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Corporate company name

Corporate name of
overseas company @

|Aalborg Energie Technik A/S

UK establishment
number
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% Filling in this form
Please complete in typescript or In
bold black capitals.

All fields are mandataory untess
spectfied or indicated by *

@ This Is the name of the company in
its home state

Part 2

Statement of details of parent law and other
information for an overseas company

Legislation

Please give the legislation under which the accounts have been prepared and,

@ This means the relevant nules or

if apphicabte, the legislation under which the accounts have been audited legislation which regulates the
preparation and, if applicakle, the
Legislation @ IThe Panish Financral Statements Act audit of accounts.
Accounting principles
Accounts Have the accounts been prepared in accordance with a set of generally accepted @ Please insert the name of the

accounting principles?
Please tick the appropriate box
[] No. Goto Section A3

Yes. Please enter the name of the orgamsation or other
body which 1ssued those prinaples below, and then go to Section A3

Name of organisation |

appropriate accounting organisation

or body

or body © FSR - Danish Auditors
Accounts
Accounts Have the accounts been audited? Please tick the appropnate box

[] No Goto Section AS
Yes Go to Section A4
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Statement of details of parent law and other information for an overseas company

m Audited accounts
Audited accounts Have the accounts been audited in accordance with a set of generally accepted  |@Please insert the name of the
auditing standards? appropnate accounting

organisation of body
Please tick the appropriate box

[0 No Go te Part 3 'Signature’

Yes Please enter the name of the organisation or other body which 1ssued
those standards below, and then go to Part 3 *Signature”

Name of orgamisation |FSR - Damsh Auditors
or body ©

m Unaudited accounts

Unaudited accounts | Is the company required to have 1ts accounts audited?

Please tick the appropnate box
] Ne
7 Yes

Part 3 Signature

| I am sigming this form on behalf of the overseas company

Sighature Signature
XW‘—N X
2. AND 3N REMAL

ElkKon MANAGE MENT (D
This form may be signed by
Birector-Seeretany, Permanent representative
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Statement of details of parent law and other information for an overseas company

H Presenter information

n Important information

You do not have to give any contact mformation, but if
you do it will help Companes House if there 15 a query
on the form The contact infarmation you give will be
visible to searchers of the public record

Contact name

"' Cosec Direct Limited

hates 73 Watling Street

Post town

| London
l Countyffegion

== Jefcfem[ [ssfv

| Country

|ux

| ™ 020 7592 8920

Checkdist

We may return forms completed incarrectly or
with information missing

Please make sure you have remembered the

followmng

O The company name and, if appropnate, the
registered number, match the information held on
the public Regsster

O You have completed all sections of the form,
if appropriate

0 You have signed the form

Please note that all this information will appear
on the public record

@ Where to send

You may return this form to any Companies
House address

England and Wales

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

Scotland

The Registrar of Companies, Comparies House,
Fourth floor, Edinburgh Quay 2,

139 Fountatnbnidge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edmburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

Northern Irefand

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern ireland, BT2 8BG

DX 481 N ] Belfast1

Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk
or email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Companies House

CHFPG0O
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Ledelsespitegning
Management’s Statement on the Annual Report

Bestyielse og direktion har dags dato behandiet og ~ The Executive and Supervisory Boards have today

godkendt &rsrapporten for regnskabsaret 1 jubi - considered and adopted the Annual Report of Aal-
31 december 2009 for Aalborg Encrgie Technik borg Energie Technik a/s for the financial year 1
afls July - 31 December 2009

Arsrapporten er aflagt 1 overensstemmelse med The Annual Report is prepared in accordance with
arsregnskabsloven the Danish Financial Statements Act.

Arsregnskabet giver efter vores opfattelse et retvi-  In our opinion, the Financial Statements give a true
sende billede af selskabets aktiver, passiver og fi-  and faw view of the financial position at 31 De-

nansielle stilling pr 31. december 2009 samt af cember 2009 of the Company and of the results of
resultatet af selskabets aktiviteter for 2009 the Company operations for 2009

Arsrapporten indstilles til generalforsamimngens We recommend that the Annual Report be adopted
godkendelse. at the Annual General Meeting

Aalborg, den 17. marts 2010
Aalborg, 17 March 2010

Direktion
Bg

ans Erik Askou
Bestyrelse
Superv!sary Board

il
LAl (e A

Peter Hestgaard<}ensen Péter Lau offersen Michael Zohner-Pedersen
formand nastformand
Chatrman Deputy Charrman

4

\ Z( @ g:—&f -.-—%i’ (_"-»Jg?
A g

Knud A rsenborg rkcr alle Aage Brasen Drohse

Tels K.rabbe Nielsen
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Den uafhzengige revisors pategning

Independent Auditor’s Report

Til aktiongererne 1 Aalborg Energie Techmk a/s

V1 har revideret arsregnskabet og ledelsesberetnin-
gen for Aalborg Energie Techntk A/S for regn-
skabsiret 1 juli-31 december 2009 Arsregnska-
bet omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis Arsregnskabet og ledel-
sesberetningen aflzgges efter arsregnskabsloven og
regnskabsvejledningen for mindre virksomheder

Ledelsens ansvar

Ledelsen har ansvaret for al udarbejde og aflagge
et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven og regn-
skabsvejledningen for mindre virksomheder Dette
ansvar omfatter udformuung, implementering og
opretholdelse af mterne kontroller, der er relevante
for at udarbejde og afizgge et drsregnskab, der gi-
ver et retvisende billede uden veesenthg fejlinfor-
mation, uanset om fejlinformationen skyldes besvi-
gelser eller fejl Ansvaret omfatter endvidere valg
og anvendelse af en hensigtsmeessig regnskabs-
praksis og udavelse af regnskabsmassige skon,
som er rimelige efter omstendighederne Ledelsen
har endvidere ansvaret for at udarbejde en ledelses-
beretning, der indeholder en retvisende redegerelse
t overensstemmelse med Arsregnskabsloven

Revisors ansvar og den udferte revision

Vores ansvar er at udirykke en konklusion om ars-
regnskabet og ledelsesberetningen pa grundlag af
vores revision Vi har udfart vores revision 1 over-
ensstemmelse med danske revistonsstandarder
Dusse standarder krazver, at vi lever op til etiske
krav samt planlzgger og udfarer revisionen med
henblik pa at opné hoy grad af sikkerhed for, at drs-
regnskabet og ledelsesberetningen ikke indeholder
vaesentlig fejlinformation

En revision omfatter handlinger for at opna revisi-
onsbevis for de beleb og oplysninger, der er anfort
i Arsregnskabet og ledelsesberetningen De valgte
handlinger athenger af revisors vurdering, herun-
der vurdenngen af nisikoen for vasenthg fejlinfor-

PRICEVATERHOUSE(COPERS
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To the Shareholders of Aalborg Encigie Tech-
nik a/s

We have audited the Financial Statements and
Management’s Review of Aalborg Energie Techmk
A/S for the financial year [ July - 31 December
2009 The Financial Statements comprise Income
Statement, Balance Sheet, Notes and Accounting
Policies The Financial Statements and Manage-
ment’s Review are prepared 11 accordance with the
Danish Financial Statements Act and the Damsh
Accounting Standard for small enterprises

Management'’s Responsibility

Management 1s responsible for the preparation and
fair presentation of the Financial Statements i ac-
cordance with the Damsh Financial Statements Act
and the Damsh Accounting Standard for small en-
terprises. This responsibility includes designing,
implementing and maintaining internal control
relevani to the preparation and faur presentation of
Financial Statements that are free from matenial
misstatement, whether due to fraud or error The
responsibility also mcludes selecting and applying
approprtate accounting policies, and making ac-
counting estimates that are reasonable in the cir-
cumstances Furthermore, Management 1s respon-
sible for preparing a Management’s Review that
includes a true and fair account 1n accordance with
the Danish Financial Statements Act.

Auditors’ Responsibility and Basis of QOpinion

Qur responsibility is to express an opimion on the
Financial Statements and Management's Review
based on our audit. We conducted our audit 1n ac-
cordance with Danish Auditing Standards Thase
Standards requure that we comply with ethical re-
quirements and plan and perform the aundit to obtam
reasonable assurance whether the Financial State-
ments and Management’s Review are free from
material misstatement

An audit volves performing procedures to obtain
audit evidence about the amounts and disclosures
1n the Financial Statements and Management’s Re-
view The procedures selected depend on the auds-
tor's judgment, including the assessment of the




Den uafhzengige revisors pategning

Independent Auditor’s Report

matton 1 drsregnskabet og ledelsesberetningen,
uansct om fejlinformationen skyldes besvigelser
eller fejyl Ved nistkovurderingen overvejer revisor
interne kontroller, der er relevante for virksomhe-
dens udarbejdelse og afleggelse af et rsregnskab,
der giver et retvisende billede samt for udarbejdelse
af en ledelsesberetning, der indeholder en retvisen-
de redeperelse, med henblik pa at udforme revisi-
onshandlinger, der er passende efier omstzndighe-
derne, men 1tkke med det formal at udtrykke en
konklusion om effektiviteten af virksomhedens w-
terne kontrol En revision omfatter endvidere stil-
lingtagen t1l, om den af ledelsen anvendte regn-
skabspraksis er passende, om de af ledelsen udeve-
de regnskabsmassige sken er nmelige, samt en
vurdering af den samlede prassentation af drsregn-
skabet og ledelsesberetningen

Det er vores opfattelsc, at det opndede revisionsbe-
vis er tilstrekkeligt op egnet som grundlag for vo-
res konklusion

Revision har ikke givet anledning til forbehold

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr 31 december 2009 samt af
resultatet af selskabets aktiviteter for regnskabséret
1 juli-31 december 2009 | overensstemmelse
med arsreguskabsloven og regnskabsvejledningen
for mindre virksomheder, samt at ledelsesberetnin-
gen indeholder en retvisende redegorelse 1 overens-
stemmelse med arsregnskabsloven og regnskabs-
vejledmingen for mindre virksomheder.

