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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. maj 2013 — 30.

april 2014 for Brunata international a/s.

Arsrapporten afleegges | overensstemmelse med ars-

regnskabsioven.

Det er vores opfattelse, “at koncernregnskabet og 3rs-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 30.
april 2014 samt af resultatet af koncernens og selskabets
skiiviteter og pengestremme for regnskabsdret 1. maj
2013 - 30. april 2014,

Ledelsesbaretningen indeholder efter vor opfattelse en
ratvisende redeggrelse for de forhold, beretningen om-

handier,

Arsregnskabet indstilles il generalforsamlingens god-

kendeise.

Herlev, den 20. sugust 2014
Herlev, 20 August 2014

Direktion f‘“”

fxeetmwm?d ; y‘"y

Bestyrelse
szard af Directors

Eva Fascher Hansen &
&

Mfchaei Brack “‘““M\

{Nykjeer Nisfseh

Management stai’emeni‘

The Executive Board and Bouard of Directors have todoy
considered ond adopted the Annual Report of Brunata
international a/s for the financial year 1-May 2013 to 30
April 2014.

The Annual Report is prepared in accordance with the

Danish Financia! Stotements Act.

in our opinion the group gccounts ond Financial State-
ments give o true and fair view of the groups and the
Company’s assets, ligbilities, and finoncial position at 30
April 2014 and of the group results and the companys
operations and cgsh flow for the financiol year 1 May
2013~ 30 April 2014,

in our opinion, Management's Review includes a true

and fair view of the conditions-addressed in the Review

We recommend thot the Annual Report be adopted ot

the Annual General Meeting.

N \3\\;:‘\*&;\:‘“,

Fea Chen
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Morten E. Rasmussen  Tino Jeppe et;?
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Til aktionaererne | Brunata International a/s

Pategning pa koncernregnskabet og drsregnskabet

Vi harrevideret koncernregnskabet og drsregnskabet for
Brunata International a/s for regnskabsdret 1. maj 2013 -
30. april 2014, der omfatter anvendt regnskabspraksis,
resultatopgarelse, balance, egenkapitalopggrelse og no-
ter for savel koncernen som moderselskabet samt pen-
gestramme for koncernen. Koncernregnskabet og. drs-

regnskabet udarbejdes efter drsregnskabsioven:

Ledelsens ansvar for koncernregnskabet og &rsregnska-

bet

Ledelsen har ansvaret for at udarbejde og afleegge et
koncernregriskab og et drsregnskab, der giver et retvi-
sende billede i overenssiemmelse med arsregnskabslio-
ven. Ledelsen har endvidere ansvaret for den interne
kontrol; som ledelsen-anser ngdvendig for at udarbejde
et koncernregnskab og et drsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser

eller feji.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om koncern-
regnskabet og drsregnskabet pad grundlag af vores revisi-
on. Vi har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og yderligere krav
ifplge dansk revisorlovgivning. Dette kraever, at vi over-
holder etiske krav samt planlegger og udfgrer revisio-
nen for at opnad hgj grad af sikkerhed for, om koncern-
regnskabet og -drsregnskabet er uden veesentlig fejlin-

formation.

To the Shareholders of Brunata international a/s

Report on the consolidated Financial Statements and
parent company Financig! Statements

We have audited the consolidated Financial Statements
and the parent company Fingncial Statements of Bruna-
ta international afs for the financiaf yeor 1 May 2013 ~
30:-April 2014, which comprise: accounting policies, in-
come statement, bafance sheet, statement of changes in
equity and notes for the group as well for the parent
company and cash flow statement for the group. The
consolidoted Financial Statements is prepared in accord-

ance with the Danish Financial Statements Act

Maonagement’s Responsibility for the consolidated Fi-
nancial Statements and the parent company Financiol
Statements

Muanagement is responsible for-the pregaration of the
consolidated Financial Statements and parent company
Fingncigl Statements that give g true and fair view in ac-
cordance with the Danish Finoncial Statements Act such
as internal control as management determines is neces-
sary to enable the preparation of the consolidated Fi-
nancial Statements and parent company Financigl
Statements that ore free from material misstatement,

wether due to fraud or error.

Auditor’s Responsibility

Our responsibility-is to-express anvopinion on the consoli-
dated Financial Statements and parent company Finan-
cial Statements based-on our gudit. We conducted our
audit in accordance with International Standards on Au-
diting and additional requirements: under Danish audit
regulation. This requires that we comply with ethical re-
quirements and plan and perform the audit to obtain
reasonable assurance whether the consolidated Finan-
cial Statements and parent company Financial .State-

ments-are free from material misstatement:
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En revision omfatter udfgrelse af revisonshandlinger for
at opna revisionshevisfor belgb og oplysninger, anfgrt i
koncarnragnskabet og ‘drsregnskabet. De valgte revisi-
onshandlinger afhanger af revisors vurdering, herunder
vurderingen af risici for vaesentlig fejlinformation i kon-
cernskabet og-drsregnskabet, uanset om-denne:skyldes
basvigelser elfer feji. Ved risikovurderingen overvejer
ravisar intern kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og drsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En revi:
sion omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens regn-
skabsmaassige skon er vimelige, samt en vurdering af den
samlede preesentation af koncernregnskabet og drsregn-

skabet.

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstrazkkeligt og egnet som grundlag for vores konklusi-

an.

Revisionen har ikke givet anledning til forbehoid,

An qudit involves performing audit procedures to obtain
gudit evidence about the amounts and disclosures in the
consplidated Financiol Statements and parent company
Financiol Statements. The procedures selected depend
on the guditor's judgement, including the assessment of
the risks of material misstatements of the consolidated
Finogncigl Stotements and parent company Finagncigl
Statements, whether due to froud or error. In making
those. risk ossessments, the oauditor considers internal
control relevant to the companys prepargtion of the con-
solidated Financigl Statements and parent company Fi-
nancial Statements thot give a true ond fair view in order
to design oudit procedures thot are appropriate in the
circumstances, but not for the purpose.of expressing un
epinion-on the effectiveness of the componys interngl
control. An audit also includes evaiuating the appropri-
ateness-of accounting policies used and the reasonable-
ness of accounting estimates made by the management,
as well as evaluating the overall presentation of the con-
sofidated Financial Statements and parent company Fi-

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

ion.

Our audit has notresulted in any qualification.
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Konklusio

Det ervores opfatielse, at koncernregnskabet og 3rs-
regriskabet giver et retvisende billede af koncernens.og
selskabets aktiver, passiver og finansielie stilling pr. 30,
april. 2014 samt af resultatet af koncernens og selskzhets
aktiviteter -sami koncernens pengestrgmme for regn-
skabsaret 1. maj 2013 — 30. april 2014 i overensstem-

meise med arsregnskabsioven.

Udtalelse om ledelsasherstningen

Vihar | henhold til drsregnskabsioven gennemizest ledel-
sesberetningen: Vi har ikke foretaget vderligere handlin-
ger i tiliseg til den gennemfgrie revision af koncernregn-
skabet og drsregnskabet. Det er pd denne baggrund vo-
res opfatielse, at oplysningerne Viedelsesberetningen er
i overensstemmelse med koncernregnskabet og drsregn-

skabet.

Kgbenhavn, den 20. august 2014

Copenhagen, 20 August 2014
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Opinion
in our opinion, the consolidated Finaricial Statements
ond porent company Finonciol Statements give o true
and fair view of the groups and the parent companys as-
sets, liobifities and financial position at 30 April 2014 and
of the results of the groups and the parent compaonys
operations and- the groups cash flow for the financial
year1 Moy 2013 to 30 April 2014 in accordance with the

Danish Financial Statements Act.

Statement on Management’s Review

We have read management’s review in accordance with
the Danish Financigl Statements Act. We have not per-
formed any further procedures additionof to the audit of
the consolidated Financigl Stotements and parent com-
puny Financial Statements. On this basis, in our opinion,
the information provided in manogement’s review is in
accordance with the consolidoted Financial Stotements

and parent company Financial Statements.

Ernst & Young
Godkendt Revisionsparinerselskab

a;‘a&!&/\

Pater Gath

statsautoriseret revisor
State Authorized Public Accournitant
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Ledelsesberetnéﬁg

Hovedaktivitet

Brunata koncernens hovedaktivitet er udvikling, fremstil-
ling, salg, servicering og aflaesning af malere til afregning
af individuelt forbrug af fortrinsvis varme og vand. P3
basis af dette udarbejdes forbrugs- og fordelingsregn-
skaber il de enkelte brugere pd grundlag af mélernes

visninger.

En afledt aktivitet af dette er at levere et beslutnings-
grundiag:i form af data, der leder til adfardsendringer
for forbrugere og driftspptimering hos administratorer.
Brunata foretager i stadigt sterre omfang afleesningerne
via flernafleesning med radiocbaserede malere uden ad-

gang til lejlighederne.

Aktiviteterne udgves gennem tilknyttede seiskaber og
andre kontraktpartnere: Produktionen af de benyttede
mélere og tilsvarende produkter foregdr primasrt ¥'dat-

terseiskabet i Danmark.

Filialer

Koncernen har fglgende filialer | udlandet:

Sverige:

Brunata Sverige, hjemsted Malmg.

Rorge:

Brunata Norge, hjemsted Ski.

Usikkerhed ved indregning og maling

Det vurderes, at der ikke er naevnevaerdig usikkerhed

ved indregningen og mélingen-afregnskabstal.

Management Review

Main activity

The primary activities of the Brunata Group are devel-
opment, production, sales, servicing and reading of me-
ters to produce accounts for individual consumption of
primarily heating, cold and hot water. Allocation ac-
counts gre prepared for the individugl users on the basis

of the meter readings.

A related activity is the support of decisions based on ac-
tual datain form of dato leading to customers” behay-
ioural change and operational optimization with the
administrators.

Brunato afs increasingly carries out readings via radio-

based networks, which do not require access to the flats.

The activities are carried out by affiliated companies and
other contracting partners. The production of meters and
simifar products takes place.in the affiliated company in

Denmark.

Branches

The group has the following branches abroad:

Sweden:

Brunata Sverige,. Molma.

Norway:

Brunota Norge, Ski.

Uncertainty relating to recognition and meas-
urement

No particular uncertainty is deemed to be attached to
the recognition and measurement of the financial fig-

ures.
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Koncernens aktiver, passiver og finansielle stilling pr. 30.
april 2014 samt resultatet af koncernens-aktiviteter for

2013/14 er ikke pavirket af usaedvanlige forhold.

Udvikling i aktiviteter og gkonomiske forhold

Regnskabsdret 2013/2014 har fortsat vaeret praeget af
stigende konkurrence pd priser, stadig stgrre krav til ser-
vice-og relativt langsommere betalinger, hviltket har lagt

et gget pres pd likviditeten i perioder.

Endvidere har den globale pkonomiske situation fortsat
pavirket koncernen. Saledes er der stadig en tilbagehol-

denhed med investeringer.

