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Regulanons 2009 Statement of details of parent law and other Companies House
information for an overseas company
& What this form 1s for What this form 1s NOI 43
You may use this form to You cannot use this forr
acCOMpany your accounts an alteration of manner i *AAASUGAS®
disclosed under parent law with accounting requirc A27 23106/2015 #14
COMPANIES HOUSE
Part 1 Corporate company name 3 Filing in this form

Corporate name of
overseas company @

|Aa|borg Energte Technik A/S

UK estabhshment
number

Part 2

FRTaTele Tl

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

Please complete in typesanpt or in
bold black captals,

All fields are mandatory unless
specified or indicated by *

©This is the name of the company In
its home state

Legislation

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

©This means the relevant rufes or
legislation which regulates the
preparation and, if applicable, the

Legrsiation @ IThe Danish Financial Statements Act audit of accounts,
Accounting principles
Accounts Have the accounts heen prepared in accordance with a set of generally accepted  [€ Please msert the name of the
accounting princrples? appropriate accounting organisation
Please tick the appropniate box or body
[ No Goto Section A3
Yes Please enter the name of the organisation or ather
body which 1ssued those prinaples below, and then go to Section A3
Name of erganisation |
or body © FSR - Damsh Auditors (-]
Accounts
Accounts Have the accounts been audited? Please tick the appropnate box

[C] No Goto Section A5
Yes Go to Section Ad
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Statement of details of parent law and other information for an overseas company

Audited accounts

Audited accounts

Have the accounts been audited in accordance with a set of generally accepted
auditing standards?

Please tick the appropnate box
] Ne Go to 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 organisabon |FSR - Danish Auditors

or body @

0 Please insert the name of the
appropnate accounting
organisanon or body

Unaudited accounts

Unaudited accounts

Is the company required to have rts accounts audited?
Please tick the appropnate box

7 No
L] Yes
Part 3 Signature
l | am signing this form on behaif of the overseas company
Signature

EIRKON MANALEMENT ([ TD

This form may be signed by
Director-Seeretary; Permanent representative
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Statement of details of parent law and other information for an overseas company

B Presenter information

n important information

You do not have to give any contact information, but f
you do it vall help Compantes House If there 1s a query
on the form The contact information you give will be
visible to searchers of the public record

[ Contact name

tompanyrant. ~osec Direct Limited

73 Watling Street

| Address

] Post town

London
County/Region

™= felcfafm| s[5 ]

| Country

|Dx

Telephone

020 7592 8820

Checklist

We may return forms completed incorrectly or
with infermation missing

Please make sure you have remembered the

following

81 The company name and, if appropriate, the
registered number, match the information held on
the public Register

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

E Where to send

You may return this form to any Companies
House address

England and Wales

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

DX 33050 Cardiff

Scotland

The Reqistrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post}

Northern Ireland

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

DX 481 NR Belfast1

n Further information

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

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
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Arsrapporten er fremlagt og godkendt
pi selskabets ordinere generalforsam-
lngden 257/ & 2011

The Annual Report was presented and
adopted at the Annual General Meeting of

the Company on{7 ¢v2011
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Ledelsespitegning

Management’s Statement on the Annual Report

Bestyiclse og direktion har dags dato behandlet og
godkendt arsrapporten for tegnskabsaret 1 januat -
31 december 2010 for Aalborg Eneigie Technik
als

Arsrapporten er aflagt 1 overensstemmelse med
arsregnskabsloven

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stithing pr 31 december 2010 samt af
resultatet af selskabets aktiviteter for 2010

Arsrapporten indstilles til generalforsamlingens
godkendelse

Aalborg, den 25 maj 2011
Aalborg, 25 May 2011

Direktion
Executive Board

The Executive and Supervisory Boards have today
considered and adopted the Annual Repoit of Aal-
borg Energie I'echnik a/s for the {inancial year 1
January - 31 December 2010

The Annual Report 15 prepared 1n accordance with
the Danish Financial Statements Act

It our opinion, the Financial Statements give a true
and fair view of the finanuial position at 31 De-
cember 2010 of the Company and of the results of
the Company operations for 2010

We recommend that the Annual Report be adopted
at the Annual General Meeung

rik Askou
Bestyrelse
Supervisa:y Board
WW S b y—
Peter Hastgaar -Jensen Peter Laub Chrnistoffersen Jaidefi/lensen
formand nzstformand
Chairman Deputy Chairman

ud A msenborg arker

/i 4 /M/ﬁ\

Teis Krabbe Nielsen

PRICEWATERHOUSE(COPERS

1106074E0gSN15305

Palle N;ariard
Ole Sej%

(g BoarnDuite,

Aage Brasen Drahse




Den uafhaengige revisors pategning

Independent Auditor’s Report

Til aktionzererne 1 Aalborg Energie Technik a/s

V1 hai 1evideret arsregnskabet for Aalborg Encrgie
Technik A/S for regnskabsaret | januar- 31 de-
cember 2010 Arsregnskabet omfatter resultatopge-
relse, balance, pengesttemsopgerelse, noter og an-
vend! regnskabspraksis Arsregnskabet aflegges
efter arsregnskabsloven Ledelsesberetningen, dei
tkke er omfattet af revisionen, aflzgges efter ars-
regnskabsloven

Ledcelsens ansvar

Ledelsen har ansvaret for at udarbejde og aflzgge
¢t drsregnskab, der giver et retvisende billede 1
overcnssteminelse med arsregnskabsloven Dette
ansvar omfatter udformning, implementering og
opretholdelse af interne kontroller, der er relevante
for at udarbeyde og aflasgge et drsregnskab, der gi-
ver et retvisende billede uden vesentlig fejlinfor-
mation, uvanset om fejlinformationen skyldes besvi-
gelser eller fe)l Ansvaret omfatter endwvidere valg
og anvendelse af en hensigtsmassig regnskabs-
praksis og udgvelse af regnskabsmzzssige skon,
som er nmehge efter omstzendighederne Ledelsen
har endvidere ansvaret for at udarbejde en ledelses-
beretning, der mdeholder en retvisende redegorelse
i overensstemmelse med arsregnskabsloven

Revisors ansvar og den udfarte revision

Vores ansvar er at udtrykke en konkinsion om ars-
regnskabet pa grundlag af vores revision Vi har
udfert vores revision i overensstemmmelse med dan-
ske revisionsstandarder Disse standarder kraever, at
v1 lever op til etiske krav samt planlzgger og udfe-
rer revisionen med henblik pA at opni hej grad af
sikkerhed for, at drsregnskabet ikke indeholder va-
sentlig fejlinformation

En revision omfatter handlinger for at opna revist-
onsbevis for de belgb og oplysninger, der er anfort
i drsregnskabet De valgte handlinger afhaenger af
revisors vurdering, herunder vurdeningen af risiko-
en for vasentlig fejlinformation 1 arsregnskabet,
uanset om fejlinformationen skyldes besvigelser

PRICEVATERHOUSE(QOPERS
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Tao the Shareholders of Aalborg Energie Tech-
mk als

We have audited the INinancial Statements of Com-
pany Aalborg Energie Techmk A/S for the finan-
cial year | January - 31 December 2010 The Fi-
nancial Statements comprise Income Statement,
Balance Sheet, Cash Flow Statement, Notes and
Accounting Policies The Financial Statemenis are
prepared in accordance with the Danish Financial
Statements Act Management’'s Review, which 1s
not comprised by the audtt, 1s prepared tn accor-
dance with the Danish Financial Statements Act

Management’s Responsibility

Management is responsible for the preparation and
fair presentation of the Financial Statements in ac-
cordance with the Danish Financial Statemenits Act
Thus responsibility mciudes designing, implement-
ing and maintaining intet nal control relevant to the
preparation and fair presentation of Financial
Statements that are free from material misstate-
ment, whether due to fraud or error The responsi-
bility also includes selecting and applying appro-
priate accounting policies, and making accounting
estunates that are reasonable in the crcumstances
Furthermore, Management is responsible for pre-
paring a Management’s Review that includes a true
and fair account in accordance with the Danish Fi-
nancial Statements Act

Auditors’ Responsibility and Basis of Opinion

Our responsibility 15 to express an opmion on the
Financial Statements based on our audit We con-
ducted our audit 1n accordance with Damish Audit-
ing Standards, Those Standards require that we
comply with ethical requirements and plan and per-
form the audit to obtain reasonable assurance
whether the Financial Statements are free from ma-
terial misstatement

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
1 the Financial Statements. The procedures se-
lected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement
of the Financial Statements, whether due to fraud




Den uafhaengige revisors pategning

Independent Auditor’s Report

cller fe3] Ved risikovurdetingen overvejet revisor
mteme kontioller, desr er relevante for virksomhe-
dens udarbejdelse og aflggelse af et arsregnskab,
der giver et retvisende billede med henblik pa at
udforme revisionshandlinger, der er passende efter
omstzndighederne, men ikke med det formal at
udtrykke en konklusion om effektiviteten af virk-
somhedens mterne kontrol En reviston omfatter
endwvidere stillingtagen t1l, om den af ledelsen an-
vendte regnskabspraksis er passende, om de af le-
delsen udavede regnskabsmassige sken er rimeli-
ge, samt en vurdering af den samlede presentation
af drsregnskabet