Arhus, den 17 marts 2010
Aarhus, 17 March 2010

PricewaterhouseCoopers

Statsautoriseret Revnsnonsakheselskab//

Anne-Marie Bekkelund
statsautoriseret revisor
State Authorised Public Accountant
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risks of material misstatement of the Financaal
Statements and Management’s Review, whether
due to frand or error. In making those risk assess-
ments, the auditor considers internal control rele-
vant to the Company’s preparation and fair presen-
tation of the Financial Statements and to the prepa-
1ation of a Management’s Review that includes a
true and fair account 1n order to design audit proce-
dures that are appropriate 1n the circumstances, but
not for the purpose of expressing an opsnion on the
effectiveness of the Company’s mternat control An
audit also includes evaluating the approprateness
of accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Fiancial Statements and Management’s Review

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

Our audit has not resulted n any qualification

Opinion

In our opmnion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2009 and of the results of the
Cotnpany operations for the financial year 1 July -
31 December 2009 in accordance with the Danish
Financial Statements Act and the Damsh Account-
ing Standard for small enterprises, and Manage-
ment’s Review includes a true and farr account
accordance with the Danish Financial Statements
Act and the Danish Accounting Standard for small
enterprises
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Hoved- og negletalsoversigt
Financial Highlights

Set over en 5-anig pertode kan selskabets udvikling beskrives ved felgende hoved- og negletal
Seen over a five-year period the development of the Company is described by the following financial lughhghts

Hovedtal 2009 2008709 2007/08 2006/07 2005/06
Kev figures DKK 000 DKK ‘000 DKK ‘000 DKK '000 DIK '000

(6 mdr)
(6 months)

Resultat

Profitiloss

Nettoomszming 31976 89622 118 737 96 229 139 574
Revenue

Resultat fer finansielle poster 2854 -6 489 2559 - 817 -13262
Profit/loss before financial itncome and

expenses

Resultat af finansielle poster -523 2092 1 866 2249 788
Net financials

Arets resultat 1 863 -2 906 3899 1357 -9 099

Net profitfloss for the year

Balance

Balance sheet

Balancesum 82 482 65 760 87476 74 105 67174
Balance sheet total

Egenkapital 38 479 36 720 39623 20 724 19 367
Equuy

Pengestremme
Cash flows

Pengestremme fra

Cash flows from

- dnfisaktivitet 21212 -8 204 -22 925 46 759 -77 807
- operaling acfrvifies

- mvestermgsaktivitet -1 883 -4 384 -1 789 -1 382 -1 524
- investing aclivities

- heraf investering 1 materelle
anlazgsaktiver -1354 -644 - 340 -421 -703

including invesiment in property,

plant and equipment
- finansieningsaktivitet 977 =322 28 000 390 - 526
- financing activities
Arets forskydning 1 likvider 20 306
Change 1n cash and cash equivalents for
the year

Antal medarbejdere 67 65 64 59 65
Number of employees

13 000 3286 45 767 -79 857

t

Nogletal s %

Ratios

Bruttomargin 40,3% 16,4% 12,9% 8,7% -2,4%
Gross margin

Overskudsgrad 8,9% -1,2% 2,2% -0,8% -9,5%
Profit margin

Afkastningsgrad 3,5% -9,9% 2,9% -1,1% -19,7%
Return on assets

Soliditetsgrad 46,7% 55.8% 45,3% 28,0% 28,8%
Solvency ratio

Forrentning af egenkapital 5,0% -7,6% 12,9% 6,8% -40,4%
Relurn on equity

Neogletallene er udarbejdet 1 overensstemmelse med definitioner 1 afsnittet om regnskabspraksis
The ratios have been prepared tn accordance with the defirutions under accounting policies

PRICEWATERHOUSE(COPERS 5
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Beretning
Review

Beretmng

Arsiapporten for selskabet (AET) for 2009 omfat-
ter alene 6 maneder, idet det er besluttet at omleg-
ge regnskabsaret til at felge kalenderaret. Arsrap-
porten er aflagt 1 overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder 1regn-
skabsklasse C Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar

Hovedaktivitet

AET specificerer, leverer, monterer og idriftsatter
energitekniske procesanlag baseret pa termisk ud-
nyttelse af de forskellige typer forekommende
biomasse AET baserer sine projekter pa egen en-
gineering, egne kernekomponenter og med indkeb
af produktionsarbejde og yderhgere komponenter
pa det internationale marked

Afsztning sker t1l eksportmarkedet primart 1 Vest
curopa og hidtll koncentreret om Tyskland og Ost-
rig, England og senest nu ogsé Frankrig og Italien

Udvikling i regnskabséiret

Udwviklingen 1 AETs aktivitet og indtjening har
veret som forventet Efter en periode uden vackst,
er der fra slutmingen af 2009 fuld udnyitelse af
AET's ressourcer Denne gode udvikling ventes at
fortsz:tte og tiltage 1 de kommende perioder

Omsaztningen for regnskabséret blev TDKK
31.976 Efter skat udger arsresultatet et overskud
pd TDKK 1 863 AET's egenkaputal udger pr 31
december 2009 TDKK 38 479

Arets resultat er efter omstzndighederne tilfreds-
stillende Manglende omsatning fra sterre projek-
ter har betydet, at ressourcerne 1 AET ikke har va-
ret fuldt udnyttet 1 pertoden AET's erfarne medar-
bejderstab er dog bevaret, og kapaciteten er derfor
intakt til de projektmuligheder, som forventes at
komme med lettelsen af finanskrisen

PRICEWHTERHOUSE(COPERS
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Review

The Annual Report of the Company (AET) for
2009 only covers 6 months as 1t was decided to
change the financial year to follow the calendar
year. The Annuval Report has been prepared in ac-
cordance with the provisions of the Danish Finan-
cial Statements Act applying to enterprises of re-
porting class C The Financial Statements have
been prepared according to the same accounting
policies as applied last vear

Main activity

AET designs, dehivers, erects and puts into opera-
tion process steam plants based on thermic use of
biomass of variable occurrence AET bases its pro-
Jjects on own engineering, own key components and
buys labour and additional components on the in-
ternational market.

Sales are effected to export markets, mamnly in
Western Europe and seo far with focus on Germany
and Austria, the United Kingdom and lately now
also France and Italy

Development in the year

The development in AET’s activity and earnings
has been as expected After a period with no
growth, the end of 2009 saw a full exploitation of
AET"s resources This positive development 1s ex-
pected to continue and inerease in the next periods

Revenue for the financial year reached DKK
31,976k. The profit for the year after tax amounts
to DKK 1,863k. At 31 December 2009, AET’s eg-
wity amounts to DKK 38,479k

The results for the year are satisfactory n the cir-
cumstances Lack in turnover from major projects
means that the resources in AET have not been
fully wsed during the period The experienced staff
at AET has thus remained more or less the same
during the period, and the capacity has been main-
tamned 1n order to exploit project possibilities await-
g an easement of the economic downturn




Beretning
Review

Udvikling 1 regnskabsaret (fortsat)

I slutningen af perioden og 1 1 kvartal 2010 er
medarbejderstaben gget Denne positive udvikling
ventes at forisatie.

I regnskabsaret er der afsluttet en seks maneders
availability test af anleegget, som AET har opfert 1
Wales, og som blev overleveret til kunden 1 oktober
2008 Testen viste en bemearkelsesvaerdl hoy radig-
hed pa 99,3 %, for hvailken AET modtog en bonus

AET har sammen med en partner en femarng kon-
trakt pd dnft og vedligeholdelse af anlagget ¢
Wales, et nyt forretningsomrade for AET Den op-
niede haje ridighed skyldes grundlzgpende AET's
velegnede teknolog: og kvaliteten i alle specifice-
rede komponenter, men viser ogsd AET's succes i
det nye forretmingsomidde - drift og vedligeholdel-
se af anleg,

I foraret 2009 blev der indgaet en betydelig kon-
trakt om levering af et nyt bijomasse kraftvarme-
vark med en stor fransk energikoncern Byggetiden
for dette anleg strazkker sig over mere end to r

I slutningen af regnskabsdret er der indgaet en be-
tydelig kontrakt om levering af et nyt kraftvaerk
med en itahensk privat ejet industrikoncern. Byg-
getiden for dette anleg strekker sig ligeledes over
lidt mere end to &r

Markedet

Anvendelse af vedvarende energt medfarer bedre
forsyningssikkerhed og mindre athengighed af 1m-
port af fossile brendsler fra politisk mindre stabile
omrader Der er et betydeligl forretmngspotentiale
og mange arbgydspladser 1 industrien for energitek-
nologt. Opforelse og drift af vedvarende energian-
leg (herunder dyrkning og levering af biomasse)
medfarer bade social og skonomisk udvikling af
tyndt befolkede og 1solerede regioner

PRICEWATERHOUSE(COPERS (G
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Development in the year (continued)

Staff has increased at the end of the period and in
the first three months of 2010. This positive devel-
opment 15 expected to continue

Dwing the financial year an availability test run-
ning for six months of the plant bwld by AET n
Wales was carried out The plant was handed over
to the custonter in October 2008 The test showed a
remarkable high availabdity of 99 3% for which
AET received a bonus

Together with a partner AET has a five-year con-
tract for the operation and maintenance of the plant
in Wales, which 1s a new business area for AET.
The high availability 1s basically a result of AET’s
qualified technology and the quality in all specified
components, but it also shows AET’s success in the
new business area — operation and maintenance of
plants.