Arets resultat udggrende tkr. <687 er ikke tilfredsstillen-
de.

Det er | regnskabsdret konstateret at der i 2012/13 blev
indarbejdet en fejleliminering pd t.kr. 3.000 vedrgrende
koncernens tidligere akiiviteter i Kina. Denne er |
2013/14 korrigeret som en fundamental fejl, hvorfor fej-
len er korrigeret direkte pa egenkapitalen. Sammentlig-
ningstatlene er korrigeret. | koncernregnskabet er netto-
omsatningen reduceret med tkr. 3.000, og tilgodeha-
vender fra salg er reduceret med t.kr. 3.000. | modersel-
skabsregnskabet er kapitalandele fra tilknyttede virk-
somheder reduceret med t.ke, 3.000, og kapitalandele j

tilknyttede virksomheder er reduceret med t.kr. 3.000.

Der er gennemigrt salg af betydelige ejerandele i
Brunata Q0D i Bulgarien med en regnskabsmaassig go-
vinst pd t.kr. 1.781. Kgber er den nuvaerende medejer |

Brunata Q0D.

Koncernens forventede udvikling
Styrkelsen af organisationen og EU-direktivet (EED) for-
ventes-at generere en positiv-situation pa efterspargsien

efter koncernens produkter og services. Koncernen har

Unusual events

The financial position ot 30. April 2014 of the group and
the results of the activities of the group for the finanicial
year 2013/14 have not been ‘affected by any unusual

events.

Development in activities and finances

The financial year 2013/2014 has been influenced by-an
increasing competition on prices, increasing service de-
mands; and relatively slower payments which in some

periods have challenged the cash flow.

Furthermore, the general global economic situation af-
Jected the group. Thus, there is still o reluctance to make

new investments.

The result for the year of t. DKK -687 is not satisfactory.

it has during the fingnciol year been noted that in
2012/13 an elimination error of 1.DKK 3.000 reloting to
the Group's previous operations in Ching was incorpo-
rated. This-has in 2013/14 been adjusted as-a fundamen-
tal error why the error is corrected directly in equity. The
comparative figures have therefore been restated. in the
consolidated Financial Statements; the revenue has been
reduced by t.DKK 3.000, and trade receivables is reduced
by t.DKK 3.000. in the parent company Financigl State-
ments, investments fromsubsidiaries has been reduced
by t.DKK 3.000 and investments in affiliates reduced by t;
DKK 3.000.

There are divested significant ownership shares in Bruna-
ta OO0 in-Bulgario totoling a guin of L.DKK 1.781. The

buyer is the current co-owner of Brunata O0D.

The groups expected development
Strengthening the orgaonization and the EU Directive
(EED} is expected to generate @ positive situation to the

demaond for the groups products and services.. Therefore,
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derfor positive forventninger til at kunne gge sine aktivi-

teter og resultater i forhold til dette ars resultat.

Videnressourcer

Koncernen udvikler til stadighed sine malesystemer i
form af forbrugsregnskaber og-sine produkter = bl.a: p3
baggrund af de gnsker og forsfag, som Brunatas kunder
kommer frem med. Dette stiller sazrlige krav til de viden-
ressourcer, som er titknyttet koncernen. Koncernen prio-
riterer derfor fastholdelse af medarbejderne for-at beva-
re indsigt og innovation. Gennem udvikling af kvalifice-
rede medarbejdere samt efteruddannelse af ledelse og
medarbejdere sami eksterne kompentencer spges vi-
denressourcerne gget.

Saerlige risici

Det er ledelsens vurdering, at der ikke er saerlige drifts«

ellerfinansielle risicifor kancernen.

Miljgforhold / CSR

Brunata International a/s har udarbejdet redegprelse for
forretningsdrevet samfundsansvar (CSR). De aktiviteter
vi har redegjort for, er en integreret del af virksomhe-
dens forretningsstrategi og beskriver Brunatas indsats pa
tre udvalgte hovedomrader: milje og klima, interessent-
dialog samt medarbejdere. Under hvert emne beskriver
vi udvaligte politikker/igangsaettere pa omradet, aktivite-
ter afstedkommet af politikkerne, resultaterne af aktivi-
teterne samt de dilemmaer, der er opstdet i forbindelse

med aktiviteterne.

For mere detaljeret information henvises: der til drets

CSR-rapport pa selskabets hjemmeside;

httesd/brasate gy dk/ombranata

the group has positive expectations to increase its activi-

ties and results compared to this financial year results.

Knowledge

The-group develops continously its measuring systems in
form of allocation accounts and its. products, among
other things on the basis of the wishes and suggestions
put forward by B}unata’s customers. This places certain
demands on the knowledge in the group. Therefore, the
group gives priority to staff retention in order to main-
tain insight and innovation. Through development. of
qualified staff as well as continuing education for man-
agement and staff as well as externgl compenternicies,

Brunata seeks to increase the knowledge.

Special risks
it is the-managements assessment that there are no spe-

cial operational or financial risks for the group.

Corporate Social Responsibility

During the year, Brunata International a/s has prepared
o CSR{Corporate Social Responsibility) report. The activi-
ties covered by the report are an: integral part of the
group’s business strateqgy. it describes Brunata’s effortiin
three selected main areas: environment and climate; dia-
logue with interested parties and employees. Under each
topic, we describe selected policies/initiators in the grea,
activites resulting from:the policies, the resuits of the ac-
tivities and the dilemmas arising in connection with the

activities.

For more detailed information, please see this year’s CSR

report at the company’s website;

nus e
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Mangfoldighed

Denng lovpligtige redeggrelse for mangfoldighed omfat-
ter regnskabsaret 2013/14 og er udarbejdet i henhold til
arsregnskabslovens § 99b, hvorefter Brunata Internatio-
nal a/s skal opstille maltal for andelen af det underre-
prazsenterede kpn i selskabets bestyrelse og udarbejde
en mangfoldighedspolitik med henblik pa at gge andelen
af det underrepraesenterede kgn pa andre ledelsesni-

veauer.

Malsaetning for mangfoldighed

Virksomhedens: fokus pd veaerdiskabelse og organisatio-
nens begraensede stgrrelse betyder, at virksomheden i
forbindelse med organisatoriske andringer samt indstil-
ling af nye medlemmer til bestyrelsen, direktionen og
den gverste ledergrippe,. i hgj grad ma fokusere pa vi-
den, kompetencer og erfaringsgrundlag hos de enkelte

medarbejdere.

Bestyrelsen anerkender vigtigheden af mangfoldighed i
selskabets ledelse og leegger vaegt p3, at der er lige mu-
ligheder for alle, herunder for begge ken. Aktuelt bestar
bestyrelsen af to kvinder og tre maend eksklusiv de med-
arbejdervaigte reprassentanter: I henhold til Erhvervssty-
relsens praksis har selskabet sdledes en ligeveerdig re-
prassentation af kvinder og maend i seiskabels nuvaren-
de bestyrelse. Selskabet har som mal, at mindst 40 % af
bestyrelsens generalforsamlingsvalgte medlemmer -
bende udggres af det til enhver tid underrepreesentere-
de kgn.

| direktionen og den gverste ledergruppe gnsker selska-
bet at have en konsmasssig sammensatning, der svarer
til den gvrige del af branchen. P3 disse niveauer er der
p.t. 2 kvinder repraasenteret. For at gge antallet af kvin-
der i disse funktioner skal der, s& vidt muligt, veere
mindst én kvinde blandt de sidste kandidater til en ube-

sat stilling.

This statutory report on diversity covers the financial
year 2013/14 and -has been prepared in accordance with
the Danish Financial Statements Act § 89b, after which
Brunata International a /s sholl set targets for the pro-
portion of the under-represented sex in the company’s
board and develpp a diversity policy aimed ot increasing
the share of the underrepresented sex at other leyels of

management.

Objectives for Diversity

The company's focus on value creation and the organiza-
tion’s modest size means that the company in connection
with organizational changes and recommending new
members to the Beard of Directors and the senior man-
agement team, needs to considerobly focus on

knowledge; skills and experience of individual employees.

The Board recognizes the importance of diversity at
management and emphasizes that there are-equal op-
portunities for all, including for both sexes. Currently the
Board consists of two women and three men exclusive of
the employee representatives, According to Danish Laws
the Company follows an equal representation of women
and men in the company's current board. The company
has a target of at least 40% of the Board members elect-
ed regularly constituted by the always under-represented

SeKX,

For the executive management team the Company wish-
es to have a gender composition similar to the rest of the
industry. At these levels, there ore two women repre-
sented. To increase the number of women in these func-
tions, at feast one-woman must be among the last can-

didates fora vacant position.
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Begivenheder efter regnskabsarets afslutning Events after the balonce sheet date

Der er fra balancedagen og frem ¢l i dag ikke indtradt No events have occurred after the balance sheet date to

forhold, som forrykker vurderingen af drsrapporten. this date which would influence the evaluation of this
annual regort.

Koncernen har medio maj 2014 f3et ny direktion, The group have mid Moy 2014 changed the executive

management.
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Hoved og nggletal
3013714 2012433 2013632 JGA0FIT 00830

(K 1.000} {DKK 1,800 {1000} {DKR1.000) {BKK 1.000}
Hovedtal .
Key figures
Neticomsatning 278.574 3331338 387206 304,871 2768977
Revesue
Bruttorssultat 148.582 174017 174127 142343 138737
Gross profit
Driftsresultat 5000 12875 14:190 3.7%8 5.428
prafiifiass onogerations
Resuitat oy skat <744 7748 8.644 -8.882 4383
Profitdossomogerations
Arots resuttat -HRF 4.73% FAR50 -14.441 202
Netgrofitdoss before tax
Minoritetsinteressersandel af dattervicksombeders rasalt 262 2334 5991 -1.69% 827
Minarities interest.share of subsidiries results
Bruniaty frdernationat &/8 andel i resultatet -948 1887 1.559 ~12748 1,129

Brunate intermationsl /8 shore inresuft

Balante

Salomce shegt

Bafance sum 147 581 194,228 201,208 205.70% 18RA8G
Bokance sheet total

Egenkapital 43841 43343 42085 AG:536 83281
Equity

investeringar

Investments

immaterieile anlzmgsaktiver 4722 §.203 3300 i 24875
Irtongibleassets

Materistie anicegsaktiver 14:249 38373 igase 16352 18.345
Fixedassets

Antal medarbeiders 478 536 580 518 493
Numberof stoff

Netgletal 1 %

Ratias

Jruttomargin 53,3% 527% 45,0% 48,7% S04A%
Grossmangin

Querskudsgrasdt 1,8% 3.8% 3,78 1,2% 2,0%
Prafitmorgin

Afkestningsgrad 3;4% 5,5% TA% 1.8% 2.7%
Retusi an ossets

Soliditetsgrad 29.0% 5% 20,8% 19,75 28,8%
Soivency ratio

Forrentaing af epenkapital -22% 44% 3.8% “27.2% 2,1%

Seturnion equily
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Arsregnskabet for Brunata International afs er aflagt i
overensstemmelse med arsregnskabslovens bestermmmel-

ser for en klasse C stor virksomhed.