Det er vores opfattelse, at det opniede revisionsbe-
vis er tilstrackkeligt og egnet som grundlag for vo-
res konklusion

Revision har ikke givet anledning ti} forbehold

Konklusion

Det er vores opfattelse, at arsregnskabet giver ct
retvisende billede af selskabets aktiver, passiver og
finansielle stillmg pr. 31. december 2010 samt af
resultatet af selskabets aktiviteter for regnskabséret
1 januar-31 december 2010 1 overensstemmelse
med arsregnskabsloven

Udtalelse om ledelsesberetningen

Vi har i henhold til Arsregnskabsloven gennemlasst
ledelsesberetningen Vi har ikke foretaget yderhge-
re handlinger 1 tillg til den gennemforte revision
af arsregnskabet. Det er pi denne baggrund vores
opfattelse, at oplysningerne 1 ledelsesberetningen er
i overensstemmelse med Arsregnskabet

Aarhus, den 25 maj 2011

Aarhus, 25 May 2011
PricewaterhouseCoopers
Statsautoriseret Revisionsakiiesels

Anne-Marie Bekkeltind
statsautoriserct revisor
State Authorised Public Accountant

PricEWATERHOUSE(GOPERS
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orenot In making those 11sk assessments, the
auditor considers intemal contiol relevant wo the
Company’s preparatton and fan presentation of the
Financial Statements in order to design audit pro-
cedures that ate appropriate in the circumstances,
but not for the purpose of expressing an opinion on
the effectiveness of the Company’s mternal control
An audit also includes evaluating the appropriate-
ness of accounting policies used and the reason-
ableness of accounting estimates made by Man-
agement, as well as evaluating the overall presenta-
tion of the Financial Statements

We believe that the audit evidence we have ob-
tamned 1s sufficient and appropriate to provide a
basis for our audit opinion

Qur audit has not resulted 1 any quahfication
QOpinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2010 and of the results of the
Company operations for the financial year 1 Janu-
ary - 31 December 2010 1n accordance with the
Danish Financial Statements Act

Statement on Mapagement’s Review

We have read Management’s Review i accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the au-
dit performed of the Financial Statements On this
basis, in our opinion, the information provided in
Management’s Review 1s in accordance with the
Financial Statements

[

statsautgriseret revisor
State Authorised Public Accountant




Selskabsoplysninger

Company Information

Selskabet
T'he Company

Bestyrelse
Supervisory Board

Direktion
| Executive Board

Revision
Auditors

PRICEWATERHOUSE(QOPERS
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Aalborg Energie Techmik a/s
Alfred Nobels Vey 21 T
DIK-9220 Aalborg @

Telefon +459632 8600

Telephone

Telefax +45 9632 8700

Facsinile

E-mail-adiesse act{@act-biomass com
E-mail address aetidaci-bromass com

CVR-nr
CVR No
Regnskabsperiode 1 januar - 31 december
Financial period 1 January - 31 Deceniber
Regnskabsar 14 regnskabsir

Financial year 14" financtal year
Hjemstedskommune. Aalborg
Municipality of reg office Aalborg

18 9743 47

Peter Hastgaard-Jensen, formand (Chawman)

Peter Laub Christoffersen, nastformand (Deputy Chairman)
Knud A Frisenborg Marker

Palle Nergaard

Jorgen Jensen

Aage Brasen Drehse

Ole Sejersen

Teis Krabbe Nielsen

Hans Erik Askou

PricewaterhouseCoopers
Nobelparken

Jens Chr Skous Vej 1
DK-8000 Aarhus C




Hoved- og negletalsoversigt

Financial Highlights

Set over en 5-4nig periode kan selskabets udvikling beskiives ved falgende hoved- og negletal

Seen over a five-year peiiod, the development of the Company s deseribed by the folloveing financal lughlights

Hovedtal
Key figures

Resultat

Profitfoss

Nettoomszining

Revenue

Resultat for finansielle poster
Frafitfloss before financial income and
expenses

Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the yeat

Balance

Balance sheet
Balancesum
Balance sheet total

Egenkaptal
Equty

Pengestromme

Cash flows

Pengestramme fra

Cash flows from

- driftsaktivitet

- aperating activities

- investeringsaktivitet

- Invesiing aciivities

- heraf investering 1 materietle
anlzgsaktiver

- meluding investment in property,
plant and equuipment

- finansieringsaktivitet

- financing activities

Arets forskydning 1 likvider

Change in cash and cash equivalents for

the year

Antal medarbejdere
Number of employees

Nogletal 1 %
Ratios
Bruttomargin
Gross margin
Overskudsgrad
Proflt margin
Afkastmngsgrad
Reiurn on assets
Sohdntetsgrad
Solvency ratio
Forrentming af egenkapital
Return on equily

Nagletallene er udarbejdet 1 overensstemmelse med definttioner 1 afsmittet om regnskabspraksis
The ratios have been prepared in accordance with the definitions under accounting policres

PRICOVAATERHOUSE(QOPERS
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2010 2009 2008/09 2007/08 2006/07
DKK '000 DKK 000 DKK 000 DKK 000 DK K '000
(6 /ndr)
(6 mouhny
203 040 31976 89 622 118 737 96229
31 817 2854 -6 489 2559 - 817
I 660 -523 2092 [ 866 2249
23 951 1 863 -2 906 3 899 1357
161935 82 482 65 760 87 476 74 105
62 455 38479 36 720 39623 20724
62219 21212 -8294 -22 925 46 759
-4 369 - 855 -4 384 -1789 -1382
-3 410 -1 354 - 644 - 340 -421
36 -5t -322 28000 390
57 886 20 306 ~-13 000 3286 45 767
77 67 65 604 59
26,1% 40,3% 16,4% 12,9% 8,7%
15,7% 8,9% -7,2% 2,2% -0,8%
19,6% 3,5% -9,9% 2,9% -1L,1%
38,6% 46,7% 55,8% 45,3% 28,0%
47,5% 5,0% -1,6% 12,9% 6,8%
5




Beretning
Review

Beretmng

Arsrapporten for selskabet (AET) fot 2010 e aflagt
t overenssteminelse med &rsregnskabslovens be-
stemmelser for virksomheder 1 regnskabsklasse C
Aisiegnskabet er aflagt efter samme regnskabs-
praksis som sidste &

Hovedaktivitet

AET specificerer, leverer, monterer og idnifisztier
energitekniske procesanlzg baseret pd termisk ud-
nyttelse al de forskellige typer forekommende
bioinasse AET baseter sine projekter pa egen en-
gineening, egne kernckomponenter og med mndkeb
af produktionsarbejde og yderhgere komponenter
pa det internationale marked

Afsztming sker til eksportmarkedet primart 1 Vest-
europa og hidtil koncentreret om Tyskland, @sing,
England, Frankrig og Italien

Udvilding i regnskabséa et

Udviklingen 1 AET's aktivitet og indtjening har
vaeret god som forventet Efter en periode uden
vaekst, er der fra slutningen af 2009 fuld udnyttelse
af AET's ressourcer. Som et resultat af AET s am-
bitizse vakstplan er arets resultat betydeligt bedre
end de foregiende &r Denne gode udvikling ventes
at fortszette i de kommende ar

Oms=ztningen for regnskabsaret blev TDKK
203.040. Efter skat udger arsresultatet et overskud
pa TDKK 23 951 AET's egenkapital udger pr 31.
december 2010 TDKK 62 455

Arets resultat er meget tilfredsstillende

12010 er medarbejderstaben pget Denne udvikiing
ventes at fortsette

PRICEWATERHOUSE(COPERS

Review

The Annual Repoit of the Company (AE1) for
2010 has been prepared n accordance wiih the
provistons of the Damsh Financial Statements Act
applymg to enterprises of reparting class C The
Financial Statements have been prepared according
to the same accounting policies as applied last year

Main activity

AET designs, delivers, 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 engineermg, own key components and
buys labour and additional components on the n-
ternational market

Sales are effected to export markets, mamly in
Westernn Europe and so far with focus on Germany,
Austria, the United Kingdom, France and Italy

Development in the year

The development in AET’s activity and earnings
has been positive as expected After a period with
no growth, the end of 2009 saw a full exploitation
of AET’s resources As a result of AET’s ambitious
growth plan profit for the year has improved con-
siderably compared to previous years. This positive
development is expected to continue in the next
years

Revenue for the financial year reached DKK
203,040k The profit for the year after tax amounts
to DKXK 23,951k At 31 December 2010, AET’s
equity amounts to DKK 62,455k

The results for the year are very satisfactory

Staff has increased in 2010 This development 1s
expected to continue

1106074E0gSN15910




Beretning
Review

Udvikhng 1 1egnskabsa et {fortsat)

Regnskabet er positivt pavirket af en afsluttet per-
formance test af anlaegget, som AET har opfert 1
Wales, og som blev overleveret t1l kunden 1 oktober
2008 I regnskabet indgar der er et stoane mio be-
leb 1 bonus for performancetesten

AET har sammen med en partner en kontrakl pa
drift og vedhigeholdelse af anlagget 1 Wales Den
opnaede haje radighed skyldes grundlzggende
AET's velegnede teknologi og kvaliteten 1 alle spe-
cificerede komponenter, men viser ogsd AET's suc-
ces 1 det nye forretningsomiade - drift og vedlige-
holdelse af anlag