In the spring of 2009, the Company concluded a
considerable contract on the delivery of a new
bromass CPH with a major French energy group
The construction period for this facility covers
more than two years.

At the end of the year an important contract on the
delivery of a new CPH with an Italian privately
owned industrial group The construction period for
this facility also covers more than two years

The market

The use of renewable energy implies better rehabal-
ity of supply and less dependency on import of fos-
sil fuel from politically less stable areas The indus-
try of energy technology has a great business po-
tential and many workplaces The erection and op-
eration of renewable power plants {including cult-
vation and delivery of biomass) result 1n both so-
cial and financial development of thinly populated
and 1solated regions




Beretning
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Markedet (fortsat)

Desuden medferer anvendelsen af vedvarende
energ! en reduktion af luftforureningen og emissio-
nen af drnivhusgas Der er efterhanden bred politisk
enighed om, at dette er en af verdens store udfor-
dringer

Konkret opleves en stor stigning s antallet af fore-
sporgsler pa anleg ul potentielle nye projekter, li-
gesom de grundlzggende skonomiske forudsat-
iunger for et rentabelt biomasse kraftvarmeanlag
lebende forbedres via politiske beslutninger 1 de
enkelte lande

Det vurderes, at markedet for AET's ydelser wil
have en positiv og kraftig vakstrate i adskillige ar
fremover

Udvikling

AET's teknologi er velfunderet og velfungerende.
AET's mange referenceanleg dokumenterer dette.
Tilfredse kunder er et fokusomride i AET

AET gennemfarer til stadighed udviklingsaktivate-
ter med henblik pd optimal udnyttelse af indhastede
driftserfaringer og videreudvikling af 1eknologien
Via disse udvikhingsaktiviteter forbedres sével vig-
tige kernekomponenter som de arbejdsprocesser,
der anvendes for at gennemfare projekterne

Stigende efierspergsel pa biomasse til energindnyt-
telse medforer, at nye leveranderer og nye ty-
per/arter biomasse tages 1 anvendelse Det medforer
nadvendig trlpasning af teknologien og justering af
processerne AET's valgte teknologi er grundlaeg-
gende meget velegnet til disse "nye” biomassety-
per

Kompetencer

AET fokuserer primart pa udvikling og vedlige-
holdelse af nedvendige kernekompetencer til sik-
ring af fortsat teknologisk forerstatus inden for om-
szzinmng af biomasse til energy, herunder muljekra-
vene hertil
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The market (continued)

Moreover, the use of renewable energy results in
reduced air pollution and emission of greenhouse
gas Gradually, there 1s a bioad majotity of politi-
cians that agree that this ts one of the world’s g
challenges

Specifically, a significant mcrease 1s seen mn the
number ol inquiries on plants for potential new
projects, just as the basic financtal conditions for a
profitable biomass CPH plant are continuously 1m-
praved via political decisions in the individual
countries

For many years to come the market for AET’s ac-
tivities is assessed to bring a positive and heavy
growth rate

Development

AET’s technology 1s well-founded and well-
functiomng AET’s many reference plants are a
documentatton of this Satisfied customers are one
of AET’s areas of focus

AET constantly carries on development activities
with a view to optimum exploitation of operating
experience and further development of technology
By means of these development activities impor-
tant core components as well as working processes
used for the projects are improved

An increasing demand for biomass for energy ex-
ploitation results in new suppliers, and new
types/kinds of biomass are put into use This neces-
sitates adaptation of technology and adjustment of
processes In general, the technology chosen by
AET 15 very suited for these “new” biomass types

Competencies

AET mainly focuses on the development and main-
tenance of necessary core components to ensure
continued technological leadership within sale of
biomass for energy, including the environmental
requirements 1n this respect.
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Kompetencer (fortsat)

Ligeledes fokuseres pa udvikling og vedligeholdel-
se af nedvendige kompetencer til sikring af en ef-
fektiv projektgennemforelse

AET er begunstiget af at have veret med tidligt og
har gennem teknisk succesrige projekter skaffet sig
et solidt og dnftmaessigt bredt reference- og erfa-
ringsgrundlag Dette grundlag udbygges lebende

Seerlige risici

1 en ordreproducerende virksomhed som AET, hvor
tilmed de enkelte kontrakter er blevet meget store 1
forhold til et &rs omsaetning, og hvor tidspunkter
for indgéelse af kontrakten for sé store investerin-
ger er meget vanskelig at forudse, er det ofie svaert
ai skaffe en lebende ordreindgang afstemt efter res-
sourcemuligheder En lengere periode uden til-
strazkkelige opgaver er en gkonomisk risitko Over-
belastning af ressourcerne eger fejlrsici og om-
kostninger.

AET har en vaekstsirategl, der gir ud pa bade at sge
omsxtningen, antallet af ordrer og antallet af med-
arbejdere. Nir denne veekststrategi er gennemfort,
vil de navnte risict veere reduceret

AET's pohtik med at holde sine kundeengagemen-
ter inden for referencedakkede teknologiomrader
og basere projektarbejdet p2 en stabil medarbejder-
stab 1 effektivt teamwork minumerer den teknolog:-
ske risiko pa kendte markeder

Den lange tid, som gennemferelsen af projekterne
streekker sig over, medferer en risiko for omkost-
ningsstigninger i form af pludsehge stigninger i
rivarepriger (specielt stal) og/etler prisen for ar-
bejdskraft

Valutarisiko forekommer stort set tkke, da AET
fortrinsvis keber og selger 1 euro

AET's rsiko ved pitagelse af kreditrisict soges mi-

nimeret ved lobende kreditvurdering af sterre kun-
der og leverandsrer
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Competencies (contimued)

Moreover, development and mamtenance of neces-
sary competencies to ensure efficient completion of
projects are pinpointed.

AET benefits from having been one of the first
companiées in this business and has obtained a
broad solid and operating basis of references and
experience This basis 1s extended continuously

Special risks

As AFET 1s an order producing company where the
indrvidual contracts have become very large com-
pared to one year’s revenue and where the date of
concluding contracts on such large imvestments 1s
very difficult to predict, 1t 1s often difficult to ob-
tamn a current inflow of orders that i1s coordinated
with the possibilities of resources A long period
without sufficient orders constitutes a financial
risk. Overloading of resources increases the risk of
errors and costs

AET has a growth strategy which involves mcreas-
g both revenue, the number of orders and the
number of employees When this growth sirategy
has been implemented, these risks will be reduced

AET’s policy to keep its customer engagements
within reference covered areas of technology and
base project work on stable employees n efficient
teamwork mimirises the technological nsk on
known markets

The long period mvolved in complefing projects
implies a risk of cost increases in the fortn of sud-
den increases in the prices of raw materials (par-
ticularly steel) and/or the price of labour.

Exchange exposure 15 more or less nonexistent as
AET mainly buys and sells mn EUR

AET’s exposure m connection with undertaking of
credit risks 1s attempted minimised through current
credit rating of major customers and suppliers
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Konkurrenthilledet

Konkurrentbilledet er dynamisk Der foregar lo-
bende en konsolidering blandt antallet af konkur-
renter Samtidig kommer der enkelte nye til, til-
trukket af vazkstpotentialet for udnyttelse af bio-
masse t1l encergiformal

De starre akterer 1 markedet synes at koncentrere
sig om et voksende marked for store, konventionel-
le kraftvaerker Disse eftersporges dels pga. et ha-
stigt voksende energibehov globalt, og dels fordi
der 1 bl a Vesteuropa 1 nogle &t har veeret investeret
for ldt 1 fornyelse af sidanne anleg

AET's produktprogram er ikke patentbeskyttet,
men i praksis beskyttet mod kopiering igennem
flere ars forfinet teknologisk optimering baseret pa
kompetent udnyttelse af indhastede driftserfaringer
Det er 1kke bare know how, men 1 hey grad know
why som det vigtigste. Det vurderes, at der er en
relativ ha) barriere mod indtrengen pd markedet,
idet der krazves erfarne specialister for en lang
rekke specialomrider plus en platform af egne vel-
fungerende referenceanlag

Fremtidsudsigter

AET's ydelser er velkendt og anerkendt 1 markedet,
og der opleves en stigende efierspargsel. Markeds-
positionen anses for stabil og komfortabel i et vok-
sende marked

Baseret pa ovenstiende redegerelse anses AET's
fremtidige forretmngsperspektiver at vaere gode
Indtjeningspotentialet forventes sget sammen med
AET's vazkstmuligheder 1 takt med, at markedspo-
tentialet 1 Vesteuropa eges, og adgangen fil finan-
siering normaliseres

Med udgangspunkt 1 ordrebeholdningen ved regn-
skabsarets afslutning og markedssituationen, ventes

der for 2010 en ganske betydehg vazkst i bdde om-
setning og driftsresultat 1 forhold tid de senere ar