KONCERNREGNSKABET

Koncernregnskabet omfatter Brunata International a/s og
de virksomheder, som kontrolleres af modervirksomhe-
den, if. note 7. Kontrol-opnds ved, at moderselskabet en-
ten direkte eller indirekte ejer mere end 50 % af stemme-
rettighederne eller pd anden made kan udgve, elier rent

fakiisk udaver bestemmende indfiydelse.

Konsolideringsprincipper

Koncemregnskabet udarbejdes pa grundlag af regnskaber
for Brunata internationabals og deis dattervirksomheder
Udarbejdeise af koncernregnskabet sker ved sammen-
lzegning af regnskabsposter af ensartet karakier. Ved
konsolideringen foretages eliminering af koncerninterne
indteegter og-omkostninger, interne mellemvarender og
udbytter samt fortjenester og tab ved dispositioner mel-
lem de konsoliderede virksomheder. De regnskaber, der
anvendes til brug for konsolideringen, udarbejdes i over-

snsstemmaeise med koncernens regnskabspraksis.

¢ koncernregnskabet indregnes dattervirksomhedernes
regnskabsposter 100 %. Minoritetsinteressernes for-
holdsmaessige andel af resultatet og neitoaktiverne re-
praesenteres som serskille posterd henholdsvis resultat-

opagralsen og balancen.

Kapitalandele | dattervirksomheder udlignes med den for-
holdsmassige andel af dattervirksomhedernes nettoakti-

verpd overtagelsestidspunktet opgiort til dagsvasrdi.

Accounting policies

The annual report for Brunatg International a/fs is pre-
sented in accordance with the provisions of the Danish
Financial Statements Act governing reporting large closs

C enterprises.
CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial stotements include Brunota
International ofs and the companies controlled by the
parent compeny, pursugnt-to note 7. Control is obtained
when the parent company directly or indirectly owns
more than 50% of the voting shares orin other ways can

exercise or does actually exercise controlling interest.

Basis of consolidation

The consoliduted financial stotements are prepared on
the basis of the financial statements for Brungtg interng-
tional a/s and its subsidigries. The preporation of the
consolidated financial statements takes place by adding
together uniform items. Elimination of intercompany in-
come and expenses, intercompany accounts and divi-
dends gs well-as profit and foss from dispositions be-
tween the consoliduted companies are-muade in the con-
selidation. The financial statements used for the consoli-
dation are prepared according to the group accounting

policies.

The-items of the subsidiaries are recognized 100% in the
consolidated financial statements. The. minority interests’
proportionate shares of the result and net assets are
shown us separate items in the income statement as well

as the balance sheet.

investments in subsidiaries gre efiminated by the propor-
tionate share of the subsidiaries’ net assets at the date

of acquisition measured ot fair value.
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Virksomhedssammenslutninger

Nyerhvervede virksombeder indregnes i‘koncernregnska-
bet fra overtagelsestidspunktet. Solgte eller afviklede
virksomheder indregnes i den konsoliderede resultatop-

gorelse frem til afstdelsestidspunktet.

Ved kab af nye virksomheder anvendes overtagelsesme-
toden, hvorefier de nytilkgbte virksomheders identificer-
bare aktiver og forpligtelser males til dagsvaerdi pa over-
tagelsestidspunktet. Der hensaettes til dakning af om-
kostningerved besluttede og offentliggjorte omstrukture-
ringer i den erhvervede virksomhed i forbindelse med
overtagelsen. Der tages hensyn til skatteeffekten af de

foretagne vurderinger.

Positive forskelsbelpb {goodwill) mellem kostprisen for
den erhvervede kapitalandel og dagsveerdien af de gver-
tagne aktiver og forpligtelser indregnes under immateriel-
le anizegsaktiver og afskrives systematisk over resultatop-
gorelsen efter envindividuel vurdering af brugstiden, dog
maksimalt 20 ar. Negative forskelsbelgb {negativ good-
will), der modsvarer en forventet ugunstig udvikling i de
pageldende virksomheder, indregnes i balancen.som en
sarskilt periodeafgreensningspost, og indregnes it resul-
tatopgerelsen i takt med, at den ugunstige udvikling reali=

seres.

Fortjeneste eller tab ved athandelse af kapi-
talandele

Fortjeneste eller tab ved afhandelse af dattervirksomhe-
der og associerede virksomheder opggres som forskelien
meilem afheendelsessummen og den regnskabsmaessige
vaerdi af nettoaktiver pd salgstidspunktet inklusiv ikke af-
skrevet goodwill samt forventede omkostninger til salg og

afvikling.

Regnskabspraksis for moderselskabet og koncernregn-

skabet er i gvrigt identisk.

Generelt om indregning og maling

I resultatopgygrelsen indregnes indteegter i takt med de

Business combinations

Newly acquired companies dre recognized in the consoli-
dated financial statements from the date of acquisition.
Sold or winded-up companies are recognized in the con-

solidated income statement up to the date of disposal.

When acquiring new companies the purchase method is
used, whereby the identifioble-gssets and liabilities of the
newly acquired companies are measured ot foir value on
the date of acquisition. Provisions for adopted and pub-
lished restructuring costs in the newly acquired compa-
nies are made-in connection with the acquisition. The tax

effect of the assessments muade is'taken into account.

Positive. differences (goodwill). between the cost of the
acquired shares and the fair value of the goquired assets
and ligbilities are regognized under intangible assets and
are amortized systematically in the income stotement
after an individual-assessment of their useful lives, not
exceeding 20 year. Negative differences {negative good-
will) corresponding an expected odverse development in
the companies in question are recognized in the balance
as @ separate prepayment gnd-qre recognized in the in-
come statement concutrently with the realization of the

adverse developement.
Gain or losses on disposal of investments

Guins or losses on disposal of subsidiaries and associoted
companies are measured as the difference between the
sales price and the carrying amount of fet assets at the
time of the sale; including non-depreciated goodwill as

well as expected sales and settlement costs.

Otherwise, the accounting policies of the Parent compa-

ny and consolidated financiol statements are identical.

Recognition and measurement

Revenues are recognised in the income. statement as
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sielle aktiver og forpligtelser. I resultatopggrelsenindreg-
nes ligeledes: alle: omkostninger, herunder afskrivninger

og nedskrivninger.

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

aktivets vaerdi kan males palideligt.

Forpligtelser indregnesi balancen, ndr det er:sandsynligt,
at fremtidige gkonomiske fordele vif fragd selskabet, og

forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet forhver enkel regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige
risici og tab, der fremkommer, inden arsregnskabet af-
fegges, og som be- eller afkraefter forhold, der eksiste-

rede pa balancedagen.

Omregning af fremmied valuta

Transaktioner i fremmed valuta, herunder resultat og
balanceposter i datterselskaberne, omregnes til transak-
tiondagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en finansiel

post.

Tilgadehavender, geld og: andre monetere poster |
fremmed valuta, som ikke er afregnet pa balancedagen
omregnes til balancedagens valutakurs. Forskellen mel-
lem balancedagens:kurs og kursen pa tidspunktet for til-

godehavendes eller geeldens opstaen, indregnes i resul-

earned, whereas costs are recognised by the amounts
attributable to this financial year. Value adjustments of
fingncial assets and liabilities are recognised in the in-
come statement as financial incame or financigl expens-

es.

Assets are recognized in the balance sheet when it is
proboble that future economic benefits will flow to the
Company, and when the volue of the asset con 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 refiably.

On.initial recognition, gssets and liabifities are measured
at cost. Measurement subsequent to initiol recognition is
effected as describied below for each financial statement

ftem.

Anticipated risks and losses that arise before the time of
presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the bolance
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 transioted ot the
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 denom-
inoted-in foreign currencies, that have not been settled
at the balance sheet date are translated using the ex-
change rate at the balance sheet date. Exchange differ-

ences.that arises between the transaction dote and the
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tatopggrelsen under finansielle indtagier og omkost-

ninger.

Anlagsaktiver, der er kebt i fremmed valuta, omregnes

til kursen pd transaktionsdagen.

Resultatopgerelsen

Nettoomsastning

Nettoomsaetning indregnes i resuliatopgerelsen, sdfremt
levering og risikoovergang til kgber har fundet sted in-
den drets udgang, og safremt indtagten kan opgeres pa-
lideligt og forventes modtaget. Nettoomsaatningen:ind-
regnes eksklusive moms og afgifter og med fradrag.af

rabatter i forbindelse med salget.

lgangvaerende serviceleverancer indregnes i takt med, at
ydelsen udfgres, hvorved nettoomsatningen svarer il
salgsvaerdien af drets udfprte arbejder (produktionsrie-
toden). Nettoomsatningen indregnes, ndr de samlede
indtaagter og omkostninger pd kontrakten og fardiges-
relsesgraden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, herunder

betalinger, vil tiga selskabet.

i resultatopgerelsen for moderselskabet indregnes den
forholdsmaessige andel af de tilknyttede og associerede
virksomheders resultat efter fuld eliminering af intern

avance/tab og fradrag af afskrivninger p3 goodwill.

Andre driftsindtagter og driftsomkostninger
Andre driftsindtaegter og -omkostninger indeholder
regnskabsposter af sekundasr karakter i forhold til virk-

somhedens hovedaktivitet.

bafance sheet date-are recognised in the income state-

ment as financial income or financial expenses.

Fixed assets purchased in foreign currency are transiated

atthe-exchange rate at the transaction date.

Income statement

Revenue

Net turnover is included in the profit and loss account if
delivery and transferof risk has been made-to the buyer
before year-end and if the income can be calcuiated reli-
ably-and is expected to be received. The net turnover is
booked exclusive of VAT and taxes and with the deduc-

tion of discounts in relation to the sale.

Current service deliveries are booked in line with the ser-
vice to be carried out. Hereby the net turnover is equiva-
lent to the sules value of the year's work carried out {the
production method). The net turngver is booked when
the total of income and expenses on the contract and the
completion rate on the balance sheet date con be calcu-
fated reliably and when it is likely that the financial bene-

fits; including payments, will be received by the compa-

ny.

income in the parent company is recognized as the pro-
portian of the affilioted companies’ and gssociated
companies’ profit after elimination of intercompany

gains./ losses and net of amortization of goodwill.

Other operating income and operating ex-
penses

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

to the Company’s primary activities.
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Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer; operationelle leasingomkostninger mv.

Afskrivninger
immaterielle og materielie anlagsaktiver afskrives over
deres forventede brugstid. Afskrivningsperioden er be-

skrevet under de enkelte anlaegsaktiver.

Finansielle poster

Finansielle-poster omfatter renteindteegter og renteom-
kostninger, rentedelen af finansielle leasingydelser, rea-
liserede og urealiserede kursgevinster og -tab vedrgren-
de veerdipapirer og transaktioner i fremmed valuta, samt

tillzeg og godtgerelser under acontoskatieardningen.

