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Brunata International A/S

Ledelsespitegning

Bestyrelse og direktion har dags dato behandlet og god-
kendt arsregnskabet for regnskabsiret 1/5 2009 — 30/4
2010 for Brunata International A/S.

Arsregnskabet aflaegges i overensstemmelse med Ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver og passiver, finansielle
stilling samt resultatet. Samtidig er det vores opfattelse,
at ledelsesberetningen indeholder en retvisende redege-

relse for de forhold, beretningen omhandler.

Arsregnskabet indstilles til generalforsamlingens god-

kendelse.

Herlev, den 17. september 2010
Herlev, September 17 2010

Direktion

Executive Board

y
Klavs Fischer Hansen

Bestyrelse

Supervi oard

S

- A
. N * .
}. P Fischer Hansen Ane Fischer Rasmussen

Torkild Vagner Lillian M. Larsen
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Statement by Management on the
annual report

Board of Directors and Board of Executives have today
presented the annual report of Brunata International A/S
Jor the financial year 1 May 2009 to 30 April 2010.

The annual report is presented in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements gives a true and
Jair view of the Company’s financial position and results.
Also, we believe that the management commentary con-
tains a fair review of the affairs and conditions referred

to therein.

We recommend the annual report for adoption at the An-

nual General Meeting.

ud pa

Klavs Fischer Hansen Eva Fischer Hansen
) 1&(_91_ é (ﬂzwwg‘

Tino Jeppesen
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Den uafhaengige revisors pategning

Til aktiongererne i Brunata International
A/S

Pitegning pa koncernregnskabet og arsregnska-
bet

Vi har revideret koncernregnskabet og arsregnskabet for
Brunata International A/S for regnskabsaret 1. maj 2009 -
30. april 2010 omfattende anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse og noter
for sével koncernen som selskabet samt pengestremsop-
gorelse for koncernen. Koncernregnskabet og &rsregn-
skabet udarbejdes efter arsregnskabsloven,

Ledelsens ansvar for koncernregnskabet og ars-
regnskabet

Ledelsen har ansvaret for at udarbejde og afleegge et kon-
cernregnskab og et arsregnskab, der giver et retvisende
billede i overensstemmelse med arsregnskabsloven, Dette
ansvar omfatter udformning, implementering og opret-
holdelse af interne kontroller, der er relevante for at ud-
arbejde og aflegge et koncernregnskab og et arsregnskab,
der giver et retvisende billede uden vzsentlig fejlinfor-
mation, uanset om fejlinformationen skyldes besvigelser
eller fejl, samt valg og anvendelse af en hensigtsmeassig
regnskabspraksis og udevelse af regnskabsmaessige skon,
som er rimelige efter omstaendighederne.

Revisors ansvar og den udferte revision

Vort ansvar er at udtrykke en konklusion om koncern-
regnskabet og arsregnskabet pd grundlag af vor revision.
Vi har udfert vor revision i overensstemmelse med dan-
ske revisionsstandarder, Disse standarder kraver, at vi
lever op til etiske krav samt planlegger og udforer revisi-
onen med henblik pa at opné hej grad af sikkerhed for, at
koncernregnskabet og &rsregnskabet ikke indeholder ve-
sentlig fejlinformation,

En revision omfatter handlinger for at opné revisionsbe-
vis for de belgb og oplysninger, der er anfert i koncern-
regnskabet og i drsregnskabet,
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Independent auditor's report

To the shareholders of Brunata Interna-
tional A/S

Report on the Consolidated Financial Statements
and Parent Company

We have audited the consolidated financial statements
and the parent company financial statements of Brutana
International A/S for the financial year 1 May 2009 to 30
April 2010, which comprise summary of significant ac-
counting policies, income statement, balance sheet,
Statement of changes in equity and notes for the Group as
well as for the Parent Company and a cash flow state-
ment for the Group. The consolidated financial state-
ments and the parent company financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Board of Directors’ and Board of Executives re-
sponsibility for the Consolidated Financial State-
ments and the Parent Company Financial state-
ments

The Board of Directors and Board of Executives are re-
sponsible for the preparation and presentation of the
consolidated financial statements and the parent com-
pany financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act.
This responsibility includes: designing, implementing
and maintaining internal control relevant for the prepa-
ration and presentation of the consolidated financial
Statements and the parent company financial statements
that give a true and fair view, free from material mis-
Statement, whether due to fraud or error, selecting and
applying appropriate accounting policies, and making
accounting estimates that are reasonable in the circum-
stances.

Auditor's responsibility and basis of opinion

Our responsibility is to express an opinion on the con-
solidated financial statements and the parent company
financial statements based on our audit. We conducted
our audit in accordance with Danish Standards on Audit-
ing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated
financial statements and the parent company fi nanczal
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the con-
solidated financial statements and in the parent company
financial statements.
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Den uafthangige revisors pategning

De valgte handlinger afhenger af revisors vurdering,
herunder vurderingen af risikoen for veesentlig fejlinfor-
mation i koncernregnskabet og i arsregnskabet, uanset
om fejlinformationen skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor interne kontroller, der
er relevante for selskabets udarbejdelse og afleggelse af
et koncernregnskab og et arsregnskab, der giver et retvi-
sende billede, med henblik pé at udforme revisionshand-
linger, der er passende efter omstaendighederne, men ikke
med det formél at udtrykke en konklusion om effektivite-
ten af selskabets interne kontrol. En revision omfatter
endvidere stillingtagen til, om den af ledelsen anvendte
regnskabspraksis er passende, om de af ledelsen udgvede
regnskabsmassige skeon er rimelige samt en vurdering af
den samlede prasentation af koncernregnskabet og ars-
regnskabet.

Det er vor opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vor konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at koncernregnskabet og arsregn-
skabet giver et retvisende billede af koncernens og sel-
skabets aktiver, passiver og finansielle stilling pr. 30.
april 2010 og af resultatet af koncernens og selskabets
aktiviteter samt koncernens pengestremme for regn-
skabsaret 1. maj 2009 — 30. april 2010 i overensstemme]-
se med arsregnskabsloven.
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Independent auditor's report

The procedures selected depend on the auditor's
Jjudgement, including the assessment of the risks of
material misstatements in the consolidated financial
statements and the parent company financial statements,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the entity's preparation and presentation of
the consolidated financial statements and the parent
company financial statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the Board of Directors and Board of Executives,
as well as evaluating the overall presentation of the con-
solidated financial statements and the parent company
financial statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opi-
nion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial statements and
the parent company financial statements give a true and
fair view of the Group's and the Parent Company‘.v'
financial position at 30 April 2010 and of the results of
the Group’s and the Parent Company’s operations, and
of the Group’s cash flow for the financial year 1 May
2009 to 30 April 2010 in accordance with the Danish
Financial Statements Act.
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Den uathaengige revisors pitegning

Udtalelse om ledelsesberetningen

Ledelsen har ansvaret for at udarbejde en ledelsesberet-
ning, der indeholder en retvisende redegorelse i overens-
stemmelse med arsregnskabsloven.

Revisionen har ikke omfattet ledelsesberetningen, men vi
har 1 henhold til arsregnskabsloven gennemleest ledelses-
beretningen. Vi har ikke foretaget yderligere handlinger i
tilleeg til den gennemforte revision af koncernregnskabet
og arsregnskabet.

Det er pa denne baggrund vor opfattelse, at oplysningerne
i ledelsesberetningen er i overensstemmelse med kon-
cernregnskabet og arsregnskabet.

Kebenhavn, den 17. september 2010
Copenhagen, 17 September 2010

APiStatsautoriserede Revisorer

-

Torben Friis Larsen

Statéautoriseret revisor
State Authorized

Public Accountant
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Independent auditor's report

Statement on the Management’s Review

The Board of Directors and Board of Executives are also
responsible for the preparation of a management’s re-
view that includes a fair review in accordance with the
Danish Financial Statements Act.

The audit has not included the management’s review.
Pursuant to the Danish Financial Statements Act, we ha-
ve however read the management’s review. We have not
performed any further procedures in addition to the audit
of the consolidated financial statements and the parent
company financial statements.

On this basis, it is our opinion that the information in the
management’s review is consistent with the consolidated
financial statements and the parent company financial
statements.
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Selskabsoplysninger Company details
Selskab Company

Brunata International A/S Brunata International A/S
Vesterlundvej 14 Vesterlundvej 14

2730 Herlev 2730 Herlev

Hjemstedsadresse: " Home address:

@stre Pennehavevej 25 Oestre Pennehavevej 25

2960 Rungsted Kyst 2960 RungstedKyst

CVR-nr.: 134101 35 Central Business Registration No: 13 41 01 35
Stiftet: 1. august 1989 Founded: 1 August 1989
Hjemstedskommune: Harsholm Registered in Hoersholm

Telefon: 77 77 70 00 Phone: +45 77 77 70 00
Bestyrelse Supervisory Board

Jens Peter Fischer Hansen Jens Peter Fischer Hansen

Ane Fischer Rasmussen Ane Fischer Rasmussen

Klavs Fischer Hansen Klavs Fischer Hansen

Eva Fischer Hansen Eva Fischer Hansen

Torkild Vagner Torkild Vagner

Lillian M. Larsen Lillian M. Larsen

Tino Jeppsen Tino Jeppsen

Direktion Executive Board

Klavs Fischer Hansen Klavs Fischer Hansen
Revision Company auditors
AP|Statsautoriserede Revisorer AP|Statsautoriserede Revisorer
Narre Farimagsgade 11 Norre Farimagsgade 11

1364 Kebenhavn K. 1364 Kobenhavn K.

Godkendt pé selskabets generalforsamling, The Annual General Meeting adopted the annual
den report on

Dirigent

Chairman of the General Meeting
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HOVED- OG N@GLETAL
Financial Highlights