PRICEWATERHOUSE(COPERS

1005276E0gSN49575

Competitors

The group of competitors 1s dynamic The competi-
tors are constantly being consolidated At the same
time, a few new competitors join the market at-
tracted by the growth potential for the use of bio-
mass for energy purposes

The large players on the market seem to concen-
trate on a growmg market for large, conventional
power plants These are in demand partly due to a
growing need for energy globally and partly due to
msufficient investments in such plants in Western
Europe for some years

AET’s product programme 1s not patent protected,
but i practice protected aganst copying through
many years of refined technological optimisation
based on competent use of operating experience
gatned It 1s not just “know how”, but to a high de-
gree “know why” which 1s the most important as-
pect It 1s assessed that there 15 a relatively high
barrier agamnst market penetration as experienced
specialists are required for a great many specialty
areas plus a platform of own well-functioming ref-
erence plants

Prospects

AET’s services are well-known and recogntsed on
the market and an mcreasing demand 1s expen-
enced The market position 1s considered stable and
comfortable on a rapidly growing market

Considering the above, AET's future business per-
spectives are considered good The earnings poten-
tial 1s expected to increase together with AET’s
growth potential as the market potential in Western
Europe increases and the access to financing 1s
normalised

On the basis of the order inflow at the end of the
financial year and the market situation, significant
growth s expected for 2010 1n both revenue and
operating results compared to 2009
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Begivenheder efter regnskabsérets afslutning

Der er efter regnskabets afslutning ikke indtruffet
handelser, som anfegter de anforte forventminger
ut AET's vekst og indtjening
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Subsequent events

No cvents materially affecting the expectations
stated in respect of AET’s growth and earnings
have occurred after the year-end closing




Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Aalborg Encrgie Technik a/s for
pertoden 1 juli - 31. december 2009 er udarbeydet
overensstemmelse med drsregnskabslovens be-
stemmelser for mellemstore virksomheder 1 regn-
skabsklasse C

Den anvendte regnskabspraksis er uandret 1 for-
hold til tidligere &r

Generelt om indregning og miling

Regnskabet er udarbejdet med udgangspunkt 1 det
historiske kostprisprincip

Indtegter indregnes 1 resultatopgerelsen 1 takt med,
at de indtjenes Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forphgtelser, der
males til dagsverd eller amortiseret kostpris End-
videre indregnes 1 resultatopgerelsen alle omkost-
ninger, der er atholdt for at opnd drets mdgjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som felge af =n-
drede regnskabsmeaessige sken af beleb, der tidlige-
re har veret indregnet 1 resultatopgerelsen

Aktiver indregnes 1 balancen, nar det er sandsyn-
hgt, at fremtidige akonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan miles palideligt

Forphgtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil frag
selskabet, og forpligielsens vardi kan males pihde-

ligt

Ved forste indregning males aktiver og forphigtel-
ser t1] kostpris Efterfalgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor
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Basis of Preparation

The Annual Report of Aalborg Energie Technik afs
for the pertod 1 July — 31 December 2009 has been
prepared n accordance with the provisions of the
Danish Financial Statements Act applying to me-
dinm-sized enterprises of reporting class C

The accounting pohcies applied remamn unchanged
from previous years

Recognition and measurement

The financial statements have been prepared under
the historical cost method

Revenues are recognised n the income statement
as earned Furithermore, value adjustments of fi-
nancial assets and habilities measured at fair value
or amortised cost are recognised Moreover, all ex-
penses incurred to achieve the earnings for the year
are recognised in the mcome statement, including
depreciation, amortisation, unpairment losses and
provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously
been recognised in the income statement

Assets are recognised mn the balance sheet when 1t
1s probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably

Liabiltties are recognised in the balance sheet when
1t 1s probable that future economic benefits will
flow out of the Company, and the value of the li-
ability can be measured reliably.

Assets and habilities are mitially measured at cost
Subsequently, assets and hiabilities are measured as
described for each item below
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Accounting Policies

Generelt om 1ndregning og maling (fortsat)

Visse finansielle aktiver og forphigtelser males t1l
amortiseret kostpris, hvorved der indregnes en kon-
stant effektrv rente over lebetiden Amortiseret
kostpris opgeres som oprindehig kostpris med fra-
drag af afdrag og tillieg/fradrag af den akkumulere-
de afskrivning af forskellen mellem kostprisen og
det nominelle beleb Herved fordeles kurstab og
-gevinst over lsbetiden

Ved indregnung og méling tages hensyn tl forudsi-
gelige tab og nisici, der fremkommer, inden arsrap-
porten aflegpes, og som be~ eller afkrafter forhold,
der eksisterer pa balancedagen

Som mélevaluta benyttes danske kroner Alle andre
valutaer anses som fremmed valuta

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes til trans-
akttonsdagens kurs Gevinster og tab, der opstdr pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pé betalingsdagen, mdregnes i resultat-
opgerelsen som en finansiel post

Tilgodehavender, gzld og andre monetare poster i
fremmed valuta, som 1kke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs mdregnes 1 resultatopgerelsen som en finan-
siel post, )T dog afsmittet regnskabsmessig afdek-
ning

PRICEWATERHOUSE(COPERS

1005276E0gSN49578

Recognition and measurement {continued)

Certain financial assets and lhiabilities are measured
at amortised cost, which involves the recogmtion of
a constant effective interest rate over the maturity
pertod Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nommal amount In this way,
caprtal losses and gains are allocated over the ma-
turity period

Recogmition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date

Danish kroner 1s used as the measurement cur-
rency All other currencies are regarded as foreign
currencies

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction Gains
and losses anising due to differences between the
transaction date rates and the rates at the dates of
payment are recogmsed tn financial mcome and
expenses m the mcome statement

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised 1n fi-
nancial income and expenses in the income state-
ment, however, see the section on hedge account-

mg
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Accounting Policies

Resultatopgerelsen
Nettooms=tning

Igangverende arbeyder for fremmed regning (en-
treprisekontrakter) vedrarende anlzg indregnes 1
takt med, at produktionen udferes, hvorved netto-
omstningen svarer hl salgsveerdien af arets udfor-
te arbejder (produktionsmetoden) Denne metode
anvendes, nir de samlede indtmgter og omkostmn-
ger pa entreprisekontrakten og ferdiggorelsesgra-
den pi balancedagen kan opgeres pilideligt, og det
er sandsynhgt, at de ekonomiske fordele, herunder
betalinger, vil tilgd selskabet

Nettoomsatningen ved salg af andre varer og ser-
viceydelser indregnes 1 resultatopgerelsen, safremt
levering og risikcovergang har fundet sted inden
reguskabsérets udgang

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget

Produktionsomkostninger

Produktonsomkostninger omfatter de omkostnin-
ger, der er medgdet til at opnd drets omsztning,
herunder materialer, andcl af lon og gager og fzl-
lesomkostninger samt afskriviinger Endvidere
indregnes resetvation til tab pa entreprisckontrak-
ter

Under produktionsomkostninger indregnes tillige
de udviklimgsomkostninger, der ikke opfylder krite-
rierne for mdregning 1 balancen samt afskrivining
pa aktiverede udviklingsomkostninger.

Salgsomkostninger

Salgsomkostninger omfatter omkostninger 1 form
af gager til salgs- og distributionspersonale, rekla-
me- og markedsforingsomkostmnger samt ande! af
fllesomkostninger og afskrivninger mv.
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Income Statement
Revenue

Contract work 1n progress concerning equipment ts
recogmsed at the rate of completion, which means
that revenue equals the selhng price of the work
completed for the year (percentage-of-completion
method) This method 1s applied when total reve-
nues and expenses mn respect of the contract and the
stage of completion at the balance sheet date can be
measured reliably, and it 1s probable that the eco-
nomitc benefits, mcluding payments, will flow to
the Company

Revenue from the sale of other goods and services
1s recognised in the income statement if delivery
and transfer of risk has been made before year end

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue for the year Cost comprises materrals,
share of wages and salaries and overheads and de-
preciation Furthermore, provision fer loss on work
1n progress 1s mcluded

Cost of sales also includes development costs that
do not qualify for recognition in the balance sheet
as well as amortisation of capitalised development
costs.

Selling expenses

Selling expenses comprise expenses for wages to
sales and distribution staff, advertising and market-
ing expenses and share of overheads and amortisa-
tion efc
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Accounting Policies

Administrationsomkostnmger

Admnistrationsomkostminger omfatter omkostnin-
ger ul ledelsen, det administrative personale, kon-
toromkostninger, andel af fellesomkostninger samt
afskrivninger myv

Finansielle poster

Finansielle indtzegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, samt tillzg og godtgerelse under acon-
toskatteordningen

Skat af drets resultat

Skat af frets resultat, som bestdr af &rets aktuelle
skat og &rets udskudte skat, mdregnes 1 resultatop-
gerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
dei kan henferes til egenkapitaltransaktioner.