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

beskattede selskaber indgariaconto skatteordningen.

Arets skat, som bestar af drets aktuelle skat og forskyd-
ning i udskudt skat, indregnes i resultatopgerelsen med
den del, der kan henfgres til drets resultat, og direkte pa
egenkapitalen:-med den del, der kan henfgres til poste-

ringer direkte'pd egenkapitalen.

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og passi-

ver,

Other external expenses
Other external expenses include costs for distribution,
sale;, advertisement, administration;, housing, loss on

debtors, operational leasing costs etc.

Depreciation
Intangible and tangible fixed assets are deprecigted over
theirexpected useful life. The period of depreciaotion is

described under the various fixed gssets.

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, os well as
tax surcharge ond relief under the Danish Tax Prepay-

ment Scheme;

income taxes and deferred tax

The Company. is jointly taxed with its Danish subsidiaries.
The Company pays the total Danish tax lability. The
taxed companies areincluded in the gdvance tax agree-

ment.

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 fiabilities.
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Balancen

immaterielle anlegsaktiver

Udviklingsprojekter
Omkostninger pa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og in-

direkte kan henfgres til selskabets udviklingsaktiviteter.

Udviklingsomkostninger, der er klart definerede og iden-
tificerbare, hvor den tekniske udnyttelsesgrad, tilstrask-
kelige ressourcer-og-et-potentielt fremtidigt marked eller
udviklingsmuligheder i virksomheden kan pdvises, og
hvor det er hensigten at fremstille, markedsfare eller
anvende projektet, indregnes som immaterielle anlegs-
aktiver, sdfremt der er tilstraekkelig sikkerhed for, at ka-
pitalveerdien af den fremtidige indtjening kan daekke
produktions-, salgs- og administrationsomkostningerne

samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for ind-
regning i1 balance, indregnes som omkostninger i resul-

tatopgorelsen i takt med, at omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger eller

genindvindingsveerdi, sdfremt denne er favere.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdiggprelsen lineaart over denne periode,
hvori-det-forventes; at frembringe pkonomiske fordele:

Afskrivningsperioden udger 3 3c.

Materielle anlegsaktiver
Grunde-og bygninger, tekniske-anleeg-og maskiner; samt
andre anlaeg, driftsmateriel og inventar males til kostpris

med fradrag for akkumulerede af- og nedskrivninger.

Afskrivningsgrundiaget er kostpris med fradrag af for-

ventet restveerdi efter afsluttet brugstid.

Balance sheet
intangible assets

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

Company’s development activities.

Development costs that are clearly defined and identifia-
ble, where the technological feasibility, adequate re-
sources and a potential future market ordevelopment
opportunities in the enterprise can be established and
where itisintended 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 devefopment casts.

Development projects that do not.qualify for entry in the
balonce, are recognized as expenses in the income

statement as the costs incurred.

Capitalized development costs are measured gt cost less
accumulated amortization and impoirment or recovera-

blevalue 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 ad-

vantages. Amortization period is 3 years.

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

preciotion and impairment losses.

The basis of depreciation is cost minus estimated residu-

al value after the end of useful life.
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Kostprisen omfatter anskaffelsesprisen samt ombkost-
ninger direkte tilknyttet anskaffeisen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug. For
egeniremstillede aktiver omfatier kostprisen, omkost-
ninger til materialer, komponenter, underieverandgrer,
direkte lgnforbrug samt-indirekte produktionsemkost-

ninger.

Der er foretaget linezre afskrivninger baserst pa fol-

gende vurdering af aktivernes forventeds brugstider:

Bygninger 50 &r
Produktionsanieeg og maskiner 5-104r
Andre anlaeg, driftsmaterie}

og inventar 3-10&r

Der afskrives ikke pd grunde.

Leasingkontrakter vedrgrende materielle anizegsakti-
ver, hvor salskabet har alle vassentlige risict og fordele
forbundet med gjendomsretten (finansiel leasing), ma-
les ved fgrste indregning | balancen til laveste vaordi af
dagsvaerdi og nutidsvaerdi af de fremtidige lsasingydel-
ser. Ved beregning af nutidsveardien anvendes leasing-
aftalens intarna.rentefod som diskontofaktor efler en
tilneermet veerdi for denne. Finansielt leasede aktiver
behandles herefter som selskabets gurige materigile

anleegsaktiver.

Den kapitaliserede restleasingforpligielse indregnes i
balancen som en galdsforpligtelss, og leasingydelsens
rentedel indregnes over kontraktens lgbetid | resultat-

opggrelsen.

Indregning af iejede lokaler males til kostpris med fra-
drag af akkumulerede afskrivninger. Indretning af leje-
de lokaler afskrives lingazrt over lejemalets Iabetid eller
den vurderede gkonomiske brugstid, der er vurderet til

53r.

Cost price comprises the purchase price and any costs

directly attributable to the acguisition until the date
when the asset is-operational. For self-constructed as-
sets, the cost price includes cost of materials, compo-
nants, sub-contractors, direct labour consumption and

indirect production overheads.

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

lowing estimated uyseful lives of the gssets:

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.

Leases of tangible fixed assets; which the company hos
substantially all the risks ond rewards of ownership (fi-
nance legses) are megsured at initiol recognition in the
balance sheet at the lower of fair volue and present val-
ue of future lease payments. Calculating the current val-
ue the lease cantract interest rate s used as discount
rote or an approximated volue. Financially feased gssets
are subsequently tregted os the company's other tangi-

ble gssets.

The capitglized residual lease obligation is recognized in
the balonce 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 gt cost
fess accumulated depreciation. Leasehold improvements
are deprecioted aver the life of the lease or the estimat-

ed useful fife, estimated at 5 years.
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Finansielle ani&gsaktiver
Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Balancen

Kapitalandele i dattervirksomheder indregnes i'balan-
cen til den forboldsmaessige andel af virksomhedernes
regnskabsmaessige indre vaerdi, opgjort-efter modersel-
skabets regnskabspraksis med tilleeg eller fradrag af
yrealiserede koncerninterne avancer eller tab, og'med
tillzeg eller fradrag af resterende vaerdi, af positiv elier

negativ goodwill, opgjort efter overtagelsesmetoden.

Dattervirksomheder med negativ regnskabsmaessig in-
dre-veardi indregnes til nul kr. Et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives med: -moder-
selskabets andel af den negative indre vaerdi, | det'om-
fang det vurderes som uerholdeligt. Safremt den regn-
skabsmassige negative indre vaerdi-overstiger tilgode-
havender, indrégnes det resterende belgb under hen-
satte forpligtelser, i-det omfang -modervirksheden har
en retlig eller faktisk forpligtelse til at deskke datter-

virksomhedens underbalance.

ved kpb af nye dattervirksomheder anvendes overta-
gelsesmetoden, hvorefter de nytilkgbte virksomheders
aktiver og forpligtelser males til dagsveerdi pad erhver-
velsestidspunktet. Der hensasties til daekning af om-
kostninger ved besluttede omstruktureringer i den er-
hvervede virksomhed-i forbindelse med kghet. Der ta-
ges hensyn til skatteeffekten af de foretagne omvurde-

ringer, se nedenstaende beskrivelse af goodwill.

Nettoopskrivning af kapitalandele i dattervirksomheder
overfgres under egenkapitalen til reserve for nettoop-
skrivning efter den indre vaerdis metode i det omfang,
den regnskabsmasssige vaerdi overstiger anskaffelses-

veerdien.

Nyerhvervede eller nystiftede virksomheder indregnes i

arsregnskabet fra ‘anskaffelsestidspunktet. Solgte elier

Fixed asset investments
investments in group enterprises

Balance

investments in subsidiaries are recognized in the balance
sheet at the proportionate share of corporate net asset
value calculated after the parent company's accounting
practices, plus or minus unreclized intercompany gains
or losses and plus or minus residual value of positive or
negative goodwill is measured after the purchase meth-
od.

Subsidicries with negative equity value are carried at ze-
ro DKK: Any receivables from these enterprises are writ-
ten down by the:parent’s share of the negative equity
value to the extent deemed irrecoverable. If the negative
equity value exceeds the claims, the remaining amount is
recognised under provisions tothe extent that the Parent
Company has ¢ legal or constructive obligation to cover

subsidiary's negative-bolance.

Acquisitions of new subsidiaries using the purchase
method, whereby the newly acquired companies assets
and fiabilities are meagsured at.foir value at acquisition
date. A provision-is mode to cover the costs of agreed
restructuring of the acquired company in connection
with-the purchase. The tax effect of the restatements is

taken into.account, see below description of goodwill.

Net revaluation of investments in subsidiaries are trans-
ferred to the equity as g reserve for net revaluation gc-
cording to the equity method to the extent thot the car-

rying value exceeds the the acquisition value.

Newly acquired or newly established companies are rec-

ognized in the annual report of the date of acquisition.
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afviklede virksomheder indregnes frem til afstaelses-

tidspunktet.

Positive forskelsbelgh (goodwill) mellem anskaffelses-
verdi og dagsveerdi af overtagne aktiver og forpligtel-
ser, inklusiv hensatte forpligtelser til omstrukturering,
indregnes under kapitalandele | dattervirksomheder, og
afskrives-over-den vurderede pkonomiske brugstid, der
fastiaegges pad baggrund af ledelsens erfaringer inden
for de enkelte forretningsomrader. Afskrivningsperio-
den udger maksimalt 20 dr og er lengst for strategiske
erhvervede virksomheder med en steerk markedsposi-
tion og lang indtjeningsprofit. Den regnskabsmaessige
veerdi af goodwill vurderes Igbende og nedskrives over
resultatopgerelsen i de tilfelde, hvor den regnskabs-
maessige vaardi overstiger de forventede fremtidige
nettoindtaegter fra den virksomhed eller aktivitet, som

goodwill er tilknyttet.

Andre kapitalandele

Andre kapitalandele indregnet under finansielle an-
leegsaktiver omfatter kapitalandele i unoterede aktieri
Brunata QOD, Bulgarien, der males til dagsvaerdi pa ba-

lancedagen.

Andre tilgodehavender
Andre tilgodehavender indregnet under finansielle an-
lagsaktiver omfatter deposita og andre tilgodehaven-

der der forfalder senere end et ar efter balancedagen.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden.
| tilfelde, hvor kostprisen er hgjere end nettoreali-

sationsvaerdi, nedskrives denne til lavere vaerdi.

Nettorealisationsvasrdien for varebeholdninger opgeres
som salgspris med fradrag af faerdigggrelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get, og fastsaettes under hensynstagen til omsaettelig-

hed, ukurans ogudvikling i forventet salgspris.

Sold or liquidated companies recognized until the sale

time-point.

Positive differences (goodwill) between purchase price
and the fair value of acquired assets and liabilities, in-
cluding restructuring provisions, are’ inclided in“invest-
ments in subsidiaries, and depreciated over the estimat-
ed useful life determined on the busis of management's
experience in each business area. The amortization peri-
od is a maximum of 20 years and is the longest for stra-
tegic acquired companies with a strong market position
and long-earnings profile. The booked value of goodwill
is regularly reviewed and written down through the in-
come statement in those cases where the carrying value
exceeds the expected future net revenues from the en-

terprise or activity which goodwill is assigned.