Hovedtal

Key figures
Nettoomsatning

Revenue

Bruttoresultat

Gross profit

Resultat ordineer primeer drift
Operating profit

Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the year

Balance

Balance sheet
Balance sum
Balance sheet total
Egenkapital

Equity

Investeringer
Investments

Immaterielle anlegsaktiver
Intangible assets
Materielle anlegsaktiver
Fixed assets

Antal medarbejdere
Number of staff

Negletal i %
Ratios

Bruttomargin

Gross margin
Overskudsgrad

Profit margin
Soliditetsgrad

Solvency ratio
Forrentning af egenkapital
Return on equity

1010014E0gSN96496

2009/10 2008/09 2007/08 2006/07 2005/06
(DKK 1.000)  (DKK 1.000)  (DKK 1.000)  (DKK 1.000)  (DKK 1.000)

276.977 322767 298,448 224.242 235.283
88.019 95.251 81.660 60.624 62.861
6.105 27.578 17.557 8.762 18.398
(1.504) (2.835) (3.819) (429) (654)

302 9.199 3.351 1.970 8.410
198.150 171.365 163.516 128.435 112,287
53.281 52.729 44.611 39.379 38.454
2.675 7.799 4345 2.687 3.031
18.975 8.934 16.223 14.335 9.480
558 474 473 436 432
31,8% 29,5% 27,4% 27,0% 26,7%
2,2% 8,5% 5,9% 3,9% 7,8%
26,8% 30,8% 27,3% 30,7% 34,3%
0,6% 18,9% 8,1% 5,1% 24,2%




Brunata International A/S

Ledelsesberetning

Hovedaktivitet

Brunata koncernens hovedaktivitet er udvikling, fremstil-
ling, salg, og service af mélere til forbrugs- og energieffe-
tivitets malinger. Aktiviteterne udegves gennem tilknytte-
de selskaber og andre konmtraktspartnere. Produktionen
foregar primert i datterselskaberne i Danmark og Bulga-

- rien,
Udvikling af nye produkter seges patenteret i Brunata In-

ternational a/s.

Udvikling i aktiviteter og skonomiske
forhold

Den generelle afmatning pa verdensmarkdet har pavirket
koncernen i regnskabséret 2009/2010. Iszr den generelle
afmatning i investeringer i udlandet har pavirket resulatet
for aret negativt.

Salgsakviteterne er udvidet med nye markeder og seg-
menter. Effketen forventes at sla igennem i det kommen-
de regnskabsér for 2010/2011, ligesom tiltag til effekti-
viseringer foretaget i regnskabséret 2009/10.

Arets resultat anses for mindre tilfredsstillende.

Den generelle udvikling pd verdensmarkedet er en afgo-
rende faktor for det kommende &r. Koncernen har under
hensyntagen hertil rigtig positive forventningerne til re-
sultatet for det kommende egnskabsar.

Brunata koncernen har et godt produktprogram og effek-
tivt produktionsapparat, en motiveret medarbejderstab og
bred salgsorganisation, og venter pa yderligere focus pa

energioptimering.

Videnressourcer

Koncernen udvikler til stadighed sine produkter og pro-
duktprogram. Dette stiler szrlige krav til de videnressou-
cer, som er tilknyttet koncernen. Koncernen prioriterer
derfor fastholdelse af medarbejderne for at bevare indsigt
og innovation. Gennem udvikling af kvalificerede med-
arbejdere seges videnressourcerne pget samt efteruddan-

nelse af ledelse og medarbejdere.
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Management commentary

Primary activities

The primary activities of the Brunata group are develop-
ment, production, sale and service of meters for con-
sumption and energy efficiency metering. The activities
are carried out via subsidiaries and other contracting
parties. The production primarily takes place in the sub-
sidiaries in Denmark and Bulgaria. Development of new

products is seeked patented in Brunata International a/s.

Development in activities and finances

The general recession in the world market has affected
the group in the financial year 2009/2010. Especially, the
general decline in foreign investments has had a negative
effect on the result for the year.

The sales activities have been increased with new mar-
kets and segments. The effect is expected to show in the
next financial year 2010/2011, just like efficiency meas-
ures have been implemented in the financial year
2009/2010.

The result for the year is considered less satisfactory.

The general development in the world market is a desi-
cive factor for the next year. Considering this the group
has very positive expectations for the result in the next
financial year.

The Brunata group has a fine product programme and
efficient production facilities, a motivated staff and a
broad sales organisation and is awating further focus on

energy optimization,

Konwledge

The group continues to develop its products and product
programme. This places certain demands on the knowl-
edge in the group. Therefore, the group gives priority to
staff retention in order to maintin insight and innovation.
Through development of qualified staff the group seeks to
increase the knowledge as well as continuing education

of the management and the staff-
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Seerlige risici
Selskabets risici er begreensede og gennem konmservativ
investerings- og kvalitetssikringssystemer som ISO seges

risikoen reduceret mest muligt.

Selskabet har i aret arbejdet med implementering af rede-
gorelse af forretningsdrevet samfundsansvar (CSR). For
deltaljeret information om politikker méaling, handling og
henvises til  selskabets

opfelgning hjemmeside

www.brunata.com.

Begivenheder efter regnskabsarets af-
slutning
Der er fra balancedagen og frem til i dag ikke indtradt

forhold, som forrykker vurderingen af drsregnskabet.

Certain risks

The company’s risks are limited and through conserva-
tive investment and quality assurance systems such as
ISO the risk is veduced to the lowest possible level.
During the year the company has been working on im-
Dplementing a statement concerning commercial society
responsibility (CSR). For detailed information about
politics, metering, actions and follow-up please be ad-

vised to the company’s website www.brunata.com

Events after the balance sheet date
No events have occurred after the balance sheet date to
this date, which would influence the evaluation of this

annual report.
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Anvendt regnskabspraksis

Arsregnskabet for Brunata International A/S er aflagt i
overensstemmelse med &rsregnskabslovens bestemmelser

for en stor klasse C virksomhed.

Arsregnskabet er aflagt efter samme regnskabspraksis som

sidste ar.

Arsregnskabet for 2009/2010 er aflagt i DKX 1.000.

KONCERNREGNSKABET

Koncernregnskabet omfatter Brunata International A/S og
de virksomheder, som kontrolleres af modervirksomhe-
den, jf. note 7. Kontrol opnés ved, at moderselskabet enten
direkte eller indirekte ejer mere end 50 % af stemmeret-
tighederne eller pd anden made kan udeve, eller rent fak-

tisk udever bestemmende indflydelse.

Konsolideringsprincipper

Koncernregnskabet udarbejdes pa grundlag af regnskaber
for Brunata International A/S og dets dattervirksomheder.
Udarbejdelse af koncernregnskabet sker ved sammenleeg-
ning af regnskabsposter af ensartet karakter. Ved konsoli-
deringen foretages eliminering af konceminterne indteegter
og omkostninger, interne mellemvarender og udbytter
samt fortjenester og tab ved dispositioner mellem de kon-
soliderede virksomheder. De regnskaber, der anvendes til
brug for konsolideringen, udarbejdes i overensstemmelse

med koncernens regnskabspraksis.

1 koncernregnskabet indregnes dattervirksomhedernes
regnskabsposter 100 %. Minoritetsinteressernes forholds-
messige andel af resultatet og nettoaktiverne repreesente-
res som sarskilte poster i henholdsvis resultatopgerelsen

og balancen.

Kapitalandele i dattervirksomheder udlignes med den for-

Accounting policies

The financial statement for Brunata International A/S is
presented in accordance with the provisions of the Dan-
ish Financial Statements Act governing reporting class C

enterprises.

The financial statement has been presented applying the

accounting policies consistently with last year.

The financial statement for 2009/2010 has been prepared
in DKK '000.

CONSOLIDATED ANNUAL ACCOUNTS

Consolidated annual accounts including Brunata Inter-
national A/S and the companies controlled by the parent
company, pursuant to note 7. Control is obtained when
the parent company directly or indirectly owns more than
50% of the voting shares or in other ways can exercise,

or does exercise controlling interest.

Basis of consolidation

Consolidated annual accounts are based on financial
statements for Brunata International A/S and its subsidi-
aries. The preparation of the consolidated annual ac-
counts is based on addition of items of similar art. Elimi-
nations of affiliated income and costs, intercompany ac-
counts and dividend and profit and loss for dispositions
between the consolidated companies are made in the
consolidation. Accounts used for the consolidation are

prepared according to the applied accounting policies.

In the consolidated annual accounts the subsidiaries
items in recognized by 100%. The proportional of the mi-
norities result and net assets are shown as individual

items in both the income statement as well as the balance.

Investments in subsidiaries are set against the propor-
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holdsmessige andel af dattervirksomhedernes nettoaktiver

pé overtagelsestidspunktet opgjort til dagsveerdi.

Virksomhedssammenslutninger

Nyerhvervede virksomheder indregnes i koncernregnska-
bet fra overtagelsestidspunktet. Solgte eller afviklede virk-
somheder indregnes i den konsoliderede resultatopgerelse

frem til afstaelsestidspunktet.

Ved keb af nye virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkebte virksomheders identificerbare
aktiver og forpligtelser maéles til dagsverdi pa overtagel-
sestidspunktet. Der henszettes til deekning af omkostninger
ved besluttede og offentliggjorte omstruktureringer i den
erthvervede virksomhed i forbindelse med overtagelsen.
Der tages hensyn til skatteeffekten af de foretagne vurde-

ringer.

Positive forskelsbeleb (goodwill) mellem kostprisen for
den erhvervede kapitalandel og dagsvardien af de over-
tagne aktiver og forpligtelser indregnes under immaterielle
anlegsaktiver og afskrives systematisk over resultatopge-
relsen efter en individuel vurdering af brugstiden, dog
maksimalt 20 &r. Negative forskelsbeleb (negativ good-
will), der modsvarer en forventet ugunstig udvikling i de
pageldende virksomheder, indregnes i balancen som en
seerskilt periodeafgrensningspost, og indregnes i resultat-
opgerelsen i takt med, at den ugunstige udvikling realise-

Ies.