AET har igennem lxngere tid forhandlet om en
sterre kontrakt t1] en virksomhed 1 Skotland. Efter
regnskabséret afsiutning er der indgiet kontrakt
med denne kunde

Markedet

Anvendelse af vedvarende energi medferer bedre
forsymingssikkerhed og mindre afhengighed af im-
port af fossile breendsler fra politisk mindre stabile
omrader Der er et betydeligt forretningspotentiale
og mange arbejdspladser 1 industrien for gren ener-
giteknologt Opferelse og drift af vedvarende ener-
gianlaeg (herunder dyrkning og levering af biomas-
se) medferer bade social og ekonomisk udvikling
af involverede regioner

Desuden medforer anvendelsen af vedvarende
energi en reduktion af lufiforureningen og emissio-
nen af drivhusgas Der er efterhanden bred politisk
enighed om, at dette er en af verdens store udfor-
dringer

Konkret opleves en stor stigning i antallet af fore-
spergsler pa anlag til potentielle nye projekter, li-
gesom de grundlzggende skonomiske forudseet-
ninger for et rentabelt biomasse kraftvarmeaniaeg
lebende forbedres via politiske beslutninger 1 de
enkelte lande

PRICEAATERHOUSE(COPERS

Development in the year {continued)

The financial statements have been positively af-
fected by a completed performance test of the plant
buit by AET in Wales The plant was handed over
to the customer i October 2008 The financial
statements include a major amount th mithons re-
cerved as a bonus for the performance test

Together with a partner AET has a contract for the
operation and mamntenance of the plant in Wales
The high availability 1s basically a result of AET’s
qualified technology and the quality 1n all specified
components, but 1t also shows AET’s success in the
new businiess area — operation and mamtenance of
plants

For some tume AET has negotiated a major contract
to a company n Scotland After the balance sheet
date a contract has been entered into with this cus-
tomer

The market

The use of renewable energy implies better reliabil-
ity of supply and less dependency on import of fos-
sil fuel from politically less stable areas The indus-
try of green energy technology has a great business
potential and many workplaces The erection and
operation of renewable power plants {including
cultrvation and delivery of biomass) result in both
social and financial development of involved re-
glons

Moreover, the use of renewable energy results in

reduced air poflution and emission of greenhouse
gas. Gradually, there 1s a broad majonty of politi-
cians that agree that this 15 one of the world’s big
challenges.

Specifically, a significant increase 1s seen 1n the
number of inquiries on plants for potential new
projects, just as the basic financial conditions for a
profitable biomass CPH plant are continuously im-
proved via political decisions in the individual
countries.

1106074E0gSN15911




Beretning
Review

Markedet (fortsat)

Det vurderes, at markedet for AET's ydelser vil
have en positiv og krafug vakstrale 1 rene frem-
over

Udvikhng

AET's tcknologl et velfunderet og velfungerende
AET's mange referenceanlzg dokumenterer dette
Tilfredse kunder er et fokusomrade 1 AET

AET gennemfarer til stadighed udviklingsaktivite-
ter med henblik pd optimal udnyttelse af indhastede
driftserfaringer og videreudvikling af teknologien
Via disse udviklingsaktiviteter forbedres sdvel vig-
tige kernekomponenter som de arbejdsprocesser,
der anvendes for at gennemfare projekterne

Sugende efierspeigsel pa biomasse til energiudnyt-
telse medfarer, at nye leveranderer og nye typer/-
arter biomasse tages i anvendelse Det medferer
ngdvendig tilpasning af teknologien og justering af
processerne AET's valgte teknologi er grundlag-
gende meget velegnet tl disse "nye" biomassety-
per

Kompetencer

AET fokuserer pnmert pa udvikling og vedlige-
holdelse af nedvendige kemekompetencer til sik-
ring af fortsat teknologisk farerstatus inden for om-
s@tning af biomasse til energi, herunder milyekra-
vene hertil

Ligeledes fokuseres pa udvikhing og vedligeholdel-
se af nedvendige kompetencer til sikring af en ef-
fektiv projektgennemfoarelse

AET er begunstiget af at have vzret med tidligt og
har gennem teknisk succesrige projekter skaffet sig
et solidt og driftmzssigt bredt reference- og erfa-
ringsgrundiag Dette grundlag udbygges lobende.

PRICEWATERHOUSE(COPERS
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The ma ket (continued)

For many years to come the market for AET s ac-
trvities ts assessed to bung a positive and heavy
growth rate

Development

AET’s technology s well-founded and well-
functionmng AET’s many reference plants are a
documentation of this Satis{lied 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 suppheis, and new
types/kinds of biomass are put nto use. This neces-
sitates adaptation of technology and adjustment of
processes In general, the technology chosen by
AET 1s 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 leadersinp within sale of
biomass for energy, including the environmental
requiremests in this respect

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

AET benefits from having been one of the first
companies 1n this business and has obtained a
broad solid and operating basis of references and
experience This basis 15 extended continuously,




Beretning
Review

Szerhge isic

[ en ordreproducerende virksomhed som AET, hvor
tilmed de enkelie kontrakter er blevet meget store
forhold til et 41s omsztning, og hvor tidspunkter
for indgéelse af kontiakten for si store investerin-
ger er meget vanskelig at forudse, er det ofte svart
at skaffe en lobende ordreindgang afstemt efter res-
soutrcemuligheder En lzngere periode uden til-
strzkkelige opgaver er en skonomisk nisiko, hige
sivel som overbelastning af ressourcerne eger feyl-
risict og omkostningel

AET har en vekststrateg, der gir ud pa bade at age
omsztningen, det skonomiske resultat og antallet
af ordrer. Nar denne vaekststrateg er fuldfert, vil de
nzvnte t1sici vare reduceret

AET's politik med at holde sine kundeengagemen-
ter inden for referencedzkkede teknologiomrader
og basere projektarbejdet pi en stabil medarbejder-
stab i effektrvt teamwork mimimerer den teknolog-
ske nsiko pa kendte markeder

Den lange ©id, som gennemferelsen af piojekterne
straekker sig over, medferer en nsiko for omkost-
ningsstigninger 1 form af pludselige stigninger 1
ravarepriser (specielt stil) og/eller prisen for ar-

bejdskraft

Valutansiko forekommer stort set ikke, da AET
fortrinsvis keber og szlger 1 euro

AET's nisiko ved pétagelse af kreditrisict spges mi-
nimeret ved labende kreditvurdering af sterre kun-
der og leveranderer

Konkurrentbilledet

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

PRICEWATERHOUSE(COPERS

Special risks

As AET 1s an order producing company where the
individual contuiacts have become very large com-
pared to one year’s revenue and where the date of
concluding contracts on such large investiments 1s
very difficult to predict, it s often difficult to ob-
tain a current inflow of orders that 1s coordinated
with the possibilities of resoutces A long period
without sufficient orders constitutes a financial nisk
Just as overloading of resources mncreases the risk
of errors and costs

AET has a growth strategy which tnvolves increas-
ing both revenue, the financial profit and the num-
ber of orders When this growth strategy has been
completed, these risks will be reduced

AET's policy to keep i1ts customer engagements
within reference covered areas of technology and
base project work on stable employees in efficient
teamwork minimises the technological risk on
known markets

The long period involved in completing projects
implies a risk of cost increases in the form of sud-
den increases in the prices of raw materials (par-
ticularly steel} and/or the price of labour

Exchange exposure is more or less nonexistent as
AET mainly buys and sells in EUR

AET’s exposure mm connection with undertaking of
credit risks 1s attempted minimssed through current
credit rating of major customers and suppliers

Competitors

The group of competitors is 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
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Beretning
Review

Konkuirentinlledet {fortsat)

De storre akterer 1 markedet synes at koncentiete
s1g om ¢t voksende marked fot store, konventionel-
le kraftvaerker Dhsse efleisparges dels pga et ha-
stigt voksende energibehov globalt, og dels ford:
der 1 bl a Vesteuropa 1 nogle 4r har varet nvesteret
for lidt 1 fornyclse af sddanne anlag

AET's produktprogram er 1kke patentbeskyttet,
men 1 praksis beskyttet mod kopiermg 1gennem
flere ars forfinet teknologisk optimering baseret pa
kompetent udnyttelse af mdhastede drifiserfaringer
Det er 1kke bare know how, men i he) grad know
why som det vigligsie Det vurderes, at der er en
relativ hey barriere mod ndirengen pa markedet,
idet der krazves erfarne specialister for en lang
razkke specialomrader plus en platform af egne vel-
fungerende referenceanleg

Fremtidsudsigter

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

Baseret pa ovenstiende redegerelse anses AET's
fremtidige forretnimgsperspektiver at veere gode
Indyjeningspotentialet forventes gget sammen med
AET's vaekstmuligheder 1 takt med, at markedspo-
tentialet 1 Vesteuropa sges, og adgangen ti finan-
siering normaliseres

Med udgangspunkt i ordrebeholdningen ved regn-
skabsdrets afslutning og markedssituationen, ventes
der for 2011 en fortsat vakst i omsatningen og et
tilfredsstillende driftsresultat

Begivenheder efter regnskabsirets afslutning

Der er efter regnskabets afslutning 1kke indtruffet
handelser, som anfxgter de anfarte forventnimger
til AET's veekst og indtjening.