Other investments

Other-investments recorded under financial gssets com-
prise investments in unlisted shares in Brunata QOD,
Bulgaria, which are meagsured at foir value at the bal-

ance sheet date.

Other receivables
Other receivables recognized as fixed assets include de-
posits and other receivables duefater thanone year after

the balance sheet date.

inventories
Inventories are measured at cost using the FIFO method

and netrealizable value,

The net realizable value of inventories is calculated os
sales price less-.completion costs-and costs incurred to
execute sale, with consideration to marketable, obsoles-

cence and development in expected sales price.
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Kostprisen for handelsvarer samt ravarer og hjelpema-
terialer omfatter kgbspris med tillaag af hjemtagelses-

omkostninger.

Kostprisen for fremstillede varer samt varer under frem-
stilling omfatter kostpris for ravarer, hjelpematerialer

og direkte ign med tilleg af indirekte produktionsom-
kostninger. Indirekte produktionsomkostninger indehol-
der indirekte materialer og lgn samt vedligeholdelse af
og afskrivninger pé de i produktionsprocessen benyttede
maskiner; fabriksbygninger, udstyr og omkostninger til

produktionsadministration og ledalse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kost-
pris eller en lavere nettorealisationsveerdi, hvitket svarer
til palydende vaardi med fradrag til imgdegéelse af tab.
Nedskrivning til tab opgdres pd grundlag af enindividuel

vurdering af de enkelte tilgodehavender.

igangvaerende arbejder for fremmed regning

igangvaerende arbejder for fremmed regning males til
salgsvasrdi“af det udfgrte ‘arbejde. Salgsvaardien rmles
péd baggrund:-af ferdiggprelsesgraden pd balancedagen
og de samiede forventede indtasgter pd det enkelte

igangvaerende arbejde.

Nar salgsvaerdien pdien kontrakt ikke kan opgorelse pali-
deligt, males salgsvaerdien til de medgdede omkostnin-
ger eller nettorealisationsvaerdien, sdfremt denne er i3-

vere.

Det enkelte igangvaerende arbejde indregnes i balance
under tilgodehavender eller geeldsforpligtelser afhangig
af nettovasrdien af salgssummen med fradrag af.acon-
tofaktureringer-og forudbetalinger. Omkostninger:i for
bindelse med saigsarbejdet og opnaelse af kontrakter
indregnes-i resultatopgerelsen i takt med, at de athal-

des.

consist of purchase price plus landing costs.

The cost of manufactured goods and articles in progress
comprises cost of raw materials and direct-lgbour plus

overhead. Indirect production costs comprise indirect
materials and labour as well as maintenance and depre-
ciation of the manufacturing machinery, foctory build-
ings, equipment and costs-of production and manage-

ment.

Receivables

Receivables are measured at amorlized cost-or a lower
net realizable value, which corresponds to neminal value
with deductions for bad debts. impairment for losses is
determined by an individual assessment of each réceiva-

ble.

Work in progress
Waork in progress is megsured at-muarket value: Sales val-
ue is measured based on completion ot balance date and

the total expected income from the on-going work.

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

or the net realizable value, whichever is the lowest.

The contract work is recognized in the balance sheet as
an gsset 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
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Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under aktiver, om-
fatter afholdte udgifter vedrprende efterfplgende regn-

skabsar.

Andre vardipapirer og kapitalandele

Veardipapirer og kapitalandele, indregnet under omsset-
ningsaktiver, omfatier bgrsnoterede obligationer og ak-
tier, der males til dagsvaerdi pa balancedagen. Bprsnote-
rede veerdipapirer males tii-barskurs. tkke bgrsnoterede
vaerdipapirer méles til en salgsveerdi baseret pd beregnet

kapitalveerdi.

Egenkapital

Udbytte, som forventes udbetalt for dret, vises som en
saerskilt post under egenkapitalen,

Udbytte indregnes som en forpligtelse pa tidspunktet for

vedtagelse pa generalforsamiingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskat-

ter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser. | de tilfelde, f.eks. vedrgrende aktier, hvor
opgarelse af skattevaerdien kan fortages efier alternati-
ve beskatningsregler; males-udskudt-skat pd grundlag af
den planiagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsherettiget skattemaessigt underskud, madles
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning | skat-af fremtidig indtjening el-

ler ved modregning i udskudte skatteforpligtelser inden

Prepayments
Prepayments comprise incurred costs relating to follow-

ing financial years.

Other investments

Investments recognized under current assets; including
fisted -bonds and shores, are megsured at fair volue on
balance sheet date. Listed securities are vaiued at mar-
ket price. Non-listed securities are measured at g sales

value based on estimated copital value.

Equity

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

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

tion at the general meeting.

Tax payable and deferred 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 manuaged for tax on previous

year’s taxable income and taxes paidin advance.

Deferred taxis measured using the balance sheet liability
method on temporary differences between financial val
ve and taxable value of assets and liobilities. In those
cases, e.g. for shares, where the the measurement of the
tax value can be made using olternative tox rules, the
deferred tax is meagsured based on the intended use of

the assets respectively settiement of the liability.

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

tax on. future earnings or by efiminations in deferred tax

obligations within the same legal tax entity. Any deferred
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for samme juridiske skatteenhed. Eventuelle udskudt

nettoskatteaktivermales til nettorealisationsvaerdi.

Udskudt skat males pd grundiag af de skatteregler og
skattesatser, der med balancedagens lovgivaing vil vaere
geeldende, ndr den udskudte skat forventes udigst til ak-
tuel skat. £ndring | udskudt skat som fglge af ®ndringer

i skattesatser indregnes i resultalopggrelsen.

Hensatte forpligtelser

Andre hensatte forpligteiser omfatter forventede om-
kostninger til garantiforpligtelser, tab pd igangvaerende
arbejde, besluttede og offentliggjorte omstruktureringer

mv.

Garantiforpligtelser omfatier forpligtelser til udbedring
af arbejder inden for garantiperioden pd et dr. De hen-
satte forpligtelser males og indregnes pd baggrund af

erfaringerne med garantiarbejder.

Nar det er sandsynligt, at de totale: omkostninger vil
overstige de totale indteegter pa et igangverende arbej-
de for fremmed regning, hensaties det samlede tab, der
ma paregnes pa entreprisen. Hensattelsen indregnes

som omkostning under produktionsomkostninger.

Galdsforpligtelser

Andre geeldsforpligtelser, som omfatter gaeld til leveran-
dgrer, tilknyttede og associerede virksomheder samt
anden gald, males til amortiseret kostpris, hvilket saed-

vanligvis svarer til nominel vaerdi.

Periodeafgraansningposter
Under periadeafgrainsningsposter indregnes maodtagne

betalingervedrgrende indizegter i de-efterfglgende-ar.

net tax assets are megsured at net reglizable value.

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

income statement.

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

fiounced restructuring etc.

Guarantee obligations include obligations to repairs of
work within the guarantee period of one year. The pro-
vided obligations are measured and included on the basis

of the experience with guarantee works.

it is likely that total costs will exceed total revenue on
work in progress, provisions. for the total loss on the en-
terprise will be recognized. Provisions are recognized as o

production expense.

Payables

Other payables, including trade payobles and amounts
owed to group enterprises and associated compamies as
well as other payable are measured at amortized cost,

which inormally comparableto the nominefvalue.

Prepayments
Under occruals, payments received relating to revenue

forthe following years are incorporated.
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Pengestremsopggrelse

Pengestrgmsopggrelsen  viser koncernens penge-
strgmme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets begyndelse

og slutning.

Pengestrgmme fra driftsaktivitet
Pengestrgmme fra driftsaktiviteten opgeres som 3rets
resuftat for ikke-kontante driftsposter, ndring § drifts-

kapital samt betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfaiter beta-
ling i forbindelse mad keb og salg af virksomheder-og
aktiviteter samt kpb og salg af immaterielie, materielle

og finansielle anleegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestrgmme fra finansieringsaktivitet omfatter aen-
dringer i stgrrelse eller sammensaetning af aktiekapital
og omkostninger forbundet hermed samt optagelse af
tan, afdrag pd rentebaerende gaeld samt betaling af ud-

bytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kortfriste-
de veerdipapirer, der uden hindring kan omsattes til
likvide beholdninger, og hvorpd der kun er ubetydelig

risiko for vaerdisendring.

Cash flow statement

The cash flow statement shows the consolidated Com-
panies-cash flow for operating, investment and financ-
ing activities of the year, the change in chash and cash
and cash balamce at the beginning ond 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 puoid 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 financial 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 shareholiders.

Cash

Cash balance comprise cash and short-term invest-
ment, which readily can be converted into cash and
which are subject to insignificant risk of change in vai-

ue.
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Hoved- cg negletal

Hoved- og ngglatal er defineret og beregnet | overens-
stemimeise med Den Danske Finansanalytikerforenings
“&nbefalinger & Negletal 2010°.

Nggletal Beregningsformel

Bruttomargin (%)

1

NeRGomsEining

Resuftat af primagr driftx 100

Querskudsgrad (EBITAN%)

Metroomsatning

Afkastningsgrad (%) Resultat af primeer drift x 100

Samilede aktivar, ultimo

Soliditetsgrad . Egenkapital, ultime X 100

Sampiade aktiver, ulting

Arets resultat efter skat x 100

Egenkapitalens forrent-

Gennemsnitliz egenkapital

ning (%)

Financial highlights

Financial highlights are defined and colculated in ac-

cordance with "Recommendations & Financigl Ratios

2010  issued By the Donish Sogiety of Financial Analysts.