Fortjeneste eller tab ved afhzendelse af kapitalan-
dele

Fortjeneste eller tab ved athandelse af dattervirksomheder
og associerede virksomheder opgeres som forskellen mel-
lem athendelsessummen og den regnskabsmeassige veerdi
af nettoaktiver pé salgstidspunktet inklusiv ikke afskrevet
goodwill samt forventede omkostninger til salg og afvik-
ling. Fortjeneste eller tab indregnes i resultatopgerelsen

under finansielle poster.

Regnskabspraksis for moderselskabet og koncernregnska-

bet er i gvrigt identisk.
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tional part of the subsidiaries net assets on the time of

take over, measured at fair value.

Business combinations

Newly acquired companies are consolidated from the
date of acquisition. Sold or liquidated companies are
recognized in the consolidated income statement until the

disposal date.

When acquiring new companies the acquisition method is
used, whereby the newly acquired businesses identifiable
assets and liabilities are measured at fair value on the
time of acquisition. Provisions for decided and published
restructuring costs in the newly acquired companies are
made in connection with the acquisition. The tax-effect on

the assessments is taken into account.

Positive differences (goodwill) between the cost of the
acquired shares and the fair value of the acquired assets
and liabilities ave regognized under intangible assets and
amortized systematically through the income statement
after an individual assessment of their useful lives, not
exceeding 20 year. Negative differences (negative good-
will), corresponding with an expected unfavourable de-
velopment in the companies are recognized in the bal-
ance as a deferred cost, and is recognized in the income
statement concurrently with the unfavourable develope-

ment is realized.

Gain or losses on disposals of investments

Gain or loss on disposals of subsidiaries and associated
companies are measured as the difference between sales
price and the carrying value of net assets at the time of
the sale, including not depreciated goodwill and expected
costs of sales and settlement. Gains or losses are recog-

nized in the income statement under financial items.

The accounting policies of the Parent company and con-

solidated financial statements are otherwise identical,
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Generelt om indregning og maling

Generelt om indregning og maling

1 resultatopgerelsen indregnes indteegter i takt med de ind-
tjenes, herunder indregnes vardireguleringer af finansielle
aktiver og forpligtelser. I resultatopgerelsen indregnes li-
geledes alle omkostninger, herunder afskrivninger og ned-

skrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt,
at fremtidige ekonomiske fordele vil fragd selskabet, og

forpligtelsens veerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser som
beskrevet for hver enkel regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effektiv
rente over lebetiden. Amortiseret kostpris opgeres som
oprindelig kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortisering af for-

skellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige
risici og tab, der fremkommer, inden &rsregnskabet af-
leegges, og som be- eller atkraefter forhold, der eksistere-

de pa balancedagen.

Omregning af fremmed valuta
Transaktioner i fremmed valuta, herunder resultat og bal-

anceposter i datterselskaberne, omregnes til transak-
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Recognition and measurement

Recognition and measurement

Revenues are recognised in the income statement as
earned, whereas costs are recognised by the amounts at-
tributable to this financial year. Value adjustments of fi-
nancial assets and liabilities are recognised in the in-
come statement as financial income or financial ex-

Dpenses.

Assets are recognized in the balance sheet when it is
probable that future economic benefits will flow to the
Company, and when the value of the asset can be meas-

ured reliably.

Liabilities are recognized in the balance sheet when the
Company has a legal or constructive obligation, and it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are measured
at cost. Measurement subsequent to initial recognition is
effected as described below for each financial statement

item.

A part of the financial assets and liabilities are measured
at amortised cost by which there is recognised a constant
interest rate during the term. Amortised cost is the initial
cost less potential instalments together with addi-
tion/deduction of the accumulated amortisation of the dif-

ference between cost and nominal amounts.

Anticipated risks and losses that arise before the time of
presentation of the annual report and that confirm or in-
validate affairs and conditions existing at the balance
sheet date are considered at recognition and measure-

ment.

Transactions in foreign currencies
Transactions in foreign currency, including result and

balance sheet items in subsidiaries are translated at the
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tiondagens kurs. Valutakursdifferencer, der opstir mel-
lem transaktionsdagens kurs og kursen pé betalingsdagen,

indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pd balancedagen
omregnes til balancedagens valutakurs, Forskellen mel-
lem balancedagens kurs og kursen pé tidspunktet for til-
godehavendes eller geldens opstien, indregnes i resulta-

topgerelsen under finansielle indtaegter og omkostninger.

Anlagsaktiver, der er keobt i fremmed valuta, omregnes

til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsaetning

Arbejde udfert for fremmed regning indregnes i takt med,
at produktionen udferes, hvorved nettoomsetningen sva-
rer til salgsvardien af arets udferte arbejder (produkti-
onsmetoden). Nettoomseatningen indregnes, nar de sam-
lede indtaegter og omkostninger pa kontrakten og feerdig-
gorelsesgraden p& balancedagen kan opgeres péalideligt,
og det er sandsynligt, at de gkonomiske fordele, herunder

betalinger, vil tilgé selskabet.

ProduktionsomKkostninger

Produktionsomkostninger omfatter omkostninger, herun-
der lenninger og gager samt afskrivninger, der atholdes
for at opné arets nettoomsatning. Under produktionsom-
kostninger indregnes tillige forskningsomkostninger og
udviklingsomkostninger, der ikke opfylder kriterierne for
aktivering, samt afskrivning pa aktiverede udviklingsom-
kostninger. Endvidere indregnes nedskrivning i forbin-

delse med forventede tab pa kontrakter.

exchange rates at the transaction date. Exchange rate
differences arising between the transaction date and the
payment date are recognised in the income statement as

financial income or financial expenses.

Receivables, payables and other monetary items denomi-
nated in foreign currencies, that have not been settled at
the balance sheet date are translated using the exchange
rate at the balance sheet date. Exchange differences that
arises between the transaction date and the balance sheet
date are recognised in the income statement as financial

income or financial expenses.

Fixed assets purchased in _foreign currency are translated

at the exchange rate at the transaction date.

Income statement

Revenue

Work carried for hire or reward is recognized as the
production is carried out whereby revenue is equal to the
realizable value of work performed (production method).
Revenue is recognized when the total revenue and cost of
contract and rate of completion at the balance sheet date
can be measured reliably and it is probable that the eco-

nomic benefits, including payments will flow to the com-

pany.

Production

Production costs includes costs, including wages and
salaries and depreciation incurred to achieve the annual
revenue. Production costs also include costs of research
and development that do not meet the criteria for capi-
talization and amortization of capitalized development
costs. Furthermore write-downs for anticipated losses on

contracts are recognized.
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Distribuﬁonsomk(;stninger

Distributionsomkostninger omfatter omkostninger, der er
afholdt til &rets gennemforte salgsarbejde mv. Herunder
indregnes omkostninger til salgspersonale, reklame- og

udstillingsomkostninger samt afskrivninger.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger, der
er afholdt i aret til ledelse og administration af selskabet,
herunder omkostninger til administrativt personale, le-
delse, kontorlokaler, kontoromkostninger mv. samt af-

skrivninger.

Andre driftsindtaegter og driftsomkostninger
Andre driftsindtaegter og -omkostninger indeholder regn-
skabsposter af sekundeer karakter i forhold til virksomhe-

dens hovedaktivitet.

Finansielle poster

Finansielle poster omfatter renteindteegter og renteom-
kostninger, rentedelen af finansielle leasingydelser, real-
iserede og urealiserede kursgevinster og ~tab vedrerende
veerdipapirer og transaktioner i fremmed valuta, amortis-
eringstilleg og -fradrag vedrerende prioritetsgeld mv.

samt tilleg og godtgerelser under acontoskatteordningen.,

Renteomkostninger og evrige finansielle omkostninger
vedrerende fremstilling af aktiver indregnes ikke i kost-
prisen for aktiver, men indregnes i resultatopgerelsen pé

tidspunktet for deres afholdelse.

Selskabsskat og udskudt skat
Selskabet er sambeskattet med alle dets danske dattersel-
skaber. Selskabet betaler den samlede danske skat. De

beskattede selskaber indgar i acontoskatteordningen,
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Distribution costs
Distribution costs include costs spent to complete sales
work, etc. It includes costs for sales personnel, advertis-

ing and exhibition costs and depreciation.

Administrative expenses

Administrative expenses include costs incurred in the
year for management and administration of the company,
including costs for administrative staff, management, of-

fice space, office expenses etc. and depreciation.

Other operating income and operating expenses
Other operating income and expenses comprise income
and expenses of a secondary nature, viewed in relation to

the Company’s primary activities.

Financial income and expenses

Financial items comprise interest income and interest
expenses, the interest portion of finance lease payments,
realized and unrealized capital gains and losses on secu-
rities and transactions in foreign currencies, amortiza-
tion premium or allowance on mortgage debt as well as
tax surcharge and relief under the Danish Tax Prepay-

ment Scheme.

Interest expenses and other financial expenses for manu-
Jacturing assets are not included in the cost of assets, but

are recognized in the income statement as incurred.

Income taxes and deferred tax

The Company is jointly taxed with its Danish subsidiar-
ies. The Company pays the total Danish iax liability. The
taxed Companies are included in the advance tax agree-

ment,
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Arets skat, som bestdr af &rets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direkte
pa egenkapitalen med den del, der kan henferes til poster-

inger direkte pa egenkapitalen.

Udskudt skat méles efter den balanceorienterede gaelds-
metode af alle midlertidige forskelle mellem regnskabs-

maessig og skattemeessig veerdi af aktiver og passiver.

Balancen

Immaterielle anlaegsaktiver

Goodwill

Goodwill afskrives lineeert over den vurderede skonomi-
ske brugstid, der fastleegges pa baggrund af ledelses erfa-
ringer inden for de enkelte forretningsomrader. Afskriv-
ningsperioden udger maksimalt 20 &r, og er lengst for
strategisk erhvervede virksomheder med en sterk mar-

kedsposition og lang indtjeningsprofil.