PRICEWATRHOUSE(COPERS
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Competitors {contumued)

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

AET’s product programme is not patent protected,
but in practice protected against copymng thiough
many years of refined technological optimisation
based ont competent use of operatig experience
gawned It 1s not just “know how”, but to a high de-
gree “know why” which 15 the most unportant as-
pect It 1s assessed that there 1s a relatively high
barrier against market penetration as experienced
specialists are required for a geat many specialty
areas plus a platform of own well-functioning ref-
erence plants.

Prospects

AET’s services are well-known and recognised on
the market and an increasing demand 15 experi-
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 earmings 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, a continu-
ous growth 1s expected for 2011 1n revenue and
satisfactory operating results

Subsequent events

No events matenially affecting the expectations
stated 1n respect of AET’s growth and earnings
have occurred after the year-end closing

10




Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Aalborg Eneigie Techmk a/s for
perioden 1. januat — 31 december 2010 er udaibej-
det 1 overensstemmelse med drsregnskabslovens
bestemmelser for mellemstore virksomheder 1
regnskabsklasse C

Den anvendte regnskabsmaksis cr uzndret 1 for-
hold til udligere ar

Generelt om indregning og miling

Regnskabet er udarbejdet med udgangspunkt 1 det
historiske kostprisprincip

Indtzgter indregnes 1 resultatopggrelsen i takt med,
at de indyenes Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forphigtelser, der
males til dagsveerd eller amortisetet kostpris End-
videre indregnes 1 resultatopgerelsen alle omkost-
ninger, der er atholdt for at opnd irets indyjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som falge af =n-
drede regnskabsmaessige sken af belsb, der tidlige-
re har veret indregnet t resultatopgerelsen

Aktiver indregnes i balancen, nr det er sandsyn-
hgt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan males palideligt

Forpligtelser indregnes 1 balancen, nir det er sand-
synhgt, at fremtidige skonomiske fordele vil fragi
selskabet, og forpligtelsens vardi kan males palide-

ligt

Ved forste indregning méles aktiver og forpligtel-
ser t1] kostpris Efterfalgende miles aktiver og for-
phgtelser som beskrevet for hver enkelt regnskabs-
post nedenfor

PricewATERHOUSE(COPERS
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Basis of Preparation

The Annual Report of Aalbotg Energle Technik a/s
for the period 1 January — 31 December 2010 has
been prepared in accordance with the provisions of
the Damish Fmancial Statements Act applying to
medium-sized enterprises of reporting class C

The accounting policies apphed reman unchanged
from previous years

Recognition and measurement

The financial statements have been prepared under
the historical cost method

Revenues are recognised in the income staternent
as eamned Furthermore, value adjustments of fi-
nancial assets and Liabilities measured at fawr value
or amortised cost are recogmsed Morcover, all ex-
penses incurred to achieve the earnings for the year
are recognised n the income statement, including
depreciation, amortisation, impairment losses and
provistons as well as reversals due to changed ac-
counting estimates of amounts that have previously
been recognised in the income statement

Assets are recognised in 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

Liabihties are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the li-
ability can be measured rehiably.

Assets and liabilities are imitially measured at cost
Subsequently, assets and liabifities are measured as
described for each item below.
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Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forphigtelscr méles i
amoitiseret kostpris, hvorved der indiegnes en kon-
stant effektiv rente over labetiden Amortiseret
kostpiis opgeres som oprindehg kostpris med fia-
drag af afdiag og tillzg/fradiag af den akkumulere-
de afskrivming af forskellen mellem kostprisen og
det nominelle beleb Herved fordeles kurstab og
-gevinst over lgbetiden

Ved indregning og maling tages hensyn t1l forudsi-
gelige tab og nisict, der fremkommer, inden drsrap-
porten aflegges, og som be- eller afkrzfter forhold,
der eksisterer pa balancedagen

Som milevaluta benyttes danske kroner, Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

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

Tilgodehavender, gzld og andre monetere poster 1
fremmed valuta, som 1kke er afregnet pa balance-
dagen, omregnes til balancedagens kurs Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post, Jf dog afsnittet regnskabsmassig afdek-
ning

PRICEVWATERHOUSE(QOPERS

1106074E0gSN15916

Certam finanuial assets and Liabilities are measured
at amortised cost, wlich ivolves the recognition of
a constant effective interest 1ate over the maturity
perod Amortised cost is calculated as original cost
less any repayments and with additon/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount In this way,
capital losses and gams are allocated over the ma-
turity period

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

Danish kroner 15 used as the measurement cur-
rency All other currencies are regarded as foreign
currencies

Translation policies

Transacttons 1n foreign currencies are translated at
the exchange rates at the dates of transaction. Gatns
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payimnent are recognised 1n financial mcome and
expenses 1n the iIncome statement

Receivables, payables and other monetary items
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 m fi-
nancial income and expenses 1n the income state-
ment, however, see the section on hedge account-

ng
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Necttoomsaetning

Igangvaerende arbejder for fremmed regning (en-
treprisekontrakter) vedrerende anlzg indregnes 1
lakt med, at produktronen udfares, hvorved netto-
omsztningen svarer tif salgsvardien af atets udfer-
te arbejder (produktionsmetoden) Denne metode
anvendes, nir de samiede mdtegter og omkostnin-
ger pa entreprisekontrakten og ferdiggarelsesgra-
den pa balancedagen kan opgeres palideligt, og det
cr sandsynhgt, at de skonomiske fordele, herunder
betahinger, vil tilga selskabet

WNettoomsaetmngen ved salg af andre varer og ser-
viceydelser indregnes 1 resultatopgerelsen, safremt
levering og nisikoovergang har fundet sted inden
regnskabsdrets udgang

Nettoomsaetmingen indregnes eksklusive moms og
med fradrag af rabatter t forbindelse med salget

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgiet til at opna Arets oms®tning,
herunder matenale:, andel af len og gager og fel-
lesomkostninger samt afskrivinger Endvidere
indregnes reservation til tab pa entreprisekontrak-
ter.

Under produktionsemkostninger indregnes tillige
de udviklingsomkostninger, der ikke opfylder krite-
rierne for indregning 1 balancen samt afskrivning
pa aktiverede udviklingsomkostninger.

Salgsomkostninger

Salgsomkostninger omfatter omkostninger 1 form
af gager til salgs- og distributionspersonale, rekla-
me- og markedsferingsomkostminger samt andel af
fxzllesomkostninger og afskrivnmger mv

PRICEWATERHOUSE(COPERS

Income Statement
Revenue

Contract wotk 1 progiess concerming equipment 1s
recognised at the rate of completion, which means
that revenue equals the selling price of the work
completed for the year {percentage-of-completion
method). This method 15 applied when total reve-
nues and expenses in respect of the contract and the
stage of completion at the balance sheet date can be
measured 1eliably, and 1t 1s probable that the eco-
nomic benefits, including payments, wili flow to
the Company

Revenue from the sale of other goods and services
1s recognised tn the income statement 1f dehivery
and transfer of risk has been made before year end

Revenue is recogmsed 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 materials,
share of wages and salaries and overheads and de-
preciation Furthermore, provision for loss on work
in progress 15 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 etc
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Regnskabspraksis

Accounting Policies

Adminstrationsomkostninger

Administrationsomkostnmger omfatter omkostnin-
ger tl ledelsen, det admuistiative personale, kon-
toromkostninger, andel af feliesomkostunger samt
afskrivninger mv

Finansiclle poster

Finansielle indtzgter og omkostninger omfatter
renfer, 1ealiserede og urealiserede valutakursregule-
ringer, samt tilleg og godtgerelse under acon-
toskatteordningen

Skat af Arets resultat

Skat af 4rets resultat, som bestar af drets aktuelle
skat og drets udskudte skat, indregnes 1 resultatop-
gorelsen med den del, der kan henferes til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares t1l egenkapitaltransaktioner

ZEndring 1 udskudt skat som felge af ndringer |
skattesatser mdregnes 1 resultatopgerelsen

Balancen
Udvildingsprojekter

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

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstrckkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, mdregnes som
immaterielle anlzegsaktiver, sifremt der er tilstrzk-
kelig sikkerhed for, at kapitalvardien af den frem-
tidige indtjening kan deekke produktions-, salgs- og
administrationsomkostninger samt selve udvik-
lingsomkostningerne

PRICEVATERHOUSE(COPERS
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Administrative expensces

Administiative expenses comprise expenses for
Management, admmstrative staff, office expenses,
share of oveirheads and depreciation, ete

Financial income and expenses

Financial income and expenses comprise mnteiest,
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 1s recognised in the income
statement, whereas the tax attributable to equuty
transactions 1s recognsed directly m equity

Any changes in deferred tax due to changes to tax
rates are recognised i the mcome statement.