Financial ratios

Gross margin (%)
Profit morgin{EBITA%)
Return on assets (%)

Soelvency rotio

Return on equity {%)

Calculation formuln

Gross morgin x 100

Revenue

Querating profitx 100

Revenue-

;
i}
i
A
<
=)
s
5
=
r3
{3y
<y
Ll

Totatassets end of the year

Equity end of the veor

Total ussets end of the year

#

Brofitdiass for the vear ofter tox x 100

Average eguity
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Resuitatopgerelse 1. maj 2013 - 30. april 2014
income statement Mey 1 2013 - Aprif 30, 2014

Konternan/Group Moderselskab/Parent company
2012713 2013/14 hote 2013/14 2012/13
{DKK 1.000) {BKK 1.000) {DKK 1000} {DKK 1.000)
330138 278574 i Nettoomsatning 4] ¢
Revenue
1.097 3.834 Andre drifisindtagter 6.380 5.188
Other gpergting profit
-100.293 -65.821 Omkostningertil rdvarer; hjsslpematerialer og handeisvarer g G
Costof raw materiols and consumabies
-56.825 -64.005 23" Andreeksterneomkostninger -2:234 -3.820
77777777777777 Gther external charges
174017 148.582 Brultoresultat 4,145 1.368
~-152.003 ~A37.858 13 Personateomkostninger 2753 -2.541
Stoff expenses
-8.338 -5.724 5.6  Afognedskrivninger afimmaterielle og materietie aktiver 0 0
Depreciation of intangible ond tangible ossets
12,675 5000 Oriftsresuitat 1.393 -3.373
Frofitfioss orn operations
[ g 7 Resultat af kapitalandeleititknyttede virksomheder 480 5336
Result in gffilioted companies
-1.300 -1.573 7 Resultat af kapitsiandele | associeredevirksomheder -1.573 -1.300
Result in gssociated companies
5325 4156 2 Finansielle indtagter 173 37
Financigtincome
-4.154 -8.327 3 Finansielle amkostpinger -3.763 -2023
______________________ Financial expenses
7.746 -744 Resultat for skat -1.282 877
Profitficss before tax
<3015 57 4 Skataf drets resultat 333 1.008
Taxon grefitdloss
4731 687 ARETS RESULTAT 944 1.88%
Net profitfioss for the yeor
2,844 262 Minoritetsinteressers andel 3f dattervirksomheders resuliat o] L4
Minorities interest share of subsidiories results
1.887 849 Brunata international A/5 andel i resultatet -849 1.88¢
,,,,,,,,,, Brungto Internationul A7S" share in result I
Forsiag til resultatdisponering
Proposed distrifution of profit
0 & Reserve for nettoopskr, efter indre vaerdis metode 453 8.335
Reserve fornet revolugtion after equity method
1.887 -949 Overfert til nxstedr -1.438 -5.439
Trapsferred tonext year
1.887 -349 DISPONERET LALT -949 1.886

TQTAL
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Balance 30, april 2014

Balgnce sheet af 30 April 20314

Aktiver
Assets
Koncernen/Group
2012538 2013714 Note
{DKEA000} {DKK 1000}
2934 2166
562 3.558
707 3
5.203 3728 5
1.04% 963
21800 S857
13.432 7378
36.374 18.289% 5
a ¢ 7
8.023 6.852 7
o) 4208 7
3388 5415 7
311473 18278
53.048 37.298
38.733 26.70% 15
57.83049 55430 16
a o]
5540 3251
a7 873
4508 503
4.753 2284 17
72.758 §2.317
31.832 2%.26%
343180 $30.283
188328 147,583

Udvikiingsprajekter
Developrant projects
iTsoftware
iTseftware

Kancern goodwill
Group goodwill

immvaterielfe snlegsaktiver
Intungible assets

indratning atiejeds lokaler

Leased premises

Grunde aghvgninger

Land and Buildings

Andreanieg driftsmateriel oginventar
Cther fixtures and fittings, tools ond equipment

Materielle snlrgsaktiver
Tangibie agsets

fapitaiandeled tilknytiede virksomheder
Investmenis iq affitiated componies
Kapitalandels | associereds virksembedsr
investments in ussecinted compunies

Andre kapitatandele

Sther investments

Andre tiigedahavendar

Other debts

Finansielle anlegsakiiver
Fixed gssetinvestments

ANLEGSAKTIVER F&LT
Yotal fixed assets

Vareheholdningar
laventssies

Tilgndehavender fra salg oglienesteydeiser
Trage receivahies

Tiigadehavenderhos tilknyttede virksomheder
Receivables from affiligted componies
Titgodehavenderhos associersde virksomheder
Receivables from pssocioted companies

Udskudt skatteakiiv

Qefesred tox-asset

Andre tilgodehavander

Qtheirassets

Perindeafgransningsposter

Prepayments

Tilgodehavender
Receivabies

Likvide beholdninger
Cashat bank andin hand

OMSETNINGSAKTIVER FALY
Yotal current gsset

AKTIVER F ST
TOTAL ASSEYS

Moderselskab/Parent compony

2013414 2032713

(DXK 1000} (OEK1.006)
] ¥

o 8

@ @

8 ]

0 o

0 o

B o

8 [
43,045 68.929
6952 2.073
4730 9
0 1.666
54.727 78568
S4.733F 78.6588
8 8

a ¢
fa24 1406
3.351 4469
] G

753 474

¢ ¢
5.087 §.049
2077 338
2174 6.383
63,901 85.853
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Balance 30. april 2018
Balance sheel ot 36 Rprif 2018

Passiver
LinBilfties ond eguity

Kancernen/Groug MuodersalskabfParent company

W23 2013734 Note . 20137147 2012743
{OEK 1.000) {KK 1.000) (KK 1.000) {DKK 1400
500 500 Seiskabskapital 50 S80

Bhire cupitet
3] ¢ Reserve for nettoopsirivning efter indre vasrdis matode Q 1672
exervi for net sevaluation after equity method

43.443 42.341 Overtper rasuitat 43341 37

Retained 2ersings

43943 42.34% G410 EQENKAPITAL

EQUITY
37348 3.012 11 RENORITETHINTERESSER ' ¢ 8
SINORITIES INTEREST
L4978 243 1z Henzattelse tludskudt skat 3 Q
Deferve tay
8,558 7823 18 Andre hepsatte forpligrelser 3602 &
o Qibwer provisions
10.537 Q93¢ HENSATTE FORPLIGTELSER 2602 @
QTHER PROVISIONT
9455 E6.815 Gaedd tikreditingtitutter a ¢
Debts tocreditinstitutions
& 1143 Lessingtorpligtelser & g
teasing debt
g @ Gaid i tilknytede virksomheder 8851 14,040
Povabies 16 group enterprises
35802 31.574 Anden gaid 4.375 4438
.......... Qtherdeht
45267 39532 i3 iangiristede gridsforpligtaiser 13.226 23.86%
AAAAAAAAA Long reem debis
5.678 8.251 13 Kortristet del af langfristet ganid o] 12.006
Shornt term port of fang terny debit
4348 g Gaeld til kreditinstitutter ¢ 4430
Debt o credi¥ institutions
8.755 1.2%84 8 tgangverende arbejder for frammed ragning ] Q
Wark in progress
16.830 15.001 Leveranderer af varer o tipnasteydelsar 12 45
Trode povables
0 o Geold ittt tede vicksomheder 32 e}
Payutiles ta grouy enterpises
2,992 1552 Seiskabsskat 1501 2:34¢8
Lorporate txes
25,162 " 20567 Anden gmid 492 45
Other payabies
4.274 5.592 Paripdeafgransaingsposter 195 175
Other poyabiss
S8.837 52287 Korifristede galdsforpligtelses 2283 178583
AAAAAA Shost term debts
1311.384 SLPFY GALDSFQRPLIGTELSER 15:458 $3.110
DESTS .
194228 347581 PASSIVER VALY §1.38% 85.053

FOTAL LIARRITIES ANQEQLITY

A e

20 Pantsetning og sikkarhedsstiflelsas
Piedge und secusitios

S Sventusiposter muv,

Contingsndies

s
e

Mzertstdende parter og gjerforhold
Related porties and Gwnershig
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Pengestrgmsopgarelse 1. maj 2013 - 30. april 2014
Cosh Flow Statement I May 2013 -

18

30 Bpril, 2014

Driftsresultat

Profit/ioss onoperations
Af- og nedskrivaing
Depreciations

Avanceved salg af tilknytiet virksormhied
income arising fromysale-of offilicted compony

Andre hensatie forpligtelser
Other provisions

Andringi driftskapitalen
Changes incperational copita!

Financiele indtaegter

Financiat income

Fingncietle omkostninger

Finanicial expenses

Betalt selskabsskat

Faid corporate toxes

Pengestramme vedrgrende driften
Cash flow from operations

Kab af immaterielle anizgsaktiver
Purchose of intongibile gssers

Kab af materislie anleagsaktiver
Purchase of tangible fixed assets
Salgaf matericlie anlmgsaktiver
Saie of tangible fixed assets

Saig af tilknyitede vrksomheder
Sule of affilicted companies
Endringafandretiigodehavender
Changes inotherreceivables

Pengestrgmme fra investeringsaktivitet

Cash Flow from investing activities

Afdrag pd fangfristede geldsforphigtelser

Paymentofiong-temydebt

Pengestremme fra finansieringsaktivitet

Cosh flow frors financing eetivities
Andringi likvider

Change incosh

Likvider 1. riiaj

Cost 3 Moy

tikvider 1.majefhendede seiskaber
Cash Idday sold companies
Korrigerede likvider L. maj
Correrted cush T Moy

Kursregufering ikvider 1. maj 2013
Exchange rate adjustent IMaey 2013
Livider 30, april

Cash 30 aprif

Koncernen/Group
2013714 2012/13
{DKK 1.000) {DRK1.600)

5.000 12.675

5724 3:338

-1.781 766

-58% 2924

-1753 15,763
603 T 40.567“.

4,158 515

-8.327 -4:154

S84 7,325

4552 29613 ”

-2 ?4‘5 -505

2404 “2.942

1932 80

19494 ¢

-3.017 2764
- real “{‘51;;;
-G451 -2.31&:.

3451 2316

743 2111865

31682 10354

4367 3]
"""""" ey
..................... B )
21,265 31.892
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KNotes

2013434 2012443

Norden Frovarden Norden fAvr, verden
Seaendinavio Restof the warld . Scandinayie Rast of the weorid
223850 54224 219.838 110242

Modersetskabet/Parent comoany
2013/14 20312413
(KK 1,000

IDEK 10001

18 21
152 ie
¥ 7

sodersalskabet/Parent company
2013414 2012743

(DRK 1.000)

{DYK 1000}

L Segmentopiysninger, Koncernen
Segmentsl discloqures, Sooug. o
Natwomstning
Revsiive
Koncernen/Groug 2 Finsnsiclie indiagter
2012713 2013418 Hoeosielingome
{OKK 1,000} 0K 1000}
825 4158 Rentetndtzegter, kursregularing mv,
Interest iavome; sxchange rate gain end sther fees
3] 0 Rentsindtzgter fra tilknyheda vicks ombieder
interestincome from groug enterprises
535 {358 EREY
TOTAL
Koncernen/iSroug 3 Fisansielie omkostningsr
2012/13 2013/34 Fingnsiol sxpenses
DKK1.000} {DKK1.000}
2438 §.326 Renteudgifter; kursregulering mv,
interest expenses, exchonge rate loss. gnd other costs
0 0 Renteomkogininger B titknyttede virksambheder
interast expenses from groug enterprises
1718 2001 Andra senteomkostaiger pengekraditorer
ther interast expenses creditares
4154 B327 ESLT
FOTaL
Koncernen/Group 4 o Skast of Srats resultat
212 /43 2013418 Yox on geulitfoss
{DKRK 1,008} {BKK 1,000}
3878 -489 Avets aktuelieskat
Tox for the year
423 0 Reguleringafskattidligeradr
Adfustments tox prior years
1833 234 Arets regulering af udskudt skat
Changes:in deferssd tax
83 332 indrognet effekt af nedssottelse af
,,,,,, selskabsskattepracentan, udskudt skat
NEaL 57 Arsts skat
Tax of the year
-1401 0 Skat i udiander
Fareigss tax
-3.815 57 1ALY

