:

Kaobs-/salgspris  Palydende Procent af

t.DKK veerdi kapital
Percent of
Cost-/Salesprice '000 Nominal value capital
Beholdning af egne kapitalandele pr. 01.07.12 15 0,83%
Holding of treasury shares as at 01.07.12
Arets afgang -195 -15 -0,83%
Disposals for the year
Beholdning af egne kapitalandele pr. 30.06.13 0 0%
Holding of treasury shares as at 30.06.13
6. Geeldsforpligtelser
Payables
Geeld i alt Geeld i alt
Afdrag 30.06.13 30.06.12
Belob i DKK forste ar Total payables at Total payables at
Figures in DKK Repayment first year 30.06.13 30.06.12
Anden geeld 1.333.333 1.333.333 2.000.000
Other payables
BEIERHOLM
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Noter
Notes

7. Eventualforpligtelser
Contingent liabilities

Selskabet har stillet kaution for
koncernforbundne selskabers mellemveerende
med pengeinstitut, maksimalt t.DKK 25.104.

Endvidere har selskabet afgivet
selvskyldnerkaution vedregrende et
datterselskabs lejekontrakt for maénedlige

betalinger t.DKK 162 der ophegrer 31. august
2013. Lejekontrakten er uopsigelig indtil dette
tidspunkt.

8. Neertstaende parter
Related parties

Ejerforhold:

Folgende kapitalejere er optaget i selskabets
ejerbog med en ejerandel pa mindst 5% af
selskabskapitalen:

HMK Newco A/S, Aalborg.

HMK Holding A/S indgér i koncernregnskabet
for modervirksomheden HMK Newco A/S,
Aalborg.

BEIERHOLM

VI SKABER BALANCE

The company has provided a guarantee for its
associates’ debt to credit institutions. The
guarantee is maximised at DKK 25,104k.

Furthermore the company has provided a
guarantee for its subsidiaries' monthly payments
on DKK 162k which ends Augist 31, 2013
regarding a lease, which is irrevocable until this
time.

Ownership:

The following capital owners have been re-
gistered in the company’s register of sharehol-
ders as holding at least 5% of the share capital:

HMK Newco A/S, Aalborg.

HMK Holding A/S is included in the consolida-
ted financial statements of the parent, HMK
Newco A/S, Aalborg.
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