Balance Sheet

Development projects

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

Development projects that are clearly defined and
wentifiable and in respect of which technical feasi-
bility, sufficient resources and a potential future
market or development opportunity in the enter-
prise can be demonstrated, and where it 1s the in-
tention to manufacture, market or use the project,
are recognised as intangible assets This apphes f
sufficient certanty exists that the value in use of
future earnings can cover cost of sales, distribution
and administrative expenses involved as well as the
development costs
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Regnskabspraksis

Accounting Policies

Udwviklingsprojekter, der ikke opfylder kiitenierne
for indiegning 1 balancen, indiegnes som omkost-
ninger 1 1esultatopgaerelsen, 1 takt med at omkost-
ningernc afholdes

Akuverede udvikhingsomkostninger maies til kost-
pris med fradrag al akkumulerede af- og nedskriv-
ninger eller gemndvindingsvaerd, safremt denne er
lavere

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for ferdiggerelsen linexrt over den pe-
riode, hvori udviklingsarbeydet forventes at frem-
bringe skononuske fordele Afskrivningsperioden
udger dog maksimalt 5 ar

Materielle anlegsaktiver

Matenelle anlzgsakirver males til kostpris med
fradrag af akkumulerede af- og nedskrivntnger

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart 11l at blive taget 1 brug

Afskrivmingsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerds, fordeles linezrt
over aktivernes forventede brugstid, der udger

3-54r
54r

Andre anlag, dnftsmateriel og inventar
Indretning af lejede lokaler

Afsknvninger indregnes 1 resultatopgerelsen under
henholdsvis produktions-, udviklings-, salgs- og
administrationsomkostninger

Aktiver med en kostpris pd under DKK 12 300
omkostningsferes 1 anskaffelsesiret

Kapitalandele i joint venture

Kapitalandele i joint venture indregnes og miles
efter den indre vaerdis metode

PRICEWATERHOUSE(COPERS
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Development projects that do not meet the critera
for recognition in the balance sheet are recognsed
as expenses in the income statement as incurred

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

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basis
over the pertod of the expected economic 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 impairment losses

Cost comprises the cost of acquisttion 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 basis over the
expected useful hives of the assets, which are.

Other fixtures and fittings,
tools and equipment
Leasehold

3-5 years
5 years

Depreciation is recognised in the profit and loss

account under production, development, sales and
administrative expenses respectively

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

Investments in joint venture

Investments in joint venture are recognised and
measured under the equity method
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Regnskabspraksis

Accounting Policies

I balancen indregnes under posien "Kapitalandele i
Jjomt venture™ den foiholdsmassige ejerandel al’
virksomhedetnes 1egnskabsmassige indie vardi
opggort med udgangspunkt « dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleg af urealiserede
koncerninterne avancer eller tab og med tillzg af
resterende vaerdi af positiv forskelsveerdi (good-
will) og fradrag af en resterende negativ forskels-
vard: (negativ goodwill)

Den samlede nettoopskrtvning af kapitalandele 1
Jont venture henlazgges via overskudsdisponerin-
gen till "Reserve for nettoopskrivning ¢fter den in-
dre vaerdis metode” under egenkapitalen Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser 1
Jjoint venturet

Jont venture med negativ regnskabsmassig indre
verdt indregnes il DKK 0 Har moderselskabet en
reishg eller en faktisk forpligtelse tl at daekke virk-
somhedens underbalance, indregnes en hensat for-
phgtelse hertil

Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af anlazgsaktiver
gennempas arligt for at afgere, om der er indtruffet
vardiforringelse ud over det, som udtrykkes ved
afskrivring Hvis dette er tilfieldet, nedskrives til
den hgjeste vaerd: af nettosalgsprisen og kapital-
verdien Er det ikke muligt at faststte en genind-
vindingsvard: for det enkelte aktiv, vurderes akti-
verne samlet 1 den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastszttes en paki-
delig genindvindingsvardi
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The items “Investments m joint ventwe™ in the bal-
ance sheet include the proportionate ownership
share of the net asset value of the enterpiises caltcu-
lated on the basis of the fau values of wdentifiable
net assets at the time of acquisition with deduction
or additton of unrealised iteicompany profits or
losses and with addition of any 1emaining value of
positive differences (goodwill) and deduction of
any remaining value of negative differcnces (nega-
tive goodwill)

The total net revaluation of investments 1n joint
venture is 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

Jomnt ventures with a negatrve nct asset value are
recognised at DKK 0 Any legal o1 constructive
obhigation of the Parent Company to cover the
negative balance of the enterprise is 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 impairment other than that expressed by
amortisation and depreciation If so, the assets are
amortised and depreciation to the higher of net sell-
ing price and value in use Where a recoverable
amount cannot be determined for the individual
asset, the assets are assessed in the smallest group
of assets for which a rehable recoverable amount
can be determined based on a total assessment
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Regnskabspraksis

Accounting Policies

Varebeholdmnger

Varebeholdninger inéles til kostpris efier I'FQO-
meloden eller nettorealisationsvardi, hvis denne er
lavere Nelloreahsationsvardien for varebehold-
ninger opgores til det beleb, som forventes at kun-
ne indbringes ved salg 1 normal drift med fradrag af
salgs- og fmrdiggerelsesomkostninger Nettoreali-
sationsvardien opgares under hensyntagen til om-
setiehighed, ukurans og udvikling 1 forventet salgs-

pris

Kostpi s for reservedele omfatier kebspris med til-
lzzg af hjemtagelsesomkostninger

Tilgodchavender

Thilgodehavender indregnes 1 balancen til amortise-
ret kostpris, hvilket 1 al vasentlighed svarer til pa-
lydende vaerdt Der nedskrives tit imedegielse af
forventede tab

Igangveerende arbejder for fremmed reguing

Igangverende arbejder for fremmed regning males
til salgsvardien af det udforte arbejde opgjort pa
grundlag af ferdiggorelsesgraden Fardiggerelses-
graden opgeres som andelen af de aftholdte timer 1
forhold ul det forventede samlede tumeforbrug Nar
det er sandsynligt, at de samlede kontraktomkost-
ninger vil overstige de samlede indt=gter pd en
kontrakt, indregnes det forventede tab i resultatop-
gorelsen

Nér salgsvardien tkke kan opgeres palideligt, ma-
les salgsvardien til medgiede omkostninger eller
en lavere nettorealisationsvardi

Forudbetalinger og modtagne acontobetalinger fra-
gar 1 salgsverdien De enkelte kontrakter klassifi-
ceres som tiigodehavender, nir nettovaerdien er
positiv, o som forpligtelser, nir nettovaerdien er
negativ

Omkostninger 1 forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes 1 resultatopgorel-
sen | takt med, at de afholdes

PRICEWATERHOUSE(QOPERS

Inventorics

Inventoties arc measured at the lower of cost unde:
the FIFO method and net realisable value The net
realisable value of inventories 1s calculated at the
amount expected to be generated by sale n the
process of normal operations with deduction of
selling expenses and costs of completion The net
realisable valuc is determuned allowing {or market-
ability, obsolescence and development 1n expected
sales sum

The cost of spare parts equals landed cost

Receivables

Receivables are recognised n the balance sheet at
amortised cost, which substantially corresponds to
nominal value Provissons for estimated bad debts
are made

Contract work in progress

Contract work in progress is 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 15 probable that total contract expenses
will exceed total revenues from a contract, the ex-
pected loss 1s recogmised as an expense in the in-
come statement

Where the selling price cannot be measured relia-
bly, the selling price is measured at the lower of
expenses incusred 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 1s positive and as liabilities when the
net selling price 1s negative.

Expenses relating to sales work and the winning of
contracts are recognised 1n the income statement as
wncurred
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Regnskabspraksis

Accounting Policies

Periodeafgi xnsmngspostes

Periodeafgrensningsposter opfert som akuiver om-
fatter atholdte forudbetalte omkostnimge: vedre-
rende husleje, forsikringspraemier, abonnemente:
og renter

Egenkapital

Udbytie

Udbytte, som ledelsen foreslar uddel for regn-
skabsaret, vises som en sarskilt post under egenka-
pitalen

Egne kapitalandele

Kabssummer for egne aktier indregnes som et fi-
nansielt anlzgsaktiv Et beleb svarende til kostpn-
sen omklassificeres fra overfart resultat til reserve
for egne aktiver under egenkapitalen

Udbytte af egne aktier indregnes direkle 1egenka-
pitzlen under overfert resultat

Hensatie forphgtelser

Hensatte forpligtelser indregnes, nir selskabet som
folge af en begivenhed indtruffet senest pa balan-
cedagen har en retshig eller faktisk forphgtelse, og
det er sandsynligt, at der mé afgives ekonomiske
fordele for at indfn forpligtelsen

Andre hensatte forpligtelser omfatter garantifor-
pligtelser til udbedring af arbejder inden for garan-
tiperioden pa normalt 1-2 4r De hensatte forplig-
telser miles og mdregnes pa baggrund af erfarin-
gerne med garantiarbejder

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemeessig verd: af
aktiver og forpligtelser

PricevaTernoust(Corers (@
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Prepayments

Piepayments compiise prepaid expenses conceri-
ing 1ent, msurance premiums, subscriptions and
interest

Equity

Drvrdend

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

Treasury shares

Putchase prices for treasury shares are recognised
as a fixed asset investment An amount equalling
the cost is reclassified from retained earnings to
reserve for treasury shares under equity

Dividend on treasury shares 1s recogmsed directly
in equity under retained eamnings

Provisions

Provisions are recognised when - 1n consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive ob-
ligation and 1t is probable that economic benefits
must be given up to 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
recogmised bascd on expenence with guarantee
work

Deferred tax assets and liabilities

Deferred tax is 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

Uidskudt skat mdles pa grundlag al de skatteregler
og skattesatser, der med balancedagens lovgivning
vil viere geldende, nir den udskudte skat forventes
udlgst som aktuel skat 1 de ulfelde, hvor opgerelse
af skattevaerdien kan foretages efter alternative be-
skatningsregler, males udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikhing af forpligtelsen