TOVAL

214 i3
1292 1588
257 252
1263 R UGE S

Muoderselskabet/Parent company

2013714 2012/13
{DKR.000) (DR 1,000}
332 efl
¢} 433
a ¢
Q ¢
332 1024
¢ -15
332 1.008
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immaterisle anizegsakiiver, Koncernes
invangible assel Groug

Kasipris 1, maj

Costatd Moy

Kursreguiering primo

Exchuagerote adjustisent beginng
Overfgrt fra andre anfag, driftsmatenial
oginventar

Transfered from Other fixiuresand fittings,
taat-ond-aginment

Arsts tilgang

Additions for the yeor

Arets afgang

Disposails for the year

Kostpris 30, spril
Cost ot 30 dgvdt

Al og nedskrivainger Lomaj
Degreciotion and write-off £ May
Reguiering primo

Agjustmants re; pravious years

Querart r3 andre antzg; driftsmaterial
oginventar

Transfered from Other fixturesand fittings,

techand egquipmant

Arets afskrivningar

Qepreciation for the year

Tithagsiprt afskrivaing vedr, afgang
Reversed depreciations re. Disposels

&f-og nedshrivainger 30, agril
Bepreciation sad wlte-off 30 Agsi

Hegnskabsmmessiy vaordi 30, apell
Conrying amount 30 Apelt

Les)

Regnskabsmanssig vaerdi 30. april 201
Carrying amount 30 Ageid 3023

Koncern

T Goodwili | Udvikiings-
soffware  of projeiter poodwiit
i Soadail Devsispment’  Group
software 20 cights prafects gaodwiil
) 228 29399 18,676
3} ¢ 8 i
5.028 G Q D
2451 3 234 &
242 8 2174 308
7.238 528 37,519 18983
& 528 2NA6S 18.869
Q 4] 24 ¥4
3287 { Q O
3458 ¥ 1914 ¢
=242 i =2:050 g
4583 528 25353 18,988
2558 & 2188 3
& 3.834 0¥
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7%}
Ul

Matericle anfmgsaldives, Koncsenen

Tongibie assets, Group

¥ostpris 1omaj

Costard My

Regulsring primo

Agdiustments reprevicus yoors
Kursregulering

Adiustments

Cverfart il T sofavare, immaterialle
antegsaitiver

Transfered to IT seftware, infongitie assets
Arets tiigang

Sdditions for the weus

Arets afgang

Dispesals for the yeor

Kostpris 30, spyil
Tast ot 30 Aosis

Af-og nedskrivainger 1. maj
Degreciation and write-off 3 Moy
Regulering primo

AGIUSTNEnTS 1 previvus years
Kursreguleringer

Adiustmanis

Overfgrt 8T software, immaterialie
anlaagssktiver

Transfered to IT sofwars, intangible assets
Arets aiskrivainger

Depreciation for the year
Tiibagefartafskrivning veidr afgang
Reversed degreciotions re. Qisposals

Afskrivninger 36, aprit
Depreciotions 30 dpnit

Regnskabismassip vaerdi 30, april
Careying aavount 30 Sprif

Regrskabsmzesigvaerdi 30 april 2013
Larepng e ot 3G April 2013

indret-ning Andreanimg,
to e Grunde og driftsmateria
takater bygninger } o8 inventar
ther fixtures
feuse-hold und fittings.
improvermen  Land and wols and
£ huildings equipment
§.835 24929 43715
0 o] 13
-8 23 -25
3 4] 5829
248 58 2087
189 -17.438 272963
2885 574 I373%8
7793 3029 35721
¢ a 4
-3 2 -48
3} 2] 44867
322 185 2358
“189 w1578 -17.714
7.923 3637 18357
263 5857 7378
1042 20800 . 33452
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¥

s Anvesime

PN

L R0E3SER
(OKR 30GH}

Kaplirisngaie Fiftkayttet virksomhed, Mogsrisiskabes
a3 ip offilintad comganies, Fareat

Kostpris 1, maj €G.286
Costgt Tdday
drate Wigang 987
Ad@iticns Jor the year
Brats afgang 1.203
Dispssal
Kostpris 6. aprid 60025
Joseat3s apedl
Qpshriviing 1. maj 30294
Revisination{ Moy

-3.00€

funds mentel fejt vedy tidligeradr
Fungamentasierrorve: Privrpesrs
¥origeratopsirivaing f. maj
Zorrectad revaluction 3 Mgy

Rursreguberinges -343

agdjusements

Udbytte “10:223

Sividend

Periadens resuitatandele forgfskrbming afgoodwill 530

Share of profit for the period hefore wepreciation af gagdwill

Arsts afgang SXATS

Gisposad

Andsingafureatiserede internegvansar -2Q

Change of unvestizadiintercampany orofit A
-4 757

Ous¥rivaing 30, aprit
Reveluation a¥ 30 Apsf

&fog nedskiivainger gondwill 1, mai ‘1836313
Depseciotivas goodwitt 3. May
Nedsiriviiag <
Write dawn
Arets afgang [}
Disposal RS
Af- ag nadskrivainger goodwitl daeril S18531
Legrecistions goodwiil 38 &avif
Muodregast | Glgodehavende 2.336
Offserdgoinst i receivabies
Negativegenkapital indregnetsom hansatfarpiigiaise 3.60%
Grherprovisions

NN
fegnskabsmassig verdl 3. Aprl 33045
Careping arecant ot 32 April [
Rustiiat sf kepialendeie ftilknyttede virksomhadar
Resyit in affifioted companies
Pariodens Teyuitgtangdnietor s fekrivning 3f goodwiti 530

Shace of profit for the period before deprecistian of saedwiil
Aindring st urealizereds interne svanyar W20
Change of wnregfizad intercompany orafit

R A

£32

LAY
TOTAL

Ejorandel

Taiarvirksombedes
Subsidisries

Bismsted Bomici

Brunsir &7S Harlew, Danmark/Denmack 100.0%
Brunats Hungsry kit Budapest Ungara/Hungsry 1O0,0%
Brunata d.c.o. Sroatia Zggreh, ¥roatien/Traatia I05,0%
frunata .00 Ziovenia Ljublianz, Stovenisn/Siovenia 106.0%
Brunsta dic S&rhia Beagrad, Serdisn/Serbir 000
Brunata E}ier,i Sizterted g, Istanbul, Tyrkiet/Turkey 100, 0%
Brungta Sitesia 9p Zoo Ketowice, Falan/Poiand TOL0%
Bruaate St Mitanoitatiensitaly 1.00,39%
Batang GRD Softa, puigarienf gulgana RE &%
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(9]
[$x]

Kaplitalandele i associerade sels ai{e(, Moderseiskabet {fortsat}

3

investments fo sssncloted companias, fareat g 3

astpris I.mag
Cast ot May

Nostoriz 30oanprid
Costat 30 apnil

Qushrivaing Yomai

Revsivation 1 May

Vardiraguioringer 1. waj

Value sdivsiments ot L May

Periodens resultatandele for afekrivning af goodwitl
Share of profit for the peried Sefare depeacintion of goedwill

Opskrivaing 30 sprid
Revaluation st 30 &pril

Amorticeringargoodwill 1, maj
Amonizatica s goadwill XoMay
Amocrtisering af gosdwiil
Amortization Sf gaodwil!

Af- og nedskrivaingar goodwill 30, apni
Degreciotions goadwiti 30 apil

Regnskahsmassig vardl 3¢, April
{oesying sovgunt ot 38 Qarlt

Resuitay af kapitsiandels assutlerade wrksombader
Result in sssacisted companies

Rariodens resuitatandsla farafskriviing 3¥ goodwill
Share of profit for the gerna before depreciction af gondw il
Amortisering af goodwilt

Amortizetioscof gousdwil

18LY
TOTAL

Kapitalandeie assaclerade
virksembedear dssouiated
COMPEniss

Hiemsted Somicl

Eisaco Brunsta s.nd, Bucurest, Rumanien/Romania

Eferandst
Cwnershis

2013414
{7 KK 1.086}

28,854

Ak AR

~LE73

RTINS
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¥

Kancaenen

g

) Sorent Company

8

Kostpris 1.omaj
Costar 3 Moy

Arets tilgang
Additions for the voer
Arets sfgang
Dispossis for the yeur

Kostpris 30 spril
Cast ot 30 Agsif

Regnskabsmzessiy veerdd 30 Spril
Carrying ormount gf 30 8p¥

Moderseiskabet

¥nstpris Lomaj
Costotd Moy
Aretstilgang
Additivas for the yeer
&rets afgang
Qispesals for the yeac

Kostpris 3G, apeil
Lost ot 30 Ko

Regnskabamamesiy vaerdi 38 Aprit
Sorrying amoust ot 38 Apsil

fgangvarende arbejder for fremmied regning, Koncernen
Work In progress, Sroug

Saiggveerdi af perivdens produktion

Soles value of pericd production
Modiagne scontobetalingar

Reg

)

ALY
FavaL

WS

Andre Amire
kapitatand  tilgndehavs
ele nder
Other
eSS
n Oiher
 Subidiaries receivabiss
& 3388
1308 4683
& «1.668
4908 8418
2908 6318
Other
investmans
in Othar
sigiarios oraiveis
Q 1.666
4.730 ¢
g -3,6686
4,738 g
A.730 bl
30.04.14 N 3004843
{DKK 1,000} {OKK 1.000}
13.588 12,382
-14.870 ~18937
-3.284 “B.F55
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3 Fpenksphtal
Sesaity

Seiskahskapitatenar ikke opdeiti kiasser oy bastdy af fom aktiabrove,

A stk & Uk 75 o Y SR § tke, 200,

The xhare capits! is notdivided inclasses of shares andsansists of five share castificates,
4 pes. a¥ YOKN 73 ond 3 pasiaf TOKK 200,

Egenkapital f modarsseitkabet
Lguity Parent {mpany
Bovegsisarne pd egenkanitsien specificarss sledes:
Specification of movementinsquity
Reserve far

Set- setto-

skals~ GpsRriv- Dverigrt

kapitad ning resuliat

Share Respdug- Transfoarred $ALT
Egenkapital Egusity copital o
Lowmaj2flz 500 T1.671 31772 33943
15t Moy 2833
Kursssgulesing Q =153 Q 3153
Exchange rate
Afgang saig afseiskaber Q -28:449 24 449 Q

sld comaanizs

Uidboytte ¢} ~E10000 13800 Q
Rivdend
Resultat <] 430 -1.438 -348
Result
Qverfe:t Hh overipriresuitat e 22.44% ~22 441 Q
Noved to transferred resuit
30 apri 2048 sgg & 22,383 AZ8/4L