Zndring 1 udskudt skat som felge af zndringer
skattesatser indregnes 1 resultatopgerelsen

Balancen
Udviklingsprojekter

Omkostninger pd udviklingsprojekter omfatter ga-
ger, afskrivninger og andre omkostninger, der di-
rekte og indirekte kan henfores til selskabets udvik-
lingsaktiviteter

Udvikhingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstrekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed 1 virksomheden
kan pAvises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anlzgsaktiver, sAfremt der er tilstrack-
kehig sikkerhed for, at kapitalvaerdien af den frem-
tidige indtjening kan dekke produktions-, salgs- og
admimistrationsomkoestninger samt selve udvik-
lingsomkostningerne
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Admmstrative expenses

Admnistrative expenses comprise expenses fot
Management, admnistrative staff, office expenses,
share of overheads and depreciation, etc

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments, as
well as extra payments and repayment under the
on-account taxation scheme

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year The tax attributable to
the profit for the year 15 recognised in the income
staternent, whereas the tax attributable to equity
transactions 1s recognised drrectly in equity

Any changes in deferred tax due to changes to tax
rates are recognised m the income statement

Balance Sheet

Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or mdi-
rectly attributable to the Company’s development
activities

Development projects that are clearly defined and
identifiable and in respect of which technical feasi-
bulity, sufficient resources and a potential future
market or development opportunity in the enter-
prise can be demonstrated, and where 1t 1s the in-
tention to manufacturc, market or use the project,
are recognised as intangible assets. This applies 1f
sufficient certamnty exists that the value in use of
future earntngs can cover cost of sales, distribution
and admumstrative expenses mnvolved as well as the
development costs
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Accounting Policies

Udwvikhingsprojekter, der ikke opflylder kriterierne
for indregning 1 balancen, indregnes som omkost-
ninger 1 resultatopgerelsen, 1 takt med at omkost-
mingerne afholdes

Aktiverede udviklingsomkostminger méles ti kost-
pris med fradrag af akkumulerede af- og nedskriv-

ninger eller genindvindingsvaerdi, sifremt denne er
lavere

Udvildingsprojekter (fortsat)

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggarelsen linezert over den pe-
riode, hvori udvikiingsarbejdet forventes at frem-
bringe skonomiske fordele Afskrivmingspenoden
udger dog maksimalt 5 Ar.

Materielle anlzegsaktiver

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktrvet er klart til at blive taget s brug

Afsknivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lmceart
over aktivernes forventede brugstid, der udger

3-54r
5 &r

Andre anlzg, driftsmateriel og inventar
Indretning af lejede lokaler

Afskrivninger indregnes 1 resultatopgerelsen under
henholdsvis produktions-, udviklings-, salgs- og
admimistrationsomkostninger

Aktiver med en kostpris pi under DKK 12 300
omkostningsfores 1 anskaffelsesaret

Kapitalandele i joiat venture

Kapitalandele 1 joint venture indregnes og males
efter den indre vardis metode
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Development projects that do not meet the criteria
for recognition n the balance sheet are recognised
as expenses n the mcome statement as incurred

Capntahised development costs are measured at cost
less accumulated amortisation and imparrment
losses or at a lower recoverable amount

Development projects (continued)

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basts
over the period of the expected economuc benefit
from the development work, but not exceeding 5
years

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any accu-
mulated impawrment losses

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset 1s ready for use

Depreciation based on cost reduced by any residual
value 1s calculated on a straight-line basts over the
expected useful lives of the assets, which are

Other fixtures and fittings,
tools and equipment
Leasehold

3-5 years
5 years

Depreciation 1s recognised 1n the profit and loss
account under production, development, sales and
administrative expenses respectively

Assets costing less than DKXK 12,300 are expensed
m the year of acquisition

Investments in joint venture

Investments n joint venture are recognised and
measured under the equity method
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Accounting Policies

I balancen wdregnes undet posten "Kapitalandele |
Jomnt venture” den forholdsmessige ¢jerandel af
virksomhedernes regnskabsmassige mdre vard:
opgjort med udgangspunkt 1 dagsverdien af de
identtficerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleg af ureahserede
koncerninterne avancer eller tab og med tilleeg af
resterende veerdi af positiv {orskelsvacrd: (good-
will) og fradrag af en resterende negativ forskels-
veerd: {negativ goodwall)

Kapitalandele i joint venture (fortsat)

Den samlede nettoopskrivning af kapitalandele 1
Jomt venture henlegges via overskudsdisponerin-
gen til "Reserve for neftoopskrivung efier den -
dre verdis metode” under egenkapitalen Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapttalbevegelser i
Jjoint venturet

Joint venture med negativ regnskabsmassig indre
vaerdi indregnes tif DKK 0. Har moderselskabet en
retshg eller en faktisk forpligtelse til at deekke virk-
somhedens underbalance, indregnes en hensat for-
phgtelse hertil

Nedskrivning af ankegsaktiver

Den regnskabsmassige vaerdi af anlagsaktiver
gennemgds arligt for at afgere, om der er indtruffet
vaerdiforringelse ud over det, som udtrykkes ved
afskriviing Hvis dette er ulfeldet, nedskrives t1
den hojeste vaerd: af nettosalgsprisen og kapital-
veerdien. Er det ikke muligt at fastsaette en gemind-
vindmgsvard: for det enkelte aktiv, vurderes akti-
verne samlet 1 den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastsattes en pal-
delig genindvindingsvard:
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The items “[nvestments in joint venture” in the bal-
ance sheet mclude the proportionate ownership
share of the net asset value of the enterpnises caleu-
lated on the basis of the fair values of 1dentifiable
net assets at the ime of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of any remarmning value of
positive differences (goodwilil) and deduction of
any remaining value of negative differences {nega-
tive goodwall)

Investments in joint venture (continued)

The total net revaluation of mnvestments n jomnt
venture 1s transferred upon distribution of profit to
“Reserve for net revaluation under the equity
method" under equity. The reserve 1s reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidiaries
and associates

Joint ventures with a negative net asset value are
recognised at DKX 0 Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise 1s recognised in
provisions.

Impairment of fixed assets

The carrying amounts of fixed assets are reviewed
on an annual basis to determine whether there has
been any impatrment other than that expressed by
amortisation and depreciation. If so, the assets are
amorfised and depreciation to the higher of net sell-
ing price and value 1n use. Where a recoverable
amount cannot be determined for the indrvidual
asset, the assets are assessed 1n the smallest group
of assets for which a reliable recoverable amount
can be determmed based on a total assesstent
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Regnskabspraksis

Accounting Policies

Varcbeholdninger

Varcbeholdninger méles til kostpris efter FIFO-
metoden eller nettoreahsationsvardi, hvis denne er
lavere Nettorealisationsverdien for varebehold-
ninger opgeres t1l det belob, som forventes at kun-
ne indbringes ved salg t normal drift med fradrag af
salgs- og ferdiggerelsesomkostninger. Nettoreal:-
sationsvardien opgeres under hensyntagen til om-
settelighed, ukurans og udvikling | forventet salgs-
pris

Kostpris for reservedele omfatter kebspnis med til-
lazg af hjemtagelsesomkostninger

Tilgodehavender

T:lgodehavender indregnes 1 balancen t1l amortise-
ret kostpris, hvilket 1 al vaesenthghed svarer til pa-
lydende veerdi Der nedskrives til imedegielse af
forventede tab

Igangveerende arbejder for fremmed regning

Igangvecrende arbeyder for fremmed regning males
til salgsvaerdien af det udferte arbejde opgjort pd
grundlag af ferdiggorelsesgraden Fardiggerelses-
graden opgores som andelen af de aftholdte timer 1
forhold t1l det forventede samlede timeforbrug Nar
det er sandsynligt, at de samlede kontraktomkost-
ninger vil overstige de samlede indtzgter pi en
kontrakt, indregnes det forventede tab 1 resultatop-
garelsen

Nir salgsveerdien tkke kan opgeres palideligt, ma-
les salgsvardien t1l medgiede omkostninger eller
en lavere nettorealisationsvacrdi

Forudbetalinger og modtagne acontobetalinger fra-
gir 1 salgsverdien De enkelte kontrakter klasstfi-
ceres som tilgodehavender, ndr nettovardien er
positiv, og som forpligtelser, nir nettoverdien er
negatty

Omkostrunger 1 forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes 1 resultatopgerel-
sen 1 takt med, at de afholdes
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Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value The net
realisable value of inventories 1s calculated at the
amount expected to be generated by sale in the
process of normal operations with deduction of
selling expenses and costs of completion The net
realisable value 1s determined allowing for market-
ability, obsolescence and development in expected
sales sum

The cost of spare parts equals fanded cost

Receivables

Recervables are recogmised in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made

Contract work in progress

Contract work m progress 1s measured at the sell-
ing price of the work performed calculated on the
basis of the stage of completion The stage of com-
pletion 1s measured by the proportion that the hours
used to date bear to the estimated total hours
Where it 1s probable that total contract expenses
will exceed total revenues from a contract, the ex-
pected loss 1s recognised as an expense in the n-
come statement.