Udviklingsprojekter
Ombkostninger pé udviklingsprojekter omfatter gager, af-
skrivninger og andre omkostninger, der direkte og indi-

rekte kan henfores til selskabets udviklingsaktiviteter,

Udviklingsomkostninger, der er klart definerede og iden-
tificerbare, hvor den tekniske udnyttelsesgrad, tilstreekke-
lige ressourcer og et potentielt fremtidigt marked eller
udviklingsmuligheder i virksomheden kan pévises, og
hvor det er hensigten at fremstille, markedsfore eller an-
vende projektet, indregnes som immaterielle anlzgsakti-
ver, safremt der er tilstreekkelig sikkerhed for, at kapital-
veerdien af den fremtidige indtjening kan deekke produk-
tions-, salgs- og administrationsomkostningerne samt

selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for ind-
regning i balance, indregnes som omkostninger i resultat-

opgerelsen i takt med, at omkostningerne atholdes.
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Tax for the year, which consists of current tax for the
year and changes in deferred tax, is recognized in the in-
come statement by the portion attributable to the prof-
it/loss for the year and recognized directly in equity by

the portion attributable to entries directly in equity.

Deferred tax is recognized on all temporary differences
between the carrying amount and tax-based value'of as-

sets and liabilities.

Balance sheet

Intangible assets

Goodwill

Goodwill is depreciated straight-line over the estimated
useful life determined on the basis of managerial experi-
ence within the individual business areas. The amortiza-
tion period is maximum 20 years and is longest for stra-
tegically acquired companies with a strong market posi-

tion and a long earnings profile.

Development projects
Costs of development include salaries, depreciation and
other costs directly and indirectly attributable to the

Company’s development activities.

Development costs that are clearly defined and identifi-
able, where the technological feasibility, adequate re-
sources and a potential future market or development
opportunities in the enterprise can be established and
where it is intended to produce, market or use the pro-
Ject, are re-cognized as intangible assets if there is suffi-
cient assurance that the capital value of future earnings
can cover production, sales and administration costs and

the development costs.

Development projects that do not qualify for entry in the
balance, are recognized as expenses in the income state-

ment as the costs incurred.
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Aktiverede udviklingsomkostninger méles til kostpris
med fradrag af akkumulerede af- og nedskrivninger eller

genindvindingsveerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for ferdiggerelsen linesrt over denne periode,
hvori det forventes, at frembringe skonomiske fordele.

Afskrivningsperioden udger 3 ar.

Materielle anlzegsaktiver
Grunde og bygninger, tekniske anleg og maskiner, samt
andre anlzg, driftsmateriel og inventar males til kostpris

med fradrag for akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restveardi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For egen-
fremstillede aktiver omfatter kostprisen, omkostninger til
materialer, komponenter, underleveranderer, direkte lgn-

forbrug samt indirekte produktionsomkostninger.

Der er foretaget lineaere afskrivninger baseret pé folgende

vurdering af aktivernes forventede brugstider:

Bygninger 50 &r
Produktionsanleg og maskiner 5-10 ar
Andre anlaeg, driftsmateriel

og inventar 3-10 ar

Der afskrives ikke pa grunde.

Capitalized development costs are measured at cost less
accumulated amortization and impairment or recover-

able value if it is lower.

Capitalized development costs are amortized from the
date of completion, in straight-line over the period,
where it is expected to generate remuneration be advan-

tages. Amortization period is 3 years.

Property, plant and equipment
Land and buildings, fixtures and fittings, tools and
equipment are measured at cost less accumulated depre-

ciation and impairment losses.

The basis of depreciation is cost minus estimated residual
value after the end of useful life.

Cost price comprises the purchase price and any costs
directly attributable to the acquisition until the date when
the asset is operational. For self-constructed assets, the
cost price includes cost of materials, components, sub-
contractors, direct labour consumption and indirect pro-

duction overheads.

Straight-line depreciation is made on the basis of the fol-

lowing estimated useful lives of the assets:

Buildings 50 years
Plant and machinery 5-10 years
Other fixtures and fittings,

tools and equipment 3-10 years

There is no depreciation on land.
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Leasingkontrakter vedrerende materielle anlegsaktiver,
hvor selskabet har alle veaesentlige risici og fordele for-
bundet med ejendomsretten (finansiel leasing), miles ved
ferste indregning i balancen til laveste veerdi af dagsvaer-
di og nutidsveerdi af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasingaftalens in-
terne rentefod som diskontofaktor eller en tilneermet veer-
di for denne. Finansielt leasede aktiver behandles herefter

som selskabets gvrige materielle anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i ba-
lancen som en galdsforpligtelse, og leasingydelsens ren-
tedel indregnes over kontraktens lgbetid i resultatopge-

relsen.

Indregning af lejede lokaler maéles til kostpris med fra-
drag af akkumulerede afskrivninger. Indretning af lejede
lokaler afskrives linezrt over lejemalets lobetid eller den

vurderede gkonomiske brugstid, der er vurderet til 5 &r.

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Resultatopgerelsen

I resultatopgerelsen indregnes den forholdsmeessige andel
af de enkelte tilknyttede virksomheders resultat for skat
efter fuld eliminering af intern avance/tab og fradrag af
afskrivning pa goodwill. Andel i tilknyttede virksomhe-

dernes skat indregnes under skat af &rets resultat.

I resultatopgerelsen indregnes den forholdsmeessige andel
af de associerede virksomheders resultat for skat efter
eliminering af forholdsmessig andel af intern avance/tab
og fradrag af afskrivning pa goodwill. Andel i de associe-
rede virksomheders skat indregnes under skat af arets re-

sultat

Balancen

Kapitalandele i tilknyttede virksomheder og associerede
virksomheder indregnes i balancen til den forholdsmaes-
sige andel af virksomhedernes regnskabsmaessige indre

veerdi opgjort efter modervirksomhedens regnskabsprak-
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Leases of tangible fixed assets, which the company has
substantially all the risks and rewards of ownership (fi-
nance leases) are measured at initial recognition in the
balance sheet at the lower of fair value and present value
of future lease payments. Calculating the current value
the lease contract interest rate is used as discount rate or
an approximated value. Financially leased assets are
subsequently treated as the company's other tangible as-

sets.

The capitalized residual lease obligation is recognized in
the balance as a debt obligation and the lease payments
interest is recognized over the contract period in the in-

come statement.

Recognition of the leased premises is measured at cost
less accumulated depreciation. Leasehold improvements
are depreciated over the life of the lease or the estimated

useful life, estimated at 5 years.

Fixed asset investments

Investments in group enterprises

Income statement

The proportionate share of the individual subsidiaries’
profit or loss before tax after full elimination of inter-
company profit/loss and deduction of amortisation of
goodwill is recognized in the income statement. The
share of the subsidiaries’ taxes is recognised in tax of

profit/loss.

The proportionate share of the associated companies’
profit or loss before tax after elimination of the propor-
tionate share of intercompany profit/loss and deduction
of amortisation of goodwill is recognized in the income
statement. The share of the associated companies’ taxes

is recognised in tax on profit/loss.

Balance sheet

Investments in group enterprises and associate compa-
nies are recognized in the balance sheet at the propor-
tionate share of of the enterprises’ and companies’ equity

value determined on the basis of the accounting policies
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sis med fradrag eller tilleeg af urealiserede koncerninterne
avancer og tab og med tilleeg eller fradrag af resterende
veerdi af positiv eller negativ goodwill opgjort efter over-

tagelsesmetoden.

Dattervirksomheder og associerede virksomheder med
negativ regnskabsmeessig indre veerdi indregnes til nul kr.
og et eventuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af den nega-
tive indre veerdi, i det omfang det vurderes som uerholde-
ligt. Séfremt den regnskabsmaessige negative indre vaerdi
overstiger tilgodehavender, indregnes det resterende be-
lgb under hensatte forpligtelser 1 det omfang, modervirk-
somheden har en retlig eller faktisk forpligtelse til at
dekke den tilknyttede virksomheds underbalance.

Ved keb af nye tilknyttede virksomheder og associerede
virksomheder anvendes overtagelses-metoden, hvorefter
de nytilkebte virksomheders aktiver og forpligtelser ma-
les til dagsveerdi pa erhvervelsestidspunktet. Der hensaet-
tes til deekning af omkostninger ved besluttede omstruk-
tureringer i den erhvervede virksomhed i forbindelse med
kebet. Der tages hensyn til skatteeffekten af de foretagne

omvurderinger.

Nettoopskrivning af kapitalandele i tilknyttede virksom-
heder og associerede virksomheder overferes under
egenkapitalen til reserve for nettoopskrivning efter den
indre veerdis metode i det omfang, den regnskabsmassige
veerdi overstiger anskaffelsesvaerdien med fradrag af af-

skrivninger pé goodwill.

Nyerhvervede eller nystiftede virksomheder indregnes i
arsregnskabet fra anskaffelsestidspunktet. Solgte eller af-
viklede virksomheder indregnes frem til afstielsestids-
punktet.

Positive forskelsbelab (goodwill) mellem anskaffelses-
verdi og dagsverdi af overtagne aktiver og forpligtelser,
inklusiv hensatte forpligtelser til omstrukturering, ind-
regnes under kapitalandele i tilknyttede og associerede

virksomheder og afskrives over den vurderede gkonomi-
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of the parent company with deduction or addition of un-
realized intercompany profits and losses and with addi-
tion or deduction of the remaining value of positive or
negative goodwill determined on the basis of the pur-
chase method.

Subsidiaries and associated companies with a negative
equity value are recognized at DKK 0.00, and receiv-
ables from these companies, if any, are written down
with the parent company's share of the negative equity
value to the extent it is deemed uncollectible. If the nega-
tive equity value exceeds the receivables, the remaining
amount is recognised under provisions to the extent that
the parent company has a legal or constructive obliga-

tion to cover subsidiary's negative balance.

When acquiring new group enterprises and associated
companies the purchase method is applied, whereby the
newly acquired companies’ assets and liabilities are
measured at fair value at the acquisition date. A provi-
sion is made to cover the costs of agreed restructuring of
the acquired company in connection with the purchase.