A¢pAgrii 2B

Egenkagital o Eguity i R s sose B

Iomaj2diz 5¢¢ 3,375 38220 32.09%
Istdop S0L2

Kursregulering Q -38 & -3%
Exchange rate

Resuitst k] 8335 <6448 1,887
RESUIEE e oA

300 apuil JGAT SO¢ 11871 33972 43.343

IR Jpril 2053
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18 fgonkapital
ity

Egenkapiial § koncernen
Equitys in the Groug

Bevasgedserne pd egenkapitalen spacifiverss siedes:
Specification of mavement.in equity
Selskabs Quarigry

kapital rasuitat
Share Transtorsed TALY

Ezenkepital Equltye: ) sapite Lresele o TOTAL

3o maf 2043 500 43.443 33843
15 My 3013

Kursregulering Q -1583 3583
Exchange rote

Reguitat & 449 449
Reﬁu}ts: ..........
30, april 2018 &G0 43343 42841
30 Apeid 2088

Sgenkapital o Equity

3. maj 2012 5Q0 41.59% 42095
It Moy 2012

Kursregulering Q =38 -38
Exchonge rate

Resuitat o LARY 1.887
Resufrar A AR Ao
30, sprif 2023 200 43843 338583
30 A 2013

11 MinorRetsinteressar
Minorily interests oa1a 00413
{DKK3.000) (DK 1000

1.3 2813 27844 24848
Bstdday 20313

Tilgang 2508 &
Rdditions

Sfsang -27R44 4
Disposat

Kursraguiering <1 154
Exchange rate adiustments

Ayess rastitat 263 2R4s
Result

Modtaget ucbytie 4]
OQiddendreceved

ALY 3.042 37848

TOTAL
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12 Hemsmilelse B udshudt skat
Provisions for deferred tay

Henseitelser i udsludt skatomfatter udskudt skat vedrorende igangyeranda srbeider for frommed
regning immaterialiesog materielidanizmgsaktiver, hensattelsoroglages:

Pravisions for deferred tox inchigde daferraditax for work in grograss, intangidie and tanaibie assels, provisiens aod

stack.

13 langdristede gmidsiorpligtelsey

e l2BZSOIT dubis

Res fkreditinstitutter
Morgage credit institutions
Kraditinstitutter

Cregiviastitstians

tegsingforpligtelser

Leasing debt

Pengekraditarer

Ctheycreditor dedt

Ejendomsselskatet Vestoriundvei &/
Eiendarnsseiskabet Vesteriyndvef 478
L&nira aktionserar

Sharehiofder dedbt

FALY

13 tangiristede gaddsforpligtefser

Modarseiskab Parant

Geeld 6 1 tiknytedevirksomheder
Oebt to affificted companies

Lanfra aktioneres

Shareboider debt

FALT

3078 2014 afdeag Rastgaid
Gaeld i alt fivata Ay after 5 &r
Totai Repayment Gusstondings
Feobitities First gaey after 5 ysars
3 3 <
3R 3508 ¢
1gda TAE e
173 @ 4]
In0¥e 000 15826
378 G 4375
A7 HB2 B.25% 24303
3878 2023 Afdvag Rastgmid
Sid § ale Forste & after 5dr
Totad Bepayment Buistandings
Hadilities Jirstvaer after s years
8.851 o 8
£.375 4] &375
13,228 ¢ 4325
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¥angarnentGraug 184 Megdarbajderiorhst
2012413 INL3/14 ) faffreletions
13G.357 123388 Lganinger
Sedaries
9.690 G248 Pensionar
Ransinas
31.9548 5,343 Andreomkosininges tisaociat sikring

Gher shaff axpEnsEs and s0CIG] SECurity SXEENSES

152083 130858 LALT
TETaL

Hersfvederiag il bestyrelseogdiraktion:

G which, remungislion v the SUpervsary 8osrd and the Execulive Rogrd:
87 LABE Basywyraisen

Supervisary Eoged

B.352 4232 Dirextion
Excutive Soard

Moderseiskater

Parssrompany

Darerikis udbatattvadertag Bl direktionimoderselsiab

There issad paid solsries to the Executive munagementin the parent sompsny

%35 478 Gennemsnitigt antat bask@ftigede madarbejdere
Averagy aumber.of employess

¥ancernen/Group 15 Varaheholdninger
2012/13 201374 fspentariss R e owtious
15,983 §:813 Révzrer og hisipemateriater
Raw meterols and conzamakies
48 4,033 Yarver under fremstiibing
Warkin progress
20763 18048 Framatiitedevarerog handelsvarer

Manifactured and commerdial goads

36734 26,704 $ALT
TOTAL

15 THgodehavgnder
Sereloales

Herafforfatder el betaling merewnd U drs efterregnskabsdrets udied
B.006 3789 Amount Sue for payment more than noe year after expiry of the finoncizi vesr

sMoaderselskabeiiPamat company

2913034 2012433

PR 2440

ERY 183

a g

2F53 2583
1.254 @

-’.E e

a 5
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Prapoyments

18

Peyinde
Oeferred

Andre hensatie forpligtelsar
Othes s

Koncernen/Groug
8375 6378
2184 1.448
8558 7823

15

Garant

Warranties

Andrs hansasttatser
Qther provisians

8L
TOTAL

Pengestrgmsopgaveise - endring | drifishapital

20

Lndring i tiigodehavender ogvmrdipanirer
Change in 05Sels ond Securities

Lndring i {agre

Change instock

Endringt kortiristet gaaid | gerigt

Chanige inshort term lobilities lothers}

ALY
TOTALS

Pantsatninger og sikkerhedssiillelser
Marigage and secudiy

fgrenspingsposter udgeras af modtagne betalinger vedrgrende
Income consists of payiments received concerming incomein

Modersefskabet/Parent compony

0 s
3602 a
3502 o
Koncernen/Grovg
2013714 2013/13
{DRR1:000) {RKKL.000)
-4 308 25082
-4.7%& -3.438
1.342 -8l
<252 15763

Brunata-8/S hiarafgivetseluskyidnerka ution-overfor bankgaeld | Blendomsselskabet Vesteritndve) med

iy, 18.880.

Srunote 875 has given guarentes for the bank debt of Hendomselskabet Vesterlundva] amaunting to TOKK 13,008,

Kencernen har aigivetvirksombeads pantoverfor koncernens krediti nstitutter med Uk 38.000, der giver
panti goodwilf og cettigheder; andra antag, driftsmateriel og inventar, varslagre samt simple fordringsr

hidrgrende fra salgefvarerog tienesteydeiser.

The Group has issved o gengral seourity emounting to. TOKK 30,000 to the Groups Creditipstitutions. ghving securityin
goodwiil and ficences, cther fixtures ond fixturss and fittings; tods and equipent; inventory as welf os trode

recenvabies,

Moderselskabet har afgivet selvskyidnerkaution overfor bankgaedd | Brunata ASS for alt meliemvarende.

The Furert Lompany fios given guarentse for the bank debt of Srunoto &/5 for the totaf account,
d P

Modersslskaberharafgivet panti selskabets kapitalandaie | associerede viksombeder, bwis regnstabs-

massige vaerdl pro 30, apri 2018 udger Ty, 5952

The parent compiny 108 issued o security indnvestment in asspciated companies, Carrying smount

o per 30 Aprif 2014is TOKK 6,952,

Pt
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22

Tuentualposter m.
Contingent Kuhilities

fyentualforpligtelser
Contingratiiabilities

Ennoarnens samisde srhrids- og garantiforpligtetser udgar $ks, 3 432,

The Grous's totol works end guarentes chfiggiions armaunts to TOKK 3,492,

Kancernen har iregnskabsirel indgd et kgbskonirakter for thro 34,633 6 levering deXommende 47
«

The Grovp Kas in the fingacial year @ntarsd purehase ovasrs far the grmnant of TOXK 38,633 for detivery inthe toming
PEIIS.

Kancernen harpitaget sighusiejeforpligtelser, derpd balancedagen udgar tkr 2337074
opsigelsesparinden:lejearnonsigeligindyd 1. jult-2018

The Graup has gcoepted sent obligations, which on the balance sheat day amoeunts ta TOKK 2,197 in the period of
notice, Reat can'tbe ferminaied before July 1, ¥018

Koncernan harvafgivel sigiteerkiringsr Hif egne datterselskaber i Serbien og Krogtien

The &roug hos comitted to suppert owa sudsidivries in-Serbia and Cragtigwhater divectly erindirectiy.

Derudavererderi koncernenentessingforphigieise od tkr 7183 vedrprende firmatifer,

Inaddition the Grosp-has a lanse obiigation of TOXKK 7,183 ¢oncsrning campiny cars,

Meristdende parier og ejerfurhold
Refeted gortics end Qunershi

Neartstdende parter
Reloted pariies

Transsktioner med namrisidende gpeger

seisXabsdeitagere agiedelse narydat 1dn il Koncernen, som farrentes pd markedsmepssige vilkar,

Sharefiniders and smembers of the Superyisory fiaard seve nravided faas to the Groug which ooty interest ot arm’s
lengthterms.,

Etaktionmrmediemoudiefer lageriokater til koncernen Lidieiningenforegds gd markedsmmssigevitkdn,
& shorehnider rents sterage space to' A Groug, ThEfease ggreerment is on S) arm 1Eagth dosi

Koncerndomicit fefes af Ejendomosniskabet Vesteriungvel, der har sa mme'gjerkreds som Bruna e
internaticnaiads
R premises is rented from Eiendom sselitabet Vosteriunduey which hove same pwners.as Brunatg interaationat o/

Elerforhold
Qwnsrshin

fpigande kapiielsjare or noterstisefskhabets ajorkog som-eionde mininmum 3% af stemmerneeter
minimum 5% afaktokapitalen:

The fotiawing sharehuiders are recordud inthe Comguay's registerof sharehsiders as hoiding ot ieart 5% ol the vites
Qratisost 5% of the share cagital:

jens Peter Fisohier Hansen, dirskiarag bestyralsesmed{em / Exaculive directsr
Gstre Pennehaveve] 25, 2360 Rungsted Kyst

Kiavs fischerHansen

Baunebiergvs 113,3050 Humishak

Cary Christian Fischer Trallo

53ndbjergvni 33,2970 Harsholm

Eva Fischer Hansan, bestyrelsesmegleam fMembtiercf the Bosrd

Kirkeveien €%, 1450 Nasoddtangen; Narge

Anefischer Rasmussen
Dagnipkkevs) 34,3050 Hur

bak
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KouncerneniGroug Honovar $H gangraiforsamiingswiigh révisor
2812433 28E3{14 Lot RU ALY L R TR O U TR R e o
{SKN 3.000] IDXK 5000}
1.533% 6374 icypligtig revisian
Stavurary wudit
Is] ] Sadre erkimringsapgsver med gikierhed
Other sutit service
15 4G Skauarddgivaing
Tay gavisory
237 245 Andre ydarizar
Ceher services
283 g6 §BLT

TOTAL

Moderselsabat/Parent company

2012/13 2013/14
{BHKA:HOQ) XK 2000}
238 140
] 8
] 25
i 18
238 254
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