Where the selling price cannot be measured reha-
bly, the selling price 15 measured at the lower of
expenses incurred and net realisable value

Prepayments and payments received on account are
set off against the selling price The individual con-
tracts are classified as receivables when the net
selling price 15 positive and as liabilities when the
net selling price 15 negative

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
incurred
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Regnskabspraksis

Accounting Policies

Periodeafgreensningsposter

Periadeaflgraznsnungsposter opfart som aktiver om-
fatter atholdte forudbetalte omkostninger vedre-
rende husleje, forsiknngspramier, abonnementer
0og renter

Egenkapital

Udbyrte

Udbytte, som ledelsen foreslar uddelt for regn-
skabséret, vises som en s@rskilt post under egenka-
pitalen

Egne kapitalandele

Kebssummer for egne aktier indregnes som et fi-
nansielt anlacgsaktiv Et beleb svarende t1] kostpri-
sen omkiassificeres fra overfort resultat til reserve
for egne aktiver under egenkapitalen

Udbytte af egne aktier indregnes direkte 1 egenka-
pitalen under overfort resultat

Hensatte forpligtelser

Hensatte forphigtelser indregnes, nar selskabet som
falge af en begivenhed mdtruffet senest pa balan-
cedagen har en retslig eller faktisk forphgtelse, og
det er sandsynhgt, at der ma afgives eakonomiske
fordele for at indfri forpligtelsen

Andre hensatte forpligtelser omfatter garantifor-
pligtelser tii udbedring af arbejder inden for garan-
tiperioden pa normalt 1-2 &r. De hensatte forplig-
telser méles og indregnes pa baggrund af erfarin-
gerne med garantiarbejder

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af atle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdr af
aktiver og forpligtelser.
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Prepayments

Prepayments comprise prepaid expenses concern-
Ing rent, insurance premiums, subscriptions and
interest

Equity

Dividend

Dividend distribution proposed by Management for
the year 1s disclosed as a separate equity 1tem

Treasury shares

Purchase prices for treasury shares are recogmsed
as a fixed asset investment An amount equalling
the cost is reclassified from retamned earnings to
reserve for treasury shares under equity

Dividend on treasury shares 1s recogmised directly
in equity under retained earnings

Provisions

Provisions are recogmsed when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive ob-
ligation and 1t 1s probable that economic benefits
must be given up o settle the obligation

Other provisions include warranty obligations in
respect of repair work within the warranty period
of usually 1-2 years Provisions are measured and
recognised based on experience with guarantee
work

Deferred tax assets and liabihties

Deferred tax 1s recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and habilities
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Regnskabspraksis

Accounting Policies

Udskudt skat males pa grundlag af de skatteregler
og skallesatser, der med balancedagens lovgiviung
vil veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. [ de tilfzlde, hvor opgerelse
af skattevaerdien kan foretages efter alternative be-
skatmingsiegler, méales udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forphgtelsen

Udskudte skattcaktiver, herunder skattevaerdien af
fremferselsbherettigede skattemaessige underskud,
mdles til den veerdi, hvortil aktivet forventes at
kunne reahiseres, enten ved udbigning 1 skat af
fremtidig indtjening eller ved modregning 1 ud-
skudte skattcforphgtelser.

Udskudte skatteaktiver og -forpligtelser presente-
res modregnet mden for samme juridiske skatteen-
hed

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forphigtelser
indregnes 1 balancen med det belab, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere irs skatte-
pligtige indkomster. Skattetilgodehavender og
-forphgtelser presenteres modregnet 1 det omfang,
der er legal modregningsadgang, og posterne for-
ventes afregnet netto eller samtidig.

Gzldsforpligtelser

Fastforrentede l&n som realkreditlin og lan hos
kreditinstitutter indregnes ved Knoptagelsen til det
modtagne provenu med fradrag af aftholdte transak-
tionsomkostnunger. I efterfalgende perioder males
lanene 1l amortiseret kostpris, saledes at forskellen
mellem provenuet og den nominelle veerdi indreg-
nes 1 resultatopgerelsen som en renteomkostning
over laneperioden

Pvnge geldsforpligtelser méles til amortiseret

kostpris, der 1 al vaesenthghed svarer til nominel
vardi
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Deferred tax 15 measured on the basis of the tax
rules and tax rates that will be effTective under the
legislation at the balance sheet date when the de-
ferred tax 1s expected to crystallise as current tax.
In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax 1s measured on the basis of the intended usc of
the asset and settlement of the iability, respec-
tively

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset 15 expected to be realised, either by
elimmation 1n tax on future earnings or by set-off
agamst deferred tax liabilities.

Deferred tax assets and habilities are offset within
the same legal tax entity

Current tax receivables and liabilities

Current tax recervables and habilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expecied taxable income for the
year adjusted for tax on taxable incomes for prior
years Tax recewvables and habilities are offset if
there 1s a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously

Debts

Fixed-mterest loans, such as mortgage loans and
loans from credit institutions, are recognised -
tially at the proceeds received net of transaction
expenses incurred Subsequently, the loans are
measured at amortised cost, the difference between
the proceeds and the nominal value 1s recogmised as
an interest expense mn the income stlatement over
the loan period

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Accounting Policies

Pengestromsopgerelsc

Pengestremsopgerelsen viser selskabets penge-
stramme for dret opdelt pa drifts-, investerings- og
finansicringsaktsvitet, irets forskydmng 1 hkvider
samt selskabets likvider ved &rets begyndelse og
slutning

Pengestrem [ra driftsaktvitet

Pengestrem fra drifisaktiviteten opgeres som arets
resultat reguleret for &ndring t driftskapitalen og
ikke kontante resultatposter somn af- og nedskriv-
minger og hensatte forpligtelser. Driftskapitalen
omfatter omsetningsaktiver minus kortfristede
gzldsforphgtelser eksklusive de poster, der indgér
likvider

Pengestroam fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestremme fra keb og salg af immaterielle, ma-
tertelle og finansielle anlegsaktiver

Pengestram [ra finansieringsaktivitet

Pengestrom fra finansiermgsaktiviteten omfaiter
pengestremme fra optagelse og tilbagebetaling af
langfristede geldsforpligtelser samt ind- og udbeta-
hinger til og fra aktionarerne

Likvider

Likvide midler bestar af posterne "Likvide behold-
ninger” under omsatnngsaktiver med fradrag af
indestéende 1 pengeinstitutter, der er stillet til sik-
kerhed for afgivne garantier sami kortfnistet gald
til kreditinstitutter

Pengestromsopgerelsen kan 1kke udledes alene af
det offentliggyorte regnskabsmateriale
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Cash Flow Statement

The cash flow staternent shows the Company’s
cash flows for the vear broken down by operating,
mvesting and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the year

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes 1n working capital and non-cash operating
items such as depreciation, amortisation and 1im-
pairment losses, and provisions Working capital
comprises current assets less short-term debt ex-
cluding ritems mcluded n cash and cash equiva-
lents

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and i hand" less deposits in banks which are
pledged as secunity for guarantees and short-term
debt to credit instituttons

The cash flow statement cannot be immediately

- derived from the published financial records
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Farklaring af negletal Explanation of financial ratios

Resultat for finansielle poster x 100

Overskudsgrad =
Nettoomsztning
Profit before financiralsx 100
Profit margmn =
Revenue
Afiastningsgrad - Resultat for finansielle poster x 100

Samledeaktiver
Profit before financialsx 100

Total assets

Return on assets =

Egenkapital ultimox 100

Soliditetsgrad =
Samledeaktiver
Equaty at year end x 100
Solvency ratio =
Total assels

Arets resultatx 100
Gennemsnitlig egenkapital
Net profit for the year x 100

Forrentning af egenkapital =

Refurn on equuty = p >
verage equi
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Resultatopgerelse 1. juli - 31. december
Income Statement 1 July - 31 December

2009 2008/09

DKK DKK

(6 mdr ) (12 mdr)

(6 montins) {12 maonths)

Nettoomsaztning 31976275 89 621 851
Revenue
Produktionsomkostninger -19 098 462 =74 887 474
Cost of sales
Bruttoresuliat 12 877 813 14 734 377
Gross profitioss
Salgsomkostninger -3 989 826 -8 278 756
Selling expenses
Administrationsotnkostninger -6 034 445 12944915
Adminisirative expenses
Resultat for finansielle poster 2 853 542 -6 489 294
Profit/loss before financial income and expenses
Indt=gt af kapitalandele 1 Joint venture efter skat 265464 1652178
Income from investments wn foint venture after tax
Finansielle indtagte: 233 480 1 808 930
Finaneral tncome
Finansielle omkostmnger -1 022 049 -1 369 462
Fmancial expenses
Resultat for skat 2 330437 -4 397 648
Profitidoss before tax
Skat -467 926 1491750
Tax on profitioss for the year
Arets resultat 1862 511 -2 905 898
Net prafitioss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Reserve vedrerende nettoopskrivning efter den indre veaerdis
metode -762 811 1652178
Reserve for net revaluation under the equity method
Overfort resultat 2 625322 -4 558 076
Retatned earnings

1862 511 -2 905 898
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets Note 31/12 2009 30/6 2009
DKK DKK

Ferdiggjorte udviklingsprojekter 5342 629 3501012
Completed development projects
Udwviklingsprojekter under udforelse 889614 2701729
Develapment prajects in progress
Immatericlie anleegsaktiver 3 6232243 6202 741
Intangible assets
Andre anleg, drifismateriel og inventar 1141738 757 874
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 664 385 0
Leasehold
Materielle anlxegsaktiver 4 1806123 757 874
FProperty, plant and equipment
Kapitalandele 1 joint venture 5 895 560 1761 423
Investinents i joint venture
Egne akuer 5 372940 321 500
Treasury shares
Deposita 5 390 538 391537
Deposits
Finansielle anlmgsaktiver 1659038 2474 460
Fixed asset mmvestments
Anlsegsaktiver 9 697 404 9 435075
Fixed assets
Varebeholdninger 6 650 109 800 568
Inventorles
Tilgodehavender fra salg og tjenesteydelser 3902 502 9 158 587
Trade recelvables
Igangvarende arbejder for fremmed regning 1 595 000 317717
Contract work in progress
Andre tilgedehavender 1164 556 1 098 997
Other recewvables
Selskabsskat 2 0 39750
Corporation tax
Periodeafgrensmngsposter 924 868 667 114
Prepayments
Tilgodehavender 7 586 926 11 282 165
Receivables
Likvide beholdninger 64 548 006 44 241 793
Cash at bank and in hand
Oms=ztnngsaktiver 72 785 041 56 324 526
Current assety
Aktiver 82 482 445 65 759 601
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver

Liabilities and equity ' Note 31/12 2009 30/6 2009
DKK DKK

Selskabskapital 6 164 300 6 164 300

Share capial

Reserve for nettoopskrnivning efter den indre vardis metode 788 656 1 654 519

Reserve for net revaluation under the equity method

Reserve for egne aktier 372940 321 500

Reserve for own shares

Overfort resultat 31153243 28 579 361

Retamed eai nings

Egenkapital 7 38479139 36 719 680

Equty

Henszttelse til udskudt skat 2 2113000 1581 000

Frovision for deferred tax

Andre hensatte forpligtelser 8 1577 508 2830159

Other provisions

Hensatte forphgtelser 3 690 508 4 411 159

Provision

Ansvarlig tinekapital 13 000 000 13 000 000

Subordingted loan capital

Langfristede gzldsforpligtelser 9 13 000 000 13 000 000

Long-term debt

Igangvaerende arbejder for fremmed regming 13 573 000 0

Contract work in progress

Leveranderer af varer og Yenesteydelser 7 180 142 3628111

Trade payables

Anden gzld 6 559 656 8 000 651

Other pavables

Kortfristede geeldsforphgtelser 27312798 11628 762

Short-term debt

Galdsferphigtelser 40 312 798 24 628 762

Debt

Passiver 82 482 445 65 759 601

Liabiliies and equity

Eventualposter og evrige skonomiske forpligtelser 10

Contingent assets, hahilinies and other financial obligations

Medarbejderforhold 11

Staff’

Nertstdende parter og ejerforhold 12
Related parties and ownership -
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Pengestremsopgerelse
Cash Flow Statement

Aiets resultat

Net profit/loss for the year
Regulermger
Adustments

ZAndrng 1 duftskapital

Change in working caprtal

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and

expenses

Renteindbetalinger og hgnende
Financial income

Renteudbetalinger og hgnende
Fmancial expenses

Pengestromme fra ordinser drift
Casht flows from erdinary activities
Belalt/modtaget selskabsskat, netto
Corparation tax paid, net
Pengestromme fra driftsaktivitet
Cash flows from operating activities

Tilgang af immaterielle anlegsaktiver
Addition of intangible assets

Keb af materielle anlaeegsaktiver

Purchase of property, plant and equipment
Keb/salg af finansielle anlegsaktiver
Frxed asset investmernts made and sold
Investering 1 Jomt venture

Investment tn joint venture

Pengestramme fra investerigsaktivitet
Cash flows from investing activities

Kb og salg af egne aktier

Purchase of treasury shares

Udbytte fra jomnt venture

Dividend from jomnt venture

Pengestramme fra finansieringsaktivitet
Cash flows from financing activities

Aindnng i likvider

Change in cash and cash equivalents
Likvider 1 juli

Cash and cash equivalents at 1 July
Zndring 1 deponerede midler
Adustments of deposits

Likvider 31. december

Cuash and cash equivalents at 31 Decemnber

PRICEWATERHOUSE(COPERS (@

1005276E0gSN49591

Note 2009 2008/09
DKX DKK
[ 862511 -2 905 898
13 1 797 307 -1 898 506
14 18237333 -3 678 521
21 897 151 -8 482 925
233 480 1 808 930
-1022 049 -1 369 462
21 108 582 -8 043 457
103 824 - 251 001
21212 406 -8 294 453
- 529 687 -3 705 017
-1 354 341 -643 587
1000 71 791
0 - 106 904
-1 883 028 -4 383 717
-51 440 -321 500
1028 275 0
976 835 - 321500
20 306 213 -12 999 675
384703068 38 940 979
-28 948 550 12 529 064
15 29828031 38 470 368
26




Noter til Arsrapporten
Notes to the Annual Report

1 Nettoomsztning
Revenue

Geografiske markeder
Geographcal segments
Indland

Domestic market

Udland

Exports

2 Skat
Tax

Saldo 1 juli

Balance at 1 July

Regulening vedrerende tidligere ar
Correction regarding prior years
Modtaget/betalt skat vedrorende tidligere &r
Tax receved/paid regarding priov years

Betalt acontoskat 2009

Paud tax on account 1n 2009

Skat af arets resultat

Tax on profit/loss for the year

Saldo 31. december
Balance at 31 December
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2009 2008/09
DKK DKK
{6 mdr ) (12 mdr)
6 months) (12 nionths}
2 854234 61055516
29122 041 28 566 335
31976275 89 621 851
Skat af arets
Skyldig skat Udskudt skat resultat
Tax due Deferred tax Tax on
profitfloss for
the year
DKK DKK DKK
-39 750 i 581 000
64 074 -64 074
-13 324
-11 000
0 532 000 532 000
0 2113 000 467 926
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Noter til arsrapporten
Notes to the Annual Report

2 Skat (fortsat)
Tax (continued)

Udskudt skat er afsat ined 25% svarende t1l den aktuclle skattesats, og kan specificeres siledes
A provision of 25% has been made regarding deferred tax which equals the curient tax rate and which 1

specified as follows
31/12 2009 30/6 2009

DKK DKK
Immaterielle anleegsaktiver 1558 000 1551 000
Intangtbel assets
Materielle anlegsaktiver -446 000 -466 000
Property, plant and equipment
Garantiforpligtelse -394 000 0
Guarantee commitment
Skattemassigt underskud til fremforsel -3 054 000 -708 000
Tax loss carry-forward
lgangvaerende arbejder for fremmed regning 4 470 000 1237 000
Contract work in progress
@vrige -33 000 -33 000
Other

2101 0090 i 581 000
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Noter til Arsrapporten
Notes to the Annual Report

3 Immaterielle anlagsaktiver
Intangible assets

Kostpris 1 juli

Cost at I July

Tilgang 1 drets leb
Additions for the year
Overfarsler 1 arets lob
Transfers for the year

Kostpris 31 december
Cost at 31 December

Ned- og afskrivninger 1 juh

Imparment losses and amortisation at 1 July
Arets afskrivninger

Amortisation for the year

Ned- og afsknvnunger 31 december
Impairment lasses and amortisation at 31 December

Regnskabsmezessig vaerdi 31, december
Carrying amount at 31 December

Afskrives over
Amortised over

Af- og nedskrivninger af immaterielle anlegsaktiver er
omkostnungsfert under folgende poster
Impairment losses and amortisation of intangible assets are

recogmized i the following ttems
Produkttonsomkostninger

Cost of sales
Udwviklingsomkostninger
Development expenses
Salgsomkostninger

Selling expenses
Admimstrationsomkostninger
Admnistrative expenses
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Faerdig- Udviklings-
gjorte projekiel
udvikiings- under
projekter udferelse
Completed Development
development projects i
projects progress
DKK DKK
9197 196 2701 729
0 529 687
2 341 802 -2 341 802
11 538 998 8B0 614
5696 184 0
500 185 0
6196 369 0
5342 629 882 614
5 ar -
5 years -
2009 2608/09
DKK DKK
{6 mdr} {12 mdr )
(6 nionths) (42 months)
259319 508 441
23729 64 299
80 497 166 520
136 640 286 211
500 185 1025471
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Noter til Arsrapporten
Noftes to the Annual Report

4  Materielle anlzegsaktiver
Property, plant and equipnient

Kostpris 1 juli

Cost at 1 July
Tilgang 1 arets leb
Additions for the year
Afgang drets lob
Dusposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afsknviunger 1 juli

Impairment losses and depreciation at 1 July

Arets afskrivninger

Depreciation for the year

Tilbageferte ned- og afskriviinger pé athendede aktiver

Reversal of umpenrment and depreciation of sold assets

Ned- og afskriviinger 31 december
Impairment losses and depreciation at 31 December

Regnskabsmsmssig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over
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Andre
anleg,
driftsma- Indretning af
lejede lokaler
tertel og
inventar
Other
fixtures and
fittings, Leasehaold
tools and
equipment
DKK DKK
6 484 454 0
667 047 687 294
-11 724 0
7139777 687 294
5 726 581 0
283 182 22 909
-11 724 0
5998 039 22 909
1141 738 664 385
3-5&r
3-5 years
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4 Materielle anlaegsaktiver (fortsat)
Property, plant and equipment (continued)

Af- og nedskrivninger af materielle anlegsaktiver er
omkostningsfert under felgende poster

Impairment losses and depreciation of property, plant and
equipment are recogmzed in the followmng items
Produktionsomkostninger

Cost of sales

Udviklingsomkostninger

Development expenses

Salgsomkostninger

Selling expenses

Admimstrationsomkostunger

Admimstrative expenses

PRICEWATERHOUSE(COPERS

1005276E0gSN49596

2009 2008/09
DKK DKK
(6 mdr) (12mdr}
{6 monihs) {12 months}
158 692 326 9438
14 521 41 347
49 261 107 079
83617 184 045
306 091 659 419
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5 Finansielle anlzgsaktiver