Udskudte skatteaktiver, herunder skattevactdien af
fremferselsberettigede skattemassige underskud,
miles til den vards, hvortil aktivet forventes at
kunne realiseres, enten ved udligning 1 skat af
fremtidig indtjening eller ved modregning ¥ ud-
skudte skatteforpligtelser

Udskudte skatteaktiver og -forpligtelser prasente-
res modregnet inden for samme jurediske skatteen-
hed

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forphgtelser
indregnes i balancen med det belab, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster Skattetilgodehavender og
-forpligtelser preesenteres modregnet i det omfang,
der er legal modregmingsadgang, og posterne for-
ventes afregnet netto eller samtidig

Geldsforpligtelser

Fastforrentede 1an som realkreditlan og lin hos
kreditinstitutter indregnes ved linoptagelsen til det
modtagne provenu med fradrag af afholdte transak-
tionsotnkostminger. [ efterfolgende perioder males
ldnene til amortiseret kostpris, siledes at forskellen
mellem provenuet og den nominelle vardi indreg-
nes 1 resultatopgerelsen som en renteomkostning
over laneperioden,

@vrige geeldsforphigtelser méles til amortiseret
kostpris, der 1 al vaesentlighed svarer til nominel
veerdi

PRICEWATERHOUSE(COPERS
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Deferred 1ax s measwed on the basis of the tax
tules and tax rates that will be effective under the
legistation at the balance sheet date when the de-
forred tax 1s expected to crystallise as current tax

[n 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 use of
the asset and settlcment of the habihty, respec-
tively

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measuted at the value at
which the asset 15 expected to be realised, either by
elimination in tax on future earnings or by set-off
aganst deferred tax liabilhities

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

Current tax receivables and liabilities

Current tax receivables and habilities are recog-
msed in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for pror
years Tax receivables and liabihties are offset 1f
there 1s a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

Debts

Fixed-interest loans, such as tmortgage loans and
loans from credit institutions, are recognised -
tially at the proceeds received net of transaction
expenscs incurred. Subsequently, the loans are
measured at amortised cost; the difference between
the proceeds and the nominal value 1s recognised as
an interest expense in the income statement over
the loan period

QOther debts are measured at amortised cost, sub-
stantially carresponding to nominal value
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Regnskabspraksis

Accounting Policies

Pengestromsopgerelse

Pengestramsopgarelsen viser selskabets penge-
stremnme for ret opdelt pd drifts-, investerings- og
finansieringsaktivitet, arcts forskydning 1 ikvider
samt selskabets hkvider ved drets begyndelse og
shutning

Pengestrem fra driftsaktivitet

Pengestram fra dnfisaktiviteten opgeres som arets
resultat reguleret for ndring 1 drifiskapitalen og
ikke kontaute resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Drifiskapitalen
omfatter oms®tningsaktrver minus kortfristede
gzldsforpligtelser eksklusive de poster, der indgér i
hkvider

Pengestrom fra investeringsaktivitet

Pengestrem fra mvesteningsaktiviteten omfatter
pengestramme fra keb og salg af immatenelle, ma-
terielle og finansielle anleegsaktiver

Pengestrom fra finansieringsaktivitet

Pengestrem fra finansieringsaktiviteten omfatter
pengestramme fra optagelse og tilbagebetaling af
langfristede geidsforphgtelser samt ind- og udbeta-
linger til og fra aktionazrerne.

Likvider

Likvide mdler bestar af posterne "Likvide behold-
ninger" og "Vaerdipapirer” under omsstningsakti-
ver med fradrag af indestdende i pengeinstiiutter,
der er stillet til sikkerhed for afgivne garantier samt
kortfristet geeld il kreditinstitutter

Pengestremsopgorelsen kan ikke udledes alene af
det offentliggjorte regnskabsmatenale

PRICEWVATERHOUSE(QOPERS
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Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by operating,
mvesting and financing activities, changes {or the
year 1n cash and cash equivalents as well as the
Company’s cash and cash equivalents al 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 in working capital and non-cash operating
items such as depreciation, amortisation and 1m-
pairment losses, and provisions Working capatal
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents

Cash flows from investing activities

Cash flows from mvesting activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as welj 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 1n hand" and "Current asset investment" less
deposits in banks which are pledged as secunty for
guarantees and short-term debt to credit institu-
tions

The cash flow statement cannot be immediately
derived from the published financial records
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Regnskabspralsis

Accounting Policies

Forklaring af nagleial Explanation of financial ratios
Resultat fer finansielle poster x 100

Overskudsgrad = P

Nettoomsaetning
Piofit befor e financrals x 100

Profit margin =
Revenne

Afkastningsgrad - Resultat far finansiclle poster x 100

Samledeaktiver

P1ofit before financials x 100
Return on assets =

Total assets

Egenkapitalulimo x 100

Sohditetsgrad =
Samiedeaktiver

Equuiy at year end x 100

Solvency ratio =
Total assets

Arets resultatx 100
Gennemsnithg egenkapatal
Net profit for the year x 100

Forrentning af egenkapal

Return on equity =

Average equity

PRICEWATERHOUSE(COPERS
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2010 2009
DKK DKK

{12ndr) {6 mdr)

(12 wonths) 4 vty
Nettoomsatmng ! 203 040 071 31976 275
Revenue
Produktionsomkostninger -150 116 115 -19 098 462
Cos! of sales
Bruttoresultat 52 923 956 12 877 813
Gross profivloss
Salgsomkostminger -10 549 432 -3 989 826
Selling expenses
Admimistrationsomkostninger -10 557 891 -6 034 445
Administrative expenses
Resultat far finansielle poster 31 816 633 2 853 542
Prafitloss before financeal tncome and expenses
Indizgt af kapitalandele 1 joint venture efter skat 1 268 523 265 464
{ncome from investments m joint venture afler tax
Finansielle indtzgter 633 560 233480
Fmancial income
Finansielle omkostmnger - 842 208 -1 022049
Financial expenses
Resultat far skat 32 876 508 2 330 437
Profitlloss before tax
Skat 2 -8 925 538 - 467 926
Tax on profit/loss for the year
Arets resuitat 23 950 970 1862 511

Net profitioss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve vedrarende nettoopskriviung efter den indre vaerdis

metode 467 293 - 762 811
Reserve for net revaluation under the equity method
Foresliet udbytte for regnskabséret 4623 225 o
Proposed dwidend for the year
Overfort resultat 18 860 452 2625322
Retamed earnings

23 950 97¢ 1 862 511
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

lMerdiggiorie udviklingsprojekter
Completed development projects
Udviklingsprojekter under udferelse
Development pi grects i progress

Immaterielle anlagsaktives

Intaugible assets

Andre anizg, dnfismatetie! og inventar
Other fixtures and fitings tools and equipment

Indretning af leyede lokaler
Leasehold impr ovements

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele 1 joint venture
Investments in joint veniure
Egne aktter

Treasury shares

Deposita

Deposus

Finansielle anlzgsaktiver
Fixed asset mvestments

Anlzgsaktiver
Fixed assets

Varebeholdninger

Inventories

Tilgodehavender ira salg og tjenesteydelser
Trade recervables

Igangvarende arbejder for fremmed regning
Coniract work in progress

Andre tilgodehavender

Other receivables

Selskabsskat

Corparation tax

Pertodeafgrensningsposter

Prepayments

Tigedehavender

Receivables

Vardipapirer

Current assel investiments

Likvide beholdninger
Cash af bank and in hand

Omsztningsaktiver
Current assels

Aldtiver
Assels

PRICEVATERHOUSE(COPERS
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Note 2010 2009
DKK DK¥
4267416 5342629
2002219 889614
3 6269 635 6232 243
3478614 1141 738
526 926 664 385
4 4 005 540 1806 123
5 1388 061 895 560
5 326 352 372 940
5 546 110 390 538
2260523 1 659 038
12 535 698 9 697 404
6 846 421 65¢ 109
23 325 466 3902 502
210000 1 595 000
713 947 1 164 556
2 22000 0
1 847 791 924 868
26 119 204 7 586 926
22 342 768 0
100 090 793 64 548 006
149 399 186 72 785 041
161 934 §84 82 482 445
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabdities and equity Note 2010 2009
OKK DKK

Selskabskapital 6164 300 6 164 300
Share capital

Reserve for nettoopskriviung efier den indre vardis metode 1 281 157 788 656
Reserve for net revaluation nnder the equety method

Reserve for egne aktier 326 352 372 940
Reserve for own shares

Overfort resultat 50 060 283 31 153 243

Retained e nings

Foreslaet udbytte for regnskabsdret 4623225 0
Proposed dividend for the yea:

Egenlapital 7 62 455 317 38479 139
Egruty

Hensxuelse til udskudt skat 2 11 037 000 2113000
Provision for deferred tax
Andre hensatte forphgtelser 8 200 000 1577 508

Other provisions

Hensatte forphgtelser 11237 000 3 690 508

Frovision

Ansvarlig |anekapital 0 13 000 000
Subordinated lvan capual

Langfristede gzldsforpligtelser 9 0 13 000 00C
Long-tern: debt

Ansvarhg [inekapital 13 000 000 0
Subordinated loan capual

Igangverende arbeyder for fremmed regning 31251999 13 573 000
Contract work in progress