The tax effect of the revaluation is taken into account.

Net revaluation of investments in subsidiaries are trans-
Serred to the equity as a reserve for net revaluation ac-
cording to the equity method to the extent that the carry-

ing value exceeds the the acquisition value.

Newly acquired or newly established companies are rec-
ognized in the annual report of the date of acquisition.
Sold or liquidated companies recognized until the sale

time-point.

Positive differences (goodwill) between the purchase
price and the fair value of acquired asseis and liabilities,
including restructuring provisions, are recognized in in-
vesiments in group enterprises and associate companies,

and are amortised over the estimated useful life deter-
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ske brugstid, der fastleegges pa baggrund af ledelsens er-
faringer inden for de enkelte forretningsomréder. Af-
skrivningsperioden udger maksimalt 20 &r og er leengst
for strategisk erhvervede virksomheder med en sterk
markedsposition og lang indtjeningsprofil. Den regn-
skabsmeessige veerdi af goodwill vurderes lgbende og
nedskrives over resultatopgerelsen i de tilfzelde, hvor den
regnskabsmaessige verdi overstiger de forventede fremti-
dige nettoindtegter fra den virksomhed eller aktivitet,
som goodwill er knyttet til.

Varebeholdninger
Varebeholdninger méles til kostpris efter FIFO-metoden.
I tilfelde, hvor kostprisen er hejere end nettoreali-

sationsveardi, nedskrives denne til lavere vardi.

Nettorealisationsvaerdien for varebeholdninger opgeres

som salgspris med fradrag af feerdiggerelsesomkostninger

og omkostninger, der afholdes for at effektuere salget, og
fastsettes under hensynstagen til omszttelighed, ukurans

og udvikling i forventet salgspris.

Kostprisen for handelsvarer samt révarer og hjelpemate-
rialer omfatter kebspris med tilleeg af hjemtagelsesom-

kostninger.,

Kostpriéen for fremstillede varer samt varer under frem-
stilling omfatter kostpris for révarer, hjeelpematerialer og
direkte len med tilleg af indirekte produktionsomkost-
ninger. Indirekte produktionsomkostninger indeholder
indirekte materialer og len samt vedligeholdelse af og
afskrivninger pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger, udstyr og omkostninger til

produktionsadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris
eller en lavere nettorealisationsvardi, hvilket svarer til
palydende veerdi med fradrag til imedegéelse af tab. Ned-
skrivning til tab opgeres pd grundlag af en individuel

vurdering af de enkelte tilgodehavender.
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mined on the basis of management's experience within
each business area. The amortization period is a maxi-
mum of 20 years and is the longest for strategic acquired
companies with a strong market position and a long-
earnings profile. The carrying amount of goodwill is es-
timated on a regular basis and is written down in the in-
come statement in the event that the carrying amount ex-
ceeds the expected future net revenues from the enter-

Drise or activity to which the goodwill is assigned.

Inventories
Inventories are measured at the lower of cost using the

FIFO method and net realizable value.

The net realizable value of inventories is calculated as

sales price less completion costs and costs incurred to

execute sale, with consideration to marketable, obsoles-

cence and development in expected sales price.

Cost of goods for resale, raw materials and consumables

consist of purchase price plus landing costs.

The cost of manufactured goods and articles in progress
comprises cost of raw materials and direct labour plus
overhead. Indirect production costs comprise indirect
materials and labour as well as maintenance and depre-
ciation of the manufacturing machinery, factory build-
ings, equipment and costs of production and manage-

ment,

Receivables

Receivables are measured at amortized cost or a lower
net realizable value, which corresponds to nominal value
with deductions for bad debts. Impairment for losses is
determined by an individual assessment of each receiv-
able.
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Igangvaerende arbejder for fremmed regning

Igangvarende arbejder for fremmed regning males til
salgsveerdi af det udferte arbejde. Salgsveerdien méles pé
baggrund af ferdiggerelsesgraden pa balancedagen og de
samlede forventede indteegter pa det enkelte igangveren-

de arbejde.

Nar salgsveerdien pé en entreprisekontrakt ikke kan opge-
relse palideligt, méles salgsvaerdien til de medgiede om-
kostninger eller nettorealisationsveerdien, safremt denne

er lavere.

Det enkelte igangverende arbejde indregnes i balance
under tilgodehavender eller geeldsforpligtelser afhengig
af nettoveerdien af salgssummen med fradrag af aconto-
faktureringer og forudbetalinger. Omkostninger i forbin-
delse med salgsarbejdet og opnéelse af kontrakter indreg-

nes i resultatopgerelsen i takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver, om-
fatter afholdte udgifter vedrerende efterfolgende regn-

skabsér. Periodeafgreensningsposter méles til kostpris.

Andre verdipapirer og kapitalandele

Vardipapirer og kapitalandele, indregnet under omseet-
ningsaktiver, omfatter bersnoterede obligationer og akti-
er, der males til dagsveerdi pa balancedagen. Bersnotere-
de verdipapirer méles til berskurs. Ikke bersnoterede
veerdipapirer maéles til en salgsveardi baseret pa beregnet

kapitalveerdi.

Egenkapital

Udbytte, som forventes udbetalt for aret, vises som en
seerskilt post under egenkapitalen.

Udbytte indregnes som en forpligtelse pa tidspunktet for

vedtagelse pé generalforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af &rets skatte-
pligtige indkomst reguleret for skat af tidligere &rs skat-

tepligtige indkomster samt for betalte acontoskatter.

Work in progress for hire or reward

Work in progress for hire or reward is measured at mar-
ket value of the work done. Sales value is measured based
on completion at balance date and the total expected in-

come from the on-going work.

When the sales value on a contract can not be measured
reliably, the sales value is measured based on cost spent

or the net vealizable value, whichever is the lowest.

The contract work is recognized in the balance sheet as
an asset or liability depending on the net value of the
purchase price, less process billings and advances. Costs
of sales work and obtaining of contracts are recognized

in the income statement as and when they are held.

Prepayments
Prepayments comprise incurred costs relating to follow-

ing financial years. Prepayments are measured at cost.

Other investments

Investments recognized under current assets, including
listed bonds and shares, are measured at fair value on
balance sheet date. Listed securities are valued at market
price. Non-listed securities are measured at a sales value

based on estimated capital value.

Equity

The proposed dividend for the financial year is disclosed
as a separate item under equity.

Dividend is recognized as a liability at the time of adop-

tion at the general meeting.

Tax payable and deferrved tax

Current tax liabilities and current tax assets are recog-
nized in the balance sheet as tax calculated on the cur-
rent year’s taxable income managed for tax on previous

year’s taxable income and taxes paid in advance.
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Udskudt skat males efter den balanceorienterede gelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemeessig veerdi af aktiver og forpligtelser. I de
tilfeelde, f.eks. vedrarende aktier, hvor opgerelse af skat-
teveerdien kan fortages efter alternative beskatningsreg-
ler, méles udskudt skat pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af frem-
forselsberettiget skattemeessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten

ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudt netto-

skatteaktiver males til nettorealisationsvardi.

Udskudt skat maéles pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
gldende, nér den udskudte skat forventes udlest til aktu-
el skat. Andring 1 udskudt skat som falge af endringer i

skattesatser indregnes i resultatopgerelsen.

Hensatte forpligtelser
Andre hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab pa igangveerende arbej-

de, besluttede og offentliggjorte omstruktureringer mv.

Nar det er sandsynligt, at de totale omkostninger vil over-
stige de totale indteegter pa et igangvaerende arbejde for
fremmed regning, hensettes det samlede tab, der mé pa-
regnes pd entreprisen. Hensattelsen indregnes som om-

kostning under produktionsomkostninger.

Geeldsforpligtelser

Andre gzldsforpligtelser, som omfatter geeld til le-
veranderer, tilknyttede og associerede virksomheder
samt anden geeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.
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Deferred tax is measured using the balance sheet liability
method on temporary differences between financial value
and taxable value of assets and liabilities. In those cases,
e.g. for shares, where the the measurement of the tax
value can be made using alternative tax rules, the de-
ferred tax is measured based on the intended use of the

assets respectively settlement of the liability.

Deferred tax assets, including the tax value of tax loss
carried forward, is measured to the value at which the
assets is expected to be realized, either by elimination in

tax on future earnings or by eliminations in deferred tax
obligations within the same legal tax entity. Any deferred

net tax assets are measured at net realizable value.

Deferred tax is measured based on the tax rules and tax
rates which applies on the date where the deferred tax is
expected to become current tax. Change in deferred tax
resulting from change in tax rates is recognized in the

income statement,

Provisions
Other provisions includes expected cost of warranty obli-
gations, losses on work in progress, decided and an-

nounced restructuring etc.

When it is likely that total costs will exceed total revenue
on work in progress, provisions for the total loss on the
enterprise will be recognized. Provisions are recognized

as a production expense.

Payables

Other payables, including trade payables and
amounts owed to group enterprises and associated
companies as well as other payables, are measured
at amortized cost, which is normally comparable to
the nominal value.
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Periodeafgransningposter
Under periodeafgrensningsposter indregnes modtagne
betalinger vedrerende indteegter i de efterfolgende &r. Pe-

riodeafgreensningsposter méles til kostpris.

Pengestremsopgorelse

Pengestromsopgerelsen viser moderselskabets og kon-
cernens pengestremme for aret fordelt pa driftsaktivitet,
investeringsaktivitet og finansieringsaktivitet for &ret,
arets forskydning i likvider samt likvider ved &rets be-

gyndelse og slutning.

Pengestrem fra driftsaktivitet
Pengestromme fra 7riftsaktiviteten opgeres som arets re-
sultat for ikke-kontante driftsposter, eendring i driftskapi-

tal samt betalt selskabsskat.