Fixed asset investments Kapitalandele Egne aktien Deposita

1 Joutt ventuie

Investmenis tn Chwa shaies Deposits

ot venture

DKK DKK DKK
Kostpris 1 jult 106 904 321 500 391 538
Cost at 1 July
Arets tilgang 0 51 440 0
Addittons for the year
Arets afgang 0 0 -1 000
Dusposals for the year
Kostpris 31 december 106 904 372 940 390 538
Cost at 31 December
Opskrivinger 1 jub 1654 519 Q 0
Revaluations at 1 July
Valutakursregulenng -103 052 0 0
Exchange adiustment
Udbytte -1 028275 0 0
Drvidend
Arets resultat 265 464 0 0
Net profit/loss for the year
Opskrivninger 31 december 788 656 0 0
Revaluations at 31 December
Regnskabsmessig veerdi 31. december 895 560 372 940 390 538
Carrying amount at 31 December
Kapitalandele 1 jont venture specificeres sdledes
Investments in joint ventures 15 specified as follows
Selskabs- Stemme- og

Navn Hjemsted kapital gjerandel

registered Votes and
Name office Share capital ownership

GBP
Western Biomass Operating Company
Limuited Bristol, UK 25 000 50%
PRICEMAIERHOUSF(QOPERS 32
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31/12 2009 30/6 2009
PKK DKX
6 Varebcholdnimger
Inventories
Reservedele 650 109 800 568
Spare pai is
650 109 800 568
7 Egenkapital
Equuty
Reserve
vedrarende
nettoopskriv-
ning efter den
Selskabs- indre vaerdis Reserve for Qverfort
kapital metode egne aktier resultat [ alt
Share capital Reserve under Reserve for Retained Total
the equty own shares earnmgs
method
DKK DKK DKK DKK DKK
Egenkapital 1 juli 6 164 300 1654 519 321 500 28 579 361 36 719 680

Equity at 1 July

Valutakursregulering

vedrerende joint venture -103 052 -103 052
Exchange adjustments

relating to joint venture

Kab af egne aktier 51440 -51 440

Own shares

Arets resultat -762 811 2625322 1862511
Net profit/loss for the year

Egenkapital 31.
december 6 164 300 788 656 372 940 31153243 38 479 139
Equity at 31 December

Selskabskapitalen bestir af 61 643 aktier 4 nominelt DKK 100 Ingen aktier er tillagt seerlige
rettigheder

The share caputal consists of 61,643 shares of a nonunal value of DKK 100 No shares carry any special
rights
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8 Andre hensatte forphigtelser

Other provisions

Selskabet stiller en garant: pa markedsvilkér efier aflevering af et anleg Belsbet hensattes baseret

pa tidligere erfaring

The Company provides a warranty at mavket terms after delrvery of a plant The provision is based on

Pl eVIOUs experience

Garantiforpligtelse | juli
Warranty obligation at | July
Tilgang 1 dret

Additions for the year
Anvendt 1 dret

Used during the year
Tilbagefart 1 aret

Reversal duning the year

Garantiforphgtelse 31, december
Warranty obligation at 31 December

PRICOATERHOUSE(COPERS

1005276E0gSN49599

31412 2009 30/6 2009

DKK DKK

2 830 159 0

0 2830159

-1 252 651 0

0 0

1577 508 2 830 159
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9 Langfristede galdsforphgtelser
Long term debt

Afdrag, der forfalder inden for 1 &r, er opfart under kortfristede gaeldsforphgtelser @vrige
forphigtelser er indregnet under langfristede geldsforpligtelser
Payments due within I year aie recogmsed 1n short term debt Other debt1s recogmsed m long-term debt

Ansvarlig lnekapital
Subordinate debt

Inden for 1 &r 0 0
Within 1 year

Mellem 1 og 5 &r 13 000 000 13 000 000
Between I and 5 years

Efter S &r 0 0
After 5 years

13 000 000 13 000 600

Det af Mezzanin Kapital a/s ydede 1an stir i tilfzelde af konkurs eller tvangsakkord, for s& vidt angér
restgaeld og eventuelle ikke erlagte renter pd lanet, tilbage for debitors evrige kreditorer, dog bortset
fra de 1 konkurslovens § 98 anforte krav Lénet kan dog opsiges af Mezzanin Kapital a/s 1 visse
telfalde

In the event of bankruptcy or composition the loan granted by Mezzamn Kapital a/s, as far as remaimng loan
and posstble unpaid interest on the loan 1s concerned, will be subordinated 1n relation to other creditors,
apart from the claims stated in Section 98 of the Danish Bankruptcy Act However, in certain cases the loan
can be termunated by Mezzamn Kapital als
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31/12 2009

30/6 2009

DKK

10 Eventualposter og ovrige skonomiske forphgtelser
Contingent asvets, iabthiies and other finanuial obligations

1.eje- og leasingkontrakter
Rental agreements and leases

Leje- leasingforphgtelser 916 000

NKK

878 000

Lease- and remtal obligations

Bank og forsikringsgarantier
Banik and insurance gnarantees

Bank og forsikringsgarantier stillet overfor selskabets kunder 38259 094

10 004 066

Bank and insurance guarantees furnished to the Company's customers

Likwider deponeret til sikkerhed for bankgarantier 34719975

5771425

Cash at bank and cash in hand depostted as security for bank
guarantees

Ved udfarelse af entreprisekontrakter deltager selskabet i konsortiesamarbejde med solidarisk

hafielse

In connecitron with the performance of construction contracts the Company participates in the consertium

with joint and several habihity

PRICEWATERHOUSE(QOPERS

1005276E0gSN49601
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11 Medarbejderforhold
Staff

Lenmnger

Wages and salaries

Andre omkostninger til social sikring
Other social security expenses

@vrige personaleudgifier

Other staff expenses

Lenninger, pensioner og andre omkostninger til social sikring

er omkostungsfert under folgende poster
Wages and salaries, pensions and other social security expenses are
recogrised m the following ttems

Produktionsomkostninger
Cost of sales
Udviklingsomkostninger
Development expenses
Salgsomkostmnger

Selling expenses
Administrationsomkostninger
Administrative expenses

Heraf udger vederlag ul direktion og bestyrelse

Of this, remuneration to the Executtve and Supervisory Boards
amounts to

Gennemsmthgt antal beskeftigede medarbejdere

Average number of employees

PRICEWATERHOUSE(COPERS

1005276E0gSN49602

2009 2008/09
DKK DKK

(6 mdr ) (12 mdr )

{6 months) 12 montis)

16 756 337 33 321 586
393 319 570 985
232 549 284 623

17 382 205 34177 194

9011 737 16945 452

824 619 2142 991
2797400 5 549 837
4 748 449 9538914

17 382 205 34 177 194
982 200 2 040 000

67 65
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12 Nzmrtstiende parter og ejerforhold
Related parties and ownership

Transaktioner
Trausactions

Der er indgéet leje- og driftsaftale med NOVI Ejendomsfond Regnskabsperiodens omkosining

udger TDKK 1 163 (2008/09 TDKK 2 208)
A lease and operation agreement has been entered into with NOVI Ejendomsfond which amounts to DKK

1,163k for the financial period (2008/09 DKK 2,208k)

Herudover har der ikke 1 drets leb bortset fra normalt arbejds- og ledelsesvederlag varet gennemfort
transaktioner med bestyrelse, direktion, ledende medarbejdere, vacsentlige aktionarer eller andre

nertstiende parter
Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board,

senor officers, significant shareholders or other related parties, except for normal management
remuneration

Ejerforhold
Ownersiup

Folgende aktionzrer er noteret i selskabets aktionerfortegnelse som ejende minimum 5% af

stemmerne eller minimum 3% af aktickapitalen
The following shareholders are recorded in the Company's register of shaveholders as holding at least 5% of

the votes or at least 5% of the share capital
Pen-Sam Liv Forsikringsaktieselskab, Jorgen Knudsensve; 1, DK-3520 Farum
HeaTech ApS, Ravnhey 2, DK-9000 Aalborg

NOVI A/S, Niels Jernes Vej 10, DK-9220 Aalborg @
Mezzanin Kapital A/S, Roms Hule 4, 5, 7100 Vejle
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13 Pengestromsopgarelse - reguleringer

Caslt flow statement - adjusimenis

Finansieile indtegter

Financial incone

Finansielle omkostrunger

Financial expenses

Af- og nedskniviunger mklusive tab og gevinst ved salg
Depreciation, amortisation and impairment losses, inciudmg losses
and gains on sales

Indtzegt af kapitalandele i joint venture efter skat
Income from shares in joint venture after tax

Skat af &rets resultat

Tax on profit/floss) for the year

Pengestromsopgerelse - gndring i driftskapital
Cash flow statement - change in working capital

Andning 1 varebeholdninger

Change 1n imventories

Zndring 1 tilgodehavender

Change in recervables

Zndring i andre hensatte forphigtelser
Change in other provisions

ZEndring 1 kortfristede geldsforphigtelser
Change in shori-term debt

Pengestremsopgsrelse - likvide beholdninger
Cash flow statement - cash at bank and in hand

Likvider specificeres siledes.

Cash and cash equivalents are specified as follows
Likvide beholdmnger

Cash at bank and in hand

- heraf deponeret

- deposits hereof

PRICEWATERHOUSE(COPERS

1005276E0gSN49604

2009 2008/09
DKK DKK

(G mdr ) (12 mdr)

{6 manths) {12 tmonths)
-233 480 -1 808 930
1022 049 1369462
806 276 1 684 890
265 464 -1 652178
467 926 -1 491 750
1797 307 -1 898 506
150 459 -444 996
3 655 489 13 857 877
-1 252 651 2830159
15 684 036 -19 921 561
18 237 333 -3 678 521
64 548 006 44 241 793
-34 719 975 -5 771 425
29 828 031 38 470 368
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