Leverandarer af varer og yenesteydelser 37048 695 7180142
Trade payables

Anden gzld 6941 873 6 559 656
Other payables

Kortfiistede geeldsforphgtelser 88 242 567 27 312 798
Short-terin debt

Gzldsforpligtelser 88 242 567 40 312 798

Debt

Passiver 161 934 884 82 482 445

Leabilities and equity

Eventualposter og ovrige ekonomiske forpligtelser 10

Contingent assets, liabiftttes and other financial obliganions
Medarbejderforhold 13

Staff
Nezristiende parter og ejerforhold 12
Related parties and avwnership

PricensliruousE(QoPERS
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Pengestramsopgsarelse
Cash Flow Statement

Arets resultat

Net profivioss for the year
Reguleringer
Adjusiments

ZLndring 1 dnfiskapital
Change 1n working capral

Pengestromme fra diift for finansielle poster

Cash flows from operating activitres before financial income and

expenses
Renteindbetahinger og hgnende
Frnancial mcome
Renteudbetalinger og hgnende
Fraancial expenses

Pengestiomme fra ordinzer dinft
Cash flows from ordinary activittes
Betalt/modtaget selskabsskat, netto
Corporation tax pard net
Pengesttemme fra dnfisaktivitet
Cash flows from operatng activities

Tilgang af immaterielle anlzegsakuver
Additron of mtangible assets

Kob af materielle anlzgsakuver
Purchase of propesty plant and eqiupment
Kaob/salg af finansielle anlegsakuver
Fixed asset investments made and sold
Udbyite fra joint venture

Dividend from jownt venture

Pengestramme fra investeringsaktivitet
Cash flows from invesunyg aciivities

Kob og salg af egne aktier

FPurchase of 1 easury shares

Pengestramme fra finansienngsaktivitet
Cash flows from financing activities

Endring 1 likvider

Change m cash and cash equivalents
Likvider 1 januar

Cash and cash equivalents at I July
ZEndring 1 deponerede mudler
Adjustments of deposits

Likvider 31. december

Cash and cash equivalents at 31 December

PRICEWRTERHOUSE(COPERS (B
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Note 2010 2009
DKK DKK

23950970 i 862 511

13 10 643 041 1797 307
14 27 845 671 18237333
62 439 682 21 897 151

633 560 233 480

-831 188 -1022 049

62242 054 21 108 582

-23 538 103 824

62218 516 21 212 406

-1 604 501 -529 687

-3 409685 -1 354 341

-155572 1000

801 230 1028 275

-4 368 528 - 854 753

35568 -51 440

35568 -51 440

57 885 556 20306 213

29 828 031 38470 368
4 965 722 -28 948 550

15 92 679 309 29 828 031
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Noter til arsrapporten
Notes to the Annual Report

I

Neltoomssetning
Revenue

Geogiafiske markeder
Geograplucal segments
Indland

Domestic mai ket

Udland

Dxports

Skat
Tax

Saldo | januar

Balance at [ January

Regulering vedrarende tidligere ar
Carrection regarding prior years
Modtaget/betatt skat vedrerende tidhgere &r
Tax 1ecervedipard regarding pi 1o years

Betalt acontoskat 2010

Paid tax on account i 2010

Skat af arets resultat

Tax on profitrioss for the year

Saldo 31. december
Balance at 31 December

PrICEWATERHOUSE(COPERS
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2010 2009
DKK DKK
(12 mdr ) {6 mdr)
{42 muths) £ nunrhs)
2 120 483 2 854 234
200919 588 29122 041
203 040 071 31976 275
Skat af drets
Skyld:ig skat Udskudt skat resultat
Tax due Deferred tax Tax on
profitiloss for
the year
DKK DKK DKK
0 2113000
I 538 1538
-1538
-22 000
8924 000 8 924 000
-22 00 11 037 000 8 925538
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Noter til drsrapporten
Notes to the Annual Report

2 Skat (fortsat)

Tax (continued)

Udshudt shat er afsat med 25% svarende til den aktuelle skattesats, og kan specificeres séledes
A praviston of 25% has been made 1egarding deferred tax which equals the curient tax rate and which is

specified as follows

Immateneiie anlzzgsaktiver

fmtangibel assets

Materielle anlagsakuver

Property plant and equipment
Garantrforpligtelse

Guarantee commitinent

Skattemassigt underskud ul fremforsel
Tax loss carry-fonvard

Igangvatende arbeyder for fremmed regning
Contract work in progress

@vrige

Other

PRICENVATERHOUSE(GOPERS
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2010 2009
DKK DKK
1 567 000 I 558 000
-410 000 -434 000
-50 000 -394 000
-7 750 000 -3 054 000
17713000 4 470 000
-33 000 -33 000
11 037 600 2 113 000
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Noter til Arsrapporten
Notes to the Annual Report

3 Lmmatericlle anlmgsakliver
Intangtble assets

Kostpris 1 januar
Cost at | January
Tilgang 1 drets leb
Addmons for the year
Afgang 1 drets leb
Disposals jor the year
Qverforsler drets leb
Transfers for the year

Kostpns 31 december
Ceost at 31 December

Ned- og afsknivninger 1 januar

liparment losses and amortisation at | January
Arets afskrivninger

Amortisation for the year

Tilbageferte ned- og afskrivminger pa afthendede aktiver
Reversal of impairment and amortisotion of sold assets

Ned- og afskriviunger 31 december
Impatrment losses and amortisation at 31 December

Regnskabsmaessig veerdl 31. december
Carrying amount at 31 Decenber

Afskrives over
Amortised over

PRICEAATERHOUSE(COPERS
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lardig- Udviklings-
gjorte projckier
udvikhings- under
projckter udferelse
Completed Development
development projecis in
projects mogress
DKK BKK
11538 998 289614
0 1 604 501
-4 195 348 0
491 896 -491 896
7 835 546 2002219
6 196 369 0
I 567 109 it
-4 195 348 0
3568 130 0
4 267 416 2002219
5 ar -
3 years -
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Noter til arsrapporten
Notes to the Annual Report

3  Immateneclle anlzegsaktiver (fortsat)
Intangible assets (contimed)

Af- og nedskrivimnger af immatertelle anl@gsaktiver er
omkostningsfort under felgende poster
Impawrment losses and amoi nisation of intangible assets are

recogrzed i the _following ttems
Produktionsomkostninger

Cost of sales
Udviklingsomkostnrnger
Development expenses
Salgsomkostninger

Selling expenses
Admrmistrationsomkostninger
Admrusi atrve expenses
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2010 2009
DKK BKK

{12 ndr) (6 mdr )

(12 monthng {6 monthyy
997 581 259319
68 572 23729
244 526 80497
256 430 136 640
1567109 500 185
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Noter til arsrapporten
Notes to the Annual Report

4  Materelle anlzgsaktiver
Property, plant and equipment

Andre
anleg,
t
duifisman Indretning aff
legede lokaler
teriel og
inventar
Qthe:
Sines and [ easehold
ﬁl!mgs Iy ovemenls
tools and
equipment
DKK DKK
Kostpris | januar 7139777 687 295
Cost at | Janvary
Tilgang 1 drets lob 3409 685 0
Additions for the year
Afgang ( drets leb -2 039 491 0
Disposals for the year
Kostpris 31 december 8509971 687295
Cost at 3] December
Ned- og afsknvminger | januar 5998 039 22909
Impairment losses and deprectation at 1 January
Arets afskrnvamger 1072 809 137 460
Depreciation for the year
Tilbageforie ned- og afskrivnmger pd afhaendede aktiver -2 039 491 0
Reversal of impairment and depreciation of sofd assets
Ned- og afskrivainger 31 december 5031 357 160 369
Impairment losses and depreciation at 3! December
Regnskabsmeessig vaerdi 31. december 3478 614 526 926
Carrying amount at 31 December
Afskrives over 3-54r
Depreciated over 3-5 years
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Noter til arsrapporten
Notes to the Annual Report

4 Matenelle anleegsakiiver (fortsat)
Property, plant and eqripment (continued)

Af- og nedsknviinger af materielle anlezgsaktver er
omkostrungsfert under felgende poster

Impairvient losses and depi ectation of property plant and
equipment ai e tecogruzed 11 the following nems
Produktionsomkostninger

Cos! of sales

Udviklingsomkostninger

Development expenses

Salgsomkostninger

Selling expenses

Admmistrationsomkostninger

Adnumstranve expenses
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2010 2009
DKK DKK
(12 mdr) {0 mdr
112 monthn) 16 rrnrhs)
770 426 [58 692
52 958 14 521
188 846 49 261
|
198 039 83617 |
1210 269 306 091
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5 Funansielle anlzgsaktiver

