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Denne arsrapport indeholder oversattelse af den originale danske tekst. | tiifeelde af uoverensstemmelse mellem den originale danske

tekst og oversattelsen er den danske originale tekst galdende.

The following is an unofficial translation of the original Danish text. The original Danish text shall

be the governing text for all purposes and in case of wording discrepancy the Danish wording shall be applicable.

Arsrapporten er fremlagt og godkendt
pa selskabets ordinaere generalforsamling
den 10/9-2014
The Annual Report is presented and approved at the

company Annual General Meeting on 10/9-2014
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Ledelsespategning

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

april 2014 for Brunata International a/s.

Arsrapporten aflaegges i overensstemmelse med &rs-

regnskabsloven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 30.
april 2014 samt af resuitatet af koncernens og selskabets
aktiviteter og pengestrgmme for regnskabsaret 1. maj

2013 - 30. april 2014.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold, beretningen om-

handler.

Arsregnskabet indstilles til generalforsamlingens god-

kendelse.

Herlev, den 20. august 2014
Herlev, 20 August 2014

Direktion

L

cﬁenﬂis W. Hollender

Dav{%/usholm

Bestyrelse

Board of Directors /é/ﬁ
J\P FiscHer, Eva Flscher Hansen
O‘]/mr a

Michael Brock 74 ﬂ/ }/1

qurrcl‘(Nykjaer Nlelser4

Management statement

The Executive Board and Board of Directors have today
considered and adopted the Annual Report of Brunata
International a/s for the financial year 1 May 2013 te 30
April 2014.

The Annual Report is prepared in accordance with the

Danish Financial Statements Act.

In our opinion the group accounts and Financial State-
ments give a true and fair view of the groups and the
Company’s assets, liabilities, and financial position at 30
April 2014 and of the group results and the companys
operations and cash flow for the financial year 1 May

2013- 30 April 2014.
In our opinion, Management's Review includes a true

and fair view of the conditions addressed in the Review

We recommend that the Annual Report be adopted at

the Annual General Meeting.

Fei Chen

Mol L \ﬁ__/

Morten E. Rasmusseﬁu Tino Jeppes
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Den uafhaengige revisors erklaeringer
Til aktionaererne i Brunata International a/s
Pategning pa koncernregnskabet og irsregnskabet

Vi har revideret koncernregnskabet og arsregnskabet for
Brunata International a/s for regnskabsaret 1. maj 2013 -
30. april 2014, der omfatter anvendt regnskabspraksis,
resultatopg@relse, balance, egenkapitalopgdrelse og no-
ter for savel koncernen som moderselskabet samt pen-
gestremme for koncernen. Koncernregnskabet og &rs-

regnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og arsregnska-

bet

Ledelsen har ansvaret for at udarbejde og aflaegge et
koncernregnskab og et adrsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregnskabslo-
ven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde
et koncernregnskab og et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser

eller fejl.

Revisors ansvar

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

formation.

Independent Auditor's report

To the Shareholders of Brunata International a/s

Report on the consolidated Financial Statements and
parent company Financial Statements

We have audited the consolidated Financial Statements
and the parent company Financial Statements of Bruna-
ta International a/s for the financial year 1 May 2013 —
30 April 2014, which comprise accounting policies, in-
come statement, balance sheet, statement of changes in
equity and notes for the group as well for the parent
company and cash flow statement for the group. The
consolidated Financial Statements is prepared in accord-

ance with the Danish Financial Statements Act

Management’s Responsibility for the consolidated Fi-
nancial Statements and the parent company Financial
Statements

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

wether due to fraud or error.

Auditor’s Responsibility

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

ments are free from material misstatement.
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En revision omfatter udfgrelse af revisonshandlinger for
at opna revisionsbevis for belgb og oplysninger, anfort i
koncernregnskabet og arsregnskabet. De valgte revisi-
onshandlinger afhaenger af revisors vurdering, herunder
vurderingen af risici for vasentlig fejlinformation i kon-
cernskabet og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og arsregnskab, der
giver et retvisende billede. Formalet hermed er at ud-
forme revisionshandlinger, der er passende efter om-
staendighederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens regn-
skabsmaessige skgn er rimelige, samt en vurdering af den
samlede praesentation af koncernregnskabet og arsregn-

skabet.

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