Pengestrom fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter betaling
i forbindelse med keb og salg af virksomheder og ak-
tiviteter samt keb og salg af immaterielle, materielle og

finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet omfatter eendrin-
ger i starrelse eller sammensatning af aktiekapital og
omkostninger forbundet hermed samt optagelse af lan,
afdrag pa rentebaerende gaeld samt betaling af udbytte til
selskabsdeltagere.

Pengestram, likvider

Likvider omfatter likvide beholdninger samt kortfristede
vardipapirer, der uden hindring kan omszettes til likvide
beholdninger, og hvorpa der kun er ubetydelig risiko for
veerdiendring,
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Prepayments
Under accruals, payments received relating to revenue
Jor the following years are incorporated. The accruals

are measured at cost price.

Cash flow statement

The cash flow statement shows the Parent company’s and
the consolidated Companies cash flow for operating, in-
vestment and financing activities of the year, the change
in chash and cash and cash balamce at the beginning and

end of the year.

Cash flow from operating activities
Cash flow from operation activities is calculated as the
net result for the year for non-cash operation items,

changes in working capital and paid corporate taxes.

Cash flow from investment activities

Cash flow from investment activities includes payments in
connection to purchase and sale of businesses and assets,
and purchase and sale of intangible, tangible and finan-

cial assets.

Cash flow from financing activities

Cash flow from financing activities includes changes in
size and composition of share capital and cost related
here to, and to loans, repayment of interest bearing debt

and payment of dividends to shareholders.

Cash
Cash balance comprise cash and shovi-term investment,
which readily can be converted into cash and which are

subject to insignificant risk of change in value.




Brunata International A/S

Resultatopgerelse 1. maj 2009 - 30. april 2010
Income statement May 1 2009 - April 30, 2010

Moderselskab/Parent company

Koncemen/Group
2008/09 2009/10
(DKK 1.000) (DKX. 1.000)
322.767 276.977 Nettoomsaetning
Revenue
-227.516 -188.958 Produktionsomkostninger
Production costs
95.251 88.019 Bruttoresultat
Gross profit/loss
-31.466 -30.977 Distributionsomkostninger
Distribution expenses
-36.207 -50.937 Administrationsomkostninger
Administration expenses
27.578 6.105 Resultat af ordinzer primzer drift
Profit/loss of ordinary primary operations
-1.147 252 Andre driftsindteegter
Other operating profit
-98 -19 Andre drifisudgifier
Other operating costs
26.333 6.338 Driftsresultat
Profit/loss on operations
0 0 Resultat af kapitalandele i tilknyttede virksomheder
Result in affiliated companies
0 461 Resultat afkapitalandele i associerede virksomheder
Result in associated companies
3.122 5.078 Finansielle indteegter
Financial income
-5.957 -6.582 Finansielle omkostninger
Financial expenses
-1.258 <912 Amortisering af koncerngoodwill
Amortisation of consolidated goodwill
22.240 4.383 Resultat for skat
Profit/loss before tax
-5.342 -4.081 Skat af arets resultat
Tax on profit/loss
16.898 302 ARETS RESULTAT
Net profit/loss for the year
-7.700 827 Minoritetsinteressers andel af dattervirksomheders resultat
Minorities interest share of subsidiaries results
9.198 1.129 Brunata International A/S' ande! i resultatet
Brunata International A/S' share in result
Forslag til resultatdisponering
Proposed distribution of profit
-10.240 461 Reserve for nettoopskr. efter indre vaerdis metode
Reserve for net revaluation after equity method
81 0 Reguleringer direkte p& egenkapitalen
Adjustments directly to equity
0 483 Udloddet aconto udbytte i labet af regnskabséret
Paid dividend during the financial year
19.357 185 Overfort til neste ar
Transferred to next year
9.198 1.129 DISPONERET I ALT
TOTAL
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2009/10 2008/09
(DKK 1,000) (DKX. 1.000)
0 0
0 0
0 0
0 0
-3.941 4427
-3.941 -4.427
4.351 3.279
0 0
410 -1.148
1.690 10.302
461 0
375 820
-2.087 -1.137
0 0
849 8.837
280 361
L129 9,198
0 0
1.129 9.198
2.151 8.502
(] 81
483 0
-1.505 615
1.129 9.198
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Balance 30. april 2010
Balance sheet at 30 April 2010
Aktiver
Assets
Koncernen/Group
2008/09 2009/10
(DKK 1.000) (DKK 1.000)
8.973 10.095
674 561
3.848 2.936
13.495 13.592
4.086 2.240
15.761 21.532
20.769 30.348
5.992 0
46,608 54.120
68 0
0 30.320
223 592
10.885 3.512
11.176 34.424
71.279 102,136
45,246 41.564
34.859 42.729
1.264 3.723
0 0
1.784 61
3314 833
1.145 532
42.366 47.878
12.475 6.572
100.087 96.014
171.366 198.150
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Udviklingsprojekter
Development projects
Goodwill and rettigheder
Goodwill and rights
Koncern-goodwill
Group goodwill

Immaterielle anlzgsaktiver
Intangible assets

Indretning af lejede lokaler

Leased premises

Grunde og bygninger

Land and buildings

Andre anleg, drifismateriel og inventar
Other fixtures and fittings, tools and equipment
Forudbetaling vedrarende anlzgsaktiver
Prepayment of assets

Materielle anlzgsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in affiliated companies
Kapitalandele i associerede virksomheder

In in iated comp
Andre kapitalandele

Other investmens in subidiaries
Andre tilgodehavender

Other debts

Finansielle anlegsaktiver
Fixed asset investments

ANLAGSAKTIVER I ALT
Total fixed asset

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Work in progres

Tilgodehavender hos tilknyttede virksomheder
Receivables from iated i

Udskudt skatteaktiv
Deferred tax asset

Andre tilgodehavender
Other assets
Periodeafgraznsningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

OMSATNINGSAKTIVER I ALT

Total current asset

AKTIVER I ALT
TOTAL ASSETS

Moderselskab/Parent company

2009/10 2008/09
(DKK 1.000) _ (DKK 1.000)
0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0

0 0
53.254 49.184
30.320 0
592 223
7.458

84.166 56.865
84.166 56,865
0 0
1.026 1.304
0 0
6.514 9.376
61 62
385 401

0 0
7.986 11.143
2 247
7.988 11390
92.154 68.255
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Balance 30. april 2010

Balance sheet at 31 December

Passiver
Liabilities and equity

Koncerner/Group Moderselskab/Parent company
2008/09 2009/10 Note 2009/10 2008/09
(DKK 1.000) (DKK 1.000) (DKK 1.000) (DKK 1.000)
500 500 Aktiekapital 500 500
Share capital
0 461 Reserve for nettoopskrivning efier indre veerdis metode 16.765 14.600
52.121 52.320 Overfart resultat 36.016 37.521
Retained earnings
0 0 Foreslaet udbytte for regnskabséret 0 0
Proposed dividend for the year
52.621 53.281 10 EGENKAPITAL 53.281 52.621
EQUITY
23.079 24.600 MINORITETSINTERESSER 0 0
MINORITIES INTEREST
5.064 5.531 11 Henswttelse til udskudt skat 0 0
Dererred tax
667 528 Andre hensatte forpligtelser 1.724 0
Other provisions
5.731 6.059 HENSATTE FORPLIGTELSER 1.724 0
HENSATTE FORPLIGTELSER
975 782 Geeld til realkreditinstitutter 0 0
Mortgage debt
95 20.435 Geeld til kreditinstitutter 23.840 0
Debts to credit institutions
17.000 17.000 Geeld til tilknyttet virksomheder 0 0
Payables to group enterprises
530 0 Anden gald 0 0
Other payables
18.600 38.217 12 Langfristede gaeldsforpligtelser 23.840 0

Long term debts

187 3.598 12 Kortfristet del af langfristet gaeld 0 0
Short term part of long term debt
14.663 18.556 Geeld til kreditinstitutter 4.997 4.999
Debt to credit institutions
481 0 9 Modtagne forudbetalinger fra kunder 0 0
Prepayments from customers
9.643 10.784 Leveranderer af varer og tjenesteydelser 0 38
Trade payables
0 0 Geld til tilknyttede virksomheder 0 262
Payables to group enterprises
3.983 4.257 Selskabsskat 2.463 4.043
Corporate taxed
42.109 38.223 Anden geld 5.435 6.292
Other payables
269 575 Periodeafggraensningsposter 414 0
Other payables
71.335 75.993 Kortfristede gaeldsforpligtelser 13.309 15.634

Short term debts

89.935 114.210 GALDSFORPLIGTELSER 37.149 15.634
DEBTS
171.366 198.150 PASSIVER 1 ALT 92,154 68.255

TOTAL LIABILITIES AND EQUITY
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14

17

18

19

Medarbejderforhold
Staff relations

Andet
Other

Pantsztning og sikkerhedsstillelser
Pledge and securities

Eventualposter m.v.
Contingencies

Nzrtstiende parter og ejerforhold
Related parties and Ownership

Side 26
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Pengestromsopgeorelse 1. maj 2009 - 30, april 2010
Cash Flow Statement May 1 2009 - April 30, 2010

Koncernen/Group
2008/09 2009/10 Note
(DKK 1.000) (DKK 1.000)

9.199 1.129

29.797 19.337 15

-22.568 -4.750 16
16.428 15.716
3.122 5.078
-5.957 -6.582
13.593 14.212
-1.647 -3.263
11.946 10.949
-7.799 -2.675
-8.934 -18.945
775 1.185
-202 7.004
-5.992 0
0 0
0 -29.859

0 0 7
-22.152 -43.290
-173 3.218
0 0
17.530 19.810
-11.103 3.893
-1.000 -483
5.254 26.438
-4.953 -5.903
17.428 12.475
12.475 6.572
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Arets resultat

Result of the year

Regulering

Adjustment

Zndring i driftskapital
Changes in operational capital

Pengestramme fra drift for finansielle poster
Cash Flow from operations before financial items

Renteindtegter og ligende
Interest income and similar
Renteudgifter og ligende
Interest cost and similar

Pengestromme fra ordinzer drift
Cash Flow from ordinary operations

Betalt selskabsskat
Paid corporate taxes

Pengestromme fra driftsaktiviteten
Cash Flow from operations

Kab af immaterielle anlegsaktiver
Purchase of intangible assets

Keb af materielle anlegsaktiver
Purchase of tangible fixed assets

Salg af materielle anlegsaktiver
Sale of tangible fixed assets

Zndring af finansielle anlagsaktiver
Changes in finansiel fixed assets
Forudbetalinger anlaegsaktiver
Prepayments fixed assets

Kaob af dattervirksomheder
Acquisition of subsidiaries

Keb af associerede virksomheder
Acquisition of associated companies
Udbytte fra dattervirksomheder
Dividends from subsidiaries

Pengestromme fra investeringsaktivitet
Cash Flow from investing activities

Betalinger til realkreditinstitutter
Payments to mortgage

Afdrag pa leasinggeld

Redemption on lease debt

Regulering af andre lin

Regulations of other loans

Regulering af 1an fra kreditinstitutter
Regulations of loans from credit institutes
Betalt udbytte

Dividends paid

Pengestromme fra finansieringsaktivitet
Cash flow from financing activities

Zndring i likvider
Change in cash
Likvider 1. maj
Cash May 1st

Likvider 30. april
Cash April 30th

Moderselskab/Parent company

2009/10 2008/09

(DKK 1.000) (DKK 1.000)
1.129 9.199
1.438 -5.914
2.676 11.676
5243 14.961
375 820
-2.087 -1.137
3.531 14.644
-1.860 -464
1671 14.180
0 0
0 0
0 0
7.089 12
0 0
2,500 -4.666
-29.859 0
0 0
25.270 -4.678
0 0
0 0
23.840 0
2 -8.379
483 -1.000
23.355 9.379
244 122
246 124
2 246
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Noter til arsrapporten

Notes
2009/10 2008/09
1 Segmentoplysninger, Koncernen Norden Qvr. verden Norden @vr. verden
Segmental disclosures, Group Scandinavi Rest of the world  Scandinavia Rest of the world
Nettoomsztning 212.031 64.946 214.672 108.095
Revenue
Resultat af ordinzer primeer drift 5.009 1.096 6.087 21.491
Result of ordinary operations
Anlegsaktiver 62.815 39.321 41.693 29.586
Assets
Forpligtelser 109.303 4.907 68.317 21.616
Liabilities
Koncernen/Group 2 Andre financielle indtagter Moderselskabet/Parent company
2008/09 2009/10 Financial inconie 2009/10 2008/09
(DKK 1.000) (DKK 1.000) (DKX 1.000) (DKK 1.000)
3.122 5.078 Renteindtegter mv. 23 20
Interest income and other fees
0 0 Renteindtagter fra tilknyttede virksomheder 352 800
Interest income from group enterprises
3.122 5.078 TALT 375 820
TOTAL
Koncernen/Group 3 Finansielle omkostninger Moderselskabet/Parent company
2008/09 2009/10 Financial expenses 2009/10 2008/09
{DKK 1.000) (DKK 1.000) {DKK 1.000) (DKK. 1.000)
5.957 6.582 Rentendgifter mv. , 2.054 820
Interest expenses and other costs
0 0 Renteomkostninger til titknyttede virksomheder 33 317
Interest expenses from group enterprises
5.957 6.582 IALT 2,087 1.137

TOTAL
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Noter til arsrapporten

Notes
Koncemnen/Group Skat af drets resultat
2008/09 2009/10 Tax on profit/loss
(DKK 1.000) (DKX 1.000)

5.739 3.537 Arets aktuelle skat

Tax for the year
-397 -148 Arets regulering af udskudt skat
Changes in deferred tax
0 16 Skat i udlandet

Foreign tax

5.342 3.405 TALT
TOTAL
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Immaterielle anlzgsaktiver, Koncernen

Intangible asset, Group

Kostpris 1. maj

Cost at | May

Regulering primo (kursreguleringer)
Adjustments re. previous years

Arets tilgang

Additions for the year

Arets afgang

Disposals for the year

Kostpris 30. april
Cost at 30 April

Af- og nedskrivninger 1. maj
Depreciation and write-off 1 May
Regulering primo (kursreguleringer)
Adjustments re. previous years

Arets afskrivninger

Depreciation for the year

Tilbagefort afskrivning vedr. afgang
Reversed depreciations re. Disposals

Af- og nedskrivninger 30, april
Depreciation and write-off 30 April

Regnskabsmaessig vaerdi 30, april
Carrying amount 30 April

Side 29

Moderselskabet/Parent company

2009/10 2008/09
(DKK 1.000) (DKK 1.000)
280 361
0 0
0 0
280 361
Goodwillog  Udviklings- Koncern
Rettigheder projekter goodwill
Goodwill and Development Group
rights projects goodwill
1.220 23.974 20.862
0 -133 0
0 2.675 0
0 -5 0
1.220 26.511 20.862
546 15.001 17.014
0 -34 0
113 1.454 912
0 -5 0
659 16.416 17.926
561 10.095 2,936
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Noter il drsrapporten
Notes
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Materielle anlegsaktiver, Koncernen

Tangible assets, Group

Kostpris 1. maj
Cost at 1 May
Kursregulering
Adjustments

Arets tilgang
Additions for the year
Arets afgang
Disposals for the year

Kostpris 30. april
Cost at 30 April

Opskrivninger 1. maj
Revaluation 1 May

Af- og nedskrivninger 1. maj
Depreciation and write-off 1 May
Kursreguleringer

Adjustments

Arets afskrivninger

Depreciation for the year

Tilbagefort afskrivning vedr. afgang
Reversed depreciations re. Disposals

Afskrivninger 30. april
Depreciations 30 April

I ALT
TOTAL

Side 30
Andre anleg,
Indretning Grunde og driftsmateriel
lejede lokaler  bygninger og inventar
Other fixtures
and fittings,
Leasehold Land and tolls and
improvement building quip
9.446 18.019 58.843
0 -10 0
575 6.469 17.893
-457 -528 -7.229
9.564 23.950 69.507
0 0 2.011
5.360 2.258 40.085
0 0 5
1.964 232 8.037
0 -72 -6.957
7.324 2.418 41.170
2.240 21.532 30.348
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Noter til drsrapporten

Notes
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Kapitalandele i tilknyttet virksomhed, Moderselskabet

In ts in affiliated companies, Parent

Kostpris 1. maj
Cost at | May

Arets tilgang
Additions for the year

Kostpris 30. april
Cost at 30 April

Opskrivning 1. maj

Revaluation 1 May

Veerdireguleringer 1. maj

Value adjustinents at 1 May

Perioden resultatandele

Share of prafit for the period

Amortisering af goodwill

Amortization of goodwill

Zndring af urealiserede interne avancer
Change of unrealized intercompany profit
Reg. vedr. tidligere ar, direkte pa egenkapitalen
Regulation previous years, directly in equity

Verdireguleringer 30. april
Value adjustments at 30 April

Regnskabsmassig vardi 30. April
Carrying amount at 30 April

Dattervirksomheder
Subsidiaries

Brunata A/S

Brunata Bulgaria OOD
Brunata Hungary Kft

AS Boiana AD

Brunata d.o.o. Croatia
Brunata d.o.0. Slovenia
Brunata Tech. Development
Brunata Tyrkiet

Qimova A/S

Brunata Silesia Sp Zoo

Goodwill
Goodwill

Regnskabsmeassig vaerdi 30. April
Carrying amount at 30 April

Side 31

_2009/10
(DKK. 1.000)

30.736
2.500
33.236
18.448
-100
3.210
-912
-608
-20
20.018
53.254

Kapital-

Anskaffelsesv andele

®rdi Andele af 30.04.10

Ejerandel Acquisition resultatet Investments

Ownership value Share of result 30.04.10
100,0% 19.629 4.066 27.651
52,2% 346 122 21.902
100,0% 356 140 1.196
20,0% 372 188 1.060
100,0% 437 32 -2.797
100,0% 2,784 -651 -826
100,0% 621 -656 <350
99,0% 1.861 103 1.964
50,0% 2.000 -1.464 -556
100,0% 4.137 -190 1.075
32.543 1.690 50.319
2.935
53.254
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Noter til arsrapporten
Notes
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Side 32
Kapitalandele i associerede selskaber, Moderselskabet (fortsat)
I in fated companies, Parent ( J)
Kapital-
Anskaffelsesv andele
erdi Andele af 30.04.10
Ejerandel Acquisition resultatet Investments
Ownership value Share of result 30.04.10
Elsaco Brunata 50,0% 29.859 461 30.320
Regnskabsmassig vaerdi 30. April 29.859 461 30.320
Carrying amount at 30 April
Andre kapitalandele, Koncern og moderselskabet
Other investments, Group and Parent
Den bogferte veerdi i koncernregnskabet udger folgende ikke konsoliderede datterselskaber:
The book value in the ¢ lidated fi ial is including the following non-consolidated
subsidiaries:
Anskaffel-
sesveerdi
Hjemsted Acquisition
Domicil value
Brunata Serbien Serbien/Serbia 302
Brunata Rus Rusland/Russia 46
Brunata Meters Sp Zoo Polen/Poland 21
Brunta Hellas Grekenland/Greece 223
Regnskabsmassig veerdi 30, April 592
Carrying amount at 30 April
Igangvaerende arbejder for fremmed regning, Koncernen
Work in progress for hire or reward, Group 30.04.10 30.04.09
(DKK 1.000)  (DKK 1.000)
Salgsveerdi af periodens produktion 18.129 15.570
Sales value of period production
Modtagne acontobetalinger -14.406 -14.306
Received advance payments
TALT 3.723 1.264
TOTAL
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Notes
10 Egenkapital
Equity

Aktiekapitalen er ikke opdelt i klasser og bestér af fem aktiebreve,

4 stk. & t.kr. 75 og 1 stk. 4 t.kr. 200.

The share capital is not divided in classes of shares and consists of five share certificates,
4 pes. at TDKK 75 and 1 pes. of TDEK 200.

Egenkapital i moderselskabet
Equity Parent Company

Bevegelserne pa egenkapitalen specificeres saledes:
Specification of movement in equity

Forslag til
Regulerin- Arets
ger/korrek- resultatde-
Udbetalt tioner ling Proposal
Egenkapital udbytte Adjustments/C  distribution of
Equity 01.05.2009 Paid dividend orrections profit 30.04.2010
Aktiekapital 500 0 0 0 500
Share capital
Reserve for nettoopskrivain; 14.600 0 14 2.151 16.765
Revaluation
Overfart resultat 37.521 0 0 -1.505 36.016
Transferved result
IALT 52.621 0 14 646 53.281
TOTAL
Egenkapital i koncernen
Equity in the Group
Bevagelserne pd egenkapitalen specificeres siledes:
Spec'xﬁcation of movement in equity
Forslag til
Regulerin- drets
ger/korrek- resultatde-
Udbetalt tioner ling Proposal
Egenkapital udbytte Adjustments/C  distribution of
Equity 01.05.2009 Paid dividend orrections profit 30.04.2010
Aktiekapital 500 0 T 0 500
Share capital
Reserve for nettoopskrivnin; 0 0 0 461 461
Revaluation
Overfort resultat 52.121 0 14 185 52.320
Transferred result
IALT 52.621 0 14 646 53.281
TOTAL

11 Hens:ettelse til udskudt skat
Provisions for deferred tax

Henszttelser til udskudt skat omfatter udskudt skat vedrerende igangveerende arbejder for fremmed regning,
finansiel leasing, immaterielle- og materielle anlagsaktiver, hensattelser, lager, vardipapirer, tab jf.
ejendomsavancebeskatningsloven og debitorer.

Provisions for deferred tax includes deferred tax for work in progress for hire or reward, financial leasing, intangible and
tangible assets, provisions, stock, securities, loss according to property gains tax law and debtors.
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Geazldsforpligtelser
Liabilities

Koncernen/Group

2008/09

2009/10

13

Koncernen
Group

Realkreditinstitutter

Morgage credit institutions
Kreditinstituiter

Credit institutions

Geeld til tilknyttet virksomhed
Debts to group enterprises

LALT

Medarbejderforhold

30/4 2010
Geeld i alt
Total
liabilities

Side 34

Afdrag forste
ar Repay

Restgald
efter 5 &r
Outstandi

Sfrist yaer

after 5 years

975

23.840

17.000

193

3.405

0

6.815

17.000

41.815

3.598

23.815

Moderselskabet/Parent company

Staff relatic

(DKK 1.000)

123.164

4.012

(DKK 1.000)

107.010

4.026

127.176

111.036

2.379

474

2.426

558

1010014E0gSN96523

Loanninger

Salaries

Andre omkostninger til social sikring

Other staff expenses and social security expenses

TALT
TOTAL

Heraf vederlag til bestyrelse og direktion:

Of which, remuneration to the Supervisory Board and the Executive Board:
Bestyrelsen

Supervisory Board

Direktion

Executive Board

Moderselskabet

Parent Company

Med henvisning til ARL § 98b undlades oplysning om len mv. til direktionen
Der er ikke udbetalt vederlag til selskabets bestyrelse.

According to the Danish Financial Statements Act § 98b, information concerning salary
etc. to the Executive Board has been excluded,

No remuneration is paid to the Supervisory Board.

Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees

2009/10

2008/09

(DKK 1.000)

3.012

(DKK 1.000)

3313

0

3.012

3.313
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Koncernen/Group
2009/10

2008/09

14

Andet
Other

(DKK 1.000)

412

321

(DKK 1.000)

373

570

733

943

-3.122

5.957

8.542

-325

13.691

-1

-496

5.739

-188

-5.078

6.582

1.521

114

12.712

-461

328

3.537

82

15

Honorar til generalforsamlingsvalgt revisorer
Fees to auditors appointed:

Revision

Auditing

Andre arbejder

Other assistance

TALT
TOTAL

Pengestromsopgerelse - reguleringer
Cash Flow Statement - adj) .

29.797

19.337

-518

-4.043

-18.007

-5.512

3.682

-2.920

16

Andre finansielle indtagter

Other financial income

Andre finansielle omkostninger

Other financial expenses

Zndring i minoritetsinteresser

Changes in minority interests

Kursregulering pé anleegsaktiver

Revaluation on assets

Afskrivninger pd anleegsaktiver

Depreciations on assets

Tab/gevinst ved afthzndelse af anlegsaktiver
Loss/gain disposal of assets

Zndring i kapitalandele i dattervirksomheder
Change in investments in subsidiaries

Zndring i kapitalandele i associerede virksomheder
Change in in tsin d ¢ i
ZEndring i hensettelser

Change in provisions

Arets aktuelle skat sambeskatning

Current tax for the year, joint taxation

Andre reguleringer

Other adjustments

Vg

IALT
TOTALS

Pengestromsopgorelse - endring i driftskapital
Cash Flow Stat t-ch in operational capital

-22.568

-4.750

1010014EogSN96524

Zndring i tilgodehavender og veerdipapirer
Change in assets and securities

Zndring i lagre

Change in stock

Zndring i kortfristet gzeld i gvrigt

Change in short term liabilities (others)

IALT
TOTALS

Side 35

Moderselskabet/Parent company

2009/10 2008/09
(DKK 1.000) (DKK 1.000)
85 65
210 191
295 256
=375 -820
2.087 1.137
0 0
0 0
0 0
0 0
-1.690 -10.114
461
1.724 0
280 4.073
-127 -190
1.438 -5.914
3.157 10.178
0 0
-481 1.498
2.676 11.676
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Pantsxtninger og sikkerhedsstillelser
Morgage and security

18

Koncernen har til sikkerhed for prioritetsgeld t.kr. 975 givet pant i grunde og bygninger, hvis regnskabsmassige
veerdi pr. 30. april 2010 udger t.kr. 2.879.

The Group has as security for mortgage debt TDKK 975 given security in land and buildings,carrying amount as per 30 April
2010 is TDKK 2,879.

Koncernen har udstedt lgsgrepantebreve pa i alt t.kr. 525, der giver pant i biler, hvis bogferte veerdi andrager kr.
0. Leserepantebrevet er deponeret til sikkerhed for bankgzeld.

The Group has issued bill of sale for a total of TDKK 525, Security is given in cars at the carrying value DKK 0. The bill of
sale is deposited as security for bank debt.

Koncernen har afgivet virksomhedspant overfor koncernens kreditinstitutter med t.kr. 30.000, der giver pant i
goodwill og rettigheder, andre anleg, driftsmaterie! og inventar samt simple fordringer hidrorende fra salg af
varer og tjenesteydelser.

The Group has issued a general security amounting to TDKK 30.000 to the group's credit institutions, giving security in other
fixtures and fittings, tools and equipment as well as trade receivables.

Moderselskabet har til sikkerhed for gaeld til kreditinstitutter afgivet pant i kapitalandele i associerede
virksomheder, hvis regnskabsmssige veerdi pr. 30. april 2010 udger t.kr. 29.262.

The Parent Company has as security for debt to credit institutions given security in investments in associated companies.
Carrying amount as per 30 April 2010 is TDKK 29.262.

Moderselskabet har afgivet selvskyldnerkaution overfor bankgald i Brunata A/S for alt mellemveerende.
The Parent Company has given guarentee for the bank debt of Brunata A/S for the total account.

Eventualposter mv.
Contigencies

1010014E0gSN96525

Eventualforpligtelser
Contingent liabilities

Koncernens samlede arbejds- og garantiforpligtelser udger t.kr. 1.013.
The Group's total work- and guarentee obligations amounts to TDKK 1,013,

Koncernen har i regnskabsaret indgdet kebskontrakter for t.kr. 10.333 til levering de kommende &r

The Group has in the financial year entered purchase order for the amount of TDKK 10,333 for delivery in the coming years.

Koncernen har pataget sig huslejeforpligtelser, der pé balancedagen udger t.kr. 3.671 i opsigelsesperioden.
The Group has accepted rent obligations, which on the balance sheet dhy amounts to TDKK 3,671 i the period of notice.

Derudover er der i koncernen en leasingforpligtelse pa t.kr. 1.339 vedrarende firmabiler.
In addition the Group has a lease obligation of TDKK 1,339 concerning company cars.
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Neertstiende parter og ejerforhold
Related parties and Ownership
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Nezrtstiende parter
Related parties

Brunata International A/S' nertstdende parter omfatter falgende:
Brunata International A/S' related parties includes the following:

Bestemmende indflydelser:

Controlling influence:

Jens Peter Fischer Hansen, direktor og bestyrelsesmedlem / Executive director
Klavs Fischer Hansen, bestyrelsesmedlem / Member of the Board

Carl Christian Fischer Trollo

Eva Fischer Hansen, bestyrelsesmedlem / Member of the Board

Ane Fischer Hanen, bestyrelsesmedlem / Member of the Board

Transaktioner med nartstiende parter
Transactions with related parties

Selskabsdeltagere og ledelse har afgivet 1an til koncernen, som forrentes pa markedsmeessige vilkar.

Members and the managers have provided loans to the Group which carry interest at arm's length terms.

Bestyrelsesmedlem i et tilknyttet virksomhed Carl Christian Fischer Trollor udlejer lagerlokaler til koncernen.
Udlejningen foregér p& markedsmeassige vilkar.

Member of the board in an affiliated company, Carl Christian Fischer Trollo rents storage space to the Group. The lease
agreement is on an arm length basis.

Ejexforhold
Ownership

Falgende aktionzrer er noteret i selskabets aktioneerfortegnelse som ejende minimum 5% af stemmerne eller
minimum 5% af aktiekapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5 % of the votes or at
least 5 % of the share capital:

Jens Peter Fischer Hansen
Klavs Fischer Hansen

Carl Christian Fischer Trollo
Eva Fischer Hansen

Ane Fischer Hansen
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