Fived assef wvestments Kapitalandele Egne aktier Deposita

i jotat venture

{nvestments i Own shares Deposus
jowit ventire
DKK DKK DKK
Kostpris | januar 106 904 372 940 390 538
Cost at | January
Arets tilgang 0 155 572
Addrions for the year
Arets afgang 1] -46 588 0
Dusposals for the yea
Kostpris 31 december 106 904 326 352 546 110
Cost at 31 December
Opskriviunger 1 januar 788 656 0 0
Revaluartons at | January
Valutakursregulering 25208 0 0
Exchange adjustnent
Udbytte -801 230 0 0
Drvidend
Arets resultat 1268523 0 0
Net pr ofitiloss for the year
Opskrevninger 31 december 1 281 157 0 0
Revaluations at 31 December
Regnskabsmoessig vaerd: 31, december 1 388 061 326 352 546 110
Carrying amount at 31 December
Kapitalandele 1 joint venture specificeres sfledes
Investments i joint ventures are specified as follows
Selskabs- Stemme- og

Navn Hyemsted kapital gjerandel

Place of

registered Votes and
Name office Share caprtal ownershup

GBP

Western Biomass Operating Company
Limited Bristol, UK 25 000 50%

PRICEAHIERHOUSE(COPERS
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6 Varcbeholdminger
Inventories

Reservedele
Spare paris

7 Egenkapital
LCquuy

Egenkapital | januar
Equrty ai | January

Valutakursregulering

vedrerende Jomnt venture

Lxchange adjustiments
relating to jaint venture
Kob og salg af egne
akuer

Chen shares

Arets resultat

Net profitfloss for the year

Egenkapital 31
december

Equty at 31 December

2010 2009
DKK DKK
846 421 650 109
846 421 650 109
Reserve
vedrarende
nettoopskriv- lorestaet
ning efter den udbytte for
Selskabs-  ndre veerdis  Reserve for Overfort  regnskabs-
kaputal metode cgne akner resultat aret [alt
Share Reserve under  Reserve for Retamed Proposed Toral
capital the equity own shares earmngs dvidend for
method the year
DKK DKK DKK DKK DKK DKK
G 164 300 788 656 372940 31153243 0 38479139
25208 25208
-46 588 40 588 0
467 293 18860452 4623225 23950970
6 164 300 1281 157 326352 50060283 4623225 62 455317

Selskabskapitalen bestdr af 61 643 aktier & nommmelt DKK 100 Ingen aktier er tillagt serlige

The share caprial consists of 61 643 shares of a nomuinal value of DKK 100 No shares carry any special

retugheder
rights
PRICEWATERHOUSE(COPERS
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8 Andte hensatte for pligtelser
Other provisions

Sciskabet stiller en garanti pd markedsvilkar efler aflevering af el anlag Belebet hensetles baseret

pd tdhgeie erfanng

The Company prowdes avwananly at mai kei terms afier deliverv of a plant The provision is based on

PIEVIGUS experience

Garantiforphgtelse | januar
Warranty abligation at | January
Tilgang 1 ret

Additions for the year

Anvendt i aret

Used during the year
Thilbagefort i &ret

Reversal duning the year

Garantiforpligtelse 31. december
Warranty obligation at 31 December

PRICEWATERHOUSE(COPERS
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2010 2009
DKK DKK
1 577 508 2830159
0 Q
-1 294 930 -1 203 745
~82 578 - 48 906
200 000 1 577 508
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9 Langfnstede geeldsforpligtelser
Long term debt

Afdrag, der forfalder inden for | r, er opfert under kortfristede gaeldsforphigtelser @vnige
forphgtelser er indregnet under langfrisiede gaeldsforpligtelser
Payments due within | year are 1ecogrised i shoit tesm debt Other debt 15 recognised i long-term debt

2010 2009

DKK DKK
Ansvarhg lanckapital
Subordinare debt
inden for 1 ar 13 000 000 0
Withm | year
Mellem 1 og 5 &r 0 13000 000
Between | and 3 years
Efier 5 dr 0 0
Afler 5 years

13 000 000 13 000 000

Det af MK 2010 a/s ydede tan stir 1 ulfelde af konkurs eller tvangsakkord, for si vidt angér
resigeld og eventuelle ikke erlagte renter pd lanet, tilbage for debitors evrige kreditorer, dog
bortset fra de 1 konkurslovens § 98 anforte krav Linet kan dog opsiges af MK 2010 a/s 1 visse
ulfzlde

In the event of bankrupicy or composition the loan granted by MK 2010 a/s, as far as remawng loan and
posstble unpaid iterest on the loan 1+ concerned will be subordinated n relation (o other creditors, apart

Jrom the claims stated 1 Section 98 of the Dantsh Bankrupicy Act However, in certam cases the loan can be
termimated by MK 2010 a/s

PrICEWATERHOUSE(QOPERS
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10 Eventualposter og ovrige skonomiske forphgtelse:
Contngent assets, habidures and other financial obhigations

Leje- og teasinglkontiakter
Rental agregments and feases

Leje- leasingforphgteiser
Lease- and rental obligations

Bank og forsikringsgarantier
Bank and insurance gnorantees

Bank og forsikringsgarantter stillet overfor selskabets kunder
Bank and insurance guer aniges furnished (o the Company's customer s

Likvider deponeret t1t sikkerhed for bankgarantier

Cash at bank and cash in hand deposited as secu ity for bank
guarantees

PricewseriousE(Gorers
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2010 2009

DKK DKK

1 361 000 916 000
61592178 38 259094
29 754 253 34 719 975
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11 Medarbejderforhold

Staff

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other soctal security expenses

@vrige personaleudgifter

Other staff expenses

Lenninger, pensioner og andre omkostmnger t1l social sikning
er omkostningsfert under falgende poster

Wages and salartes pensions and other social secw ity expenses are
recogmsed in the followmg itemns

Produktionsomkostningel
Cost of sales
Udviklingsomkostringer
Development expenses
Salgsomkostninger

Selling expenses
Administrationsomkostninger
Admunustranve expenses

Heraf udger vederlag til direktion og bestyrelse

Of this, remuneration to the Executive and Supervisory Boards
amounis to

Gennemsmitligt antal beskzftigede medarbejdere
Average number of employees

PRICEANATERHOUSE(QOPERS
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2010 2009
DKK DKK

(12 indr ) (6 mdr )

112 mienatle) 14 marths}

44 411 648 16 756 337
490 098 393319
447 641 232 549

45 349 387 17 382 205

28 868 265 9011 737

1984 339 824 619
7076 149 2797 400
7420632 4 748 449

45349 385 17 382 245

2414 000 982 200
77 67
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12 Neertstiende parter og ejerforhold

Related parties and ownership

Tiansaktione
Tramactiony

Der er mdgiet lgje- og drifisaftale med NOVI Ejendomsfond Regnskabsperiodens omkostning
udger TDKK ! 322 (2009 TDKK 1 163)

A lease and operation agreement has been entered into with NOVI Ejendomsfond which amounts to DKK
1 322k for the financial period (2009 DKK 1 163k)

Herudover har der ikke 1 &rets lab bortset fra normalt arbeyds- og ledelsesvederlag varet
gennemfert transaktioner med bestyrelse, direktion, ledende medarbeydere, vasentlige aktionarer
eller andre narsthende parter

Apait fiom the above there have been no transactions with the Supervisory Board the Executive Board
semor officers sigmficart shay eholders o1 other related parties except for norinal management

remuner ation

Ejerforhold
Ownership

Falgende aktionzrer er noteret 1 selskabets aktionzrfortegnelse som ejende mimimum 5% af’
stermerne eller minimum 5% af aktiekaptalen

The following shareholders ar e recorded m the Company's register of shareholders as holding at least 5% of
the voles or at least 5% of the share capital

Pen-Sam Liv Forsikringsaktieselskab, Jargen Knudsensvey 1, DK-3520 Farum
HeaTech ApS, Ravnhg) 2, DK-92000 Aalborg

NOVI A/S, Niels Jemnes Ve 10, DK-9220 Aalborg @

MK 2010 A/S, Roms Hule 4, 5, 7100 Vejle

PRICEWATERHOUSE(COPERS
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2010 2009
DKK DKK
{12 mds ) (6 imdr )
(12 moraing {6 mvanihng
13 Pengestromsopgat else - reguleringe
Cash flow statement - adiustinents
Finansielle indizgter -633 560 -233 480
Financial income
[inansietle omkostninger 842 208 1022049
Financeal expenses
Af- og nedskrivninger inklusive tab og gevinst ved salg 2777 378 806 276
Deprecratton amortisation and wnpawment losses including losses
and gains on sales
Indtagt af kapitalandele 1 joint venture efier skat -1 268 523 -265 464
Income from shares m jonn venture afier tax
Skat af rets resultat 8925 538 467 926
Tax on profit/floss) for the yem
10 643 041 1797 307
14 Pengestromsopgarelse - ndring i driftskapital
Cash flow statenrent - change 1 working capital
Zndning 1 varebeholdninger -196 312 15¢ 459
Change m mventories
Zndring i nlgodchavender -18 510 278 3 655 489
Change m receivables
Andnng 1 andre hensatte forpligtelser -1 377 508 -1 252 651
Change m other provisions
Zndring 1 kortfristede geeldsforpligtelser 47 929 769 15 684 036
Change n short-term debf
27 845 671 18237 333
15 Pengestremsopgorelse - likvide beholduinger
Cash flow statement - cash af bank and tn hand
Likvider specificeres siledes
Cash and cash equivalents are specified as follows
Likvide beholdninger 100 090 793 64 548 006
Cash at bank and in hand
- heraf deponeret -29 754 253 -34 719975
- deposits hereof
Vardipapirer 22342 768 0
Current asset lnvestments
92 679 308 29 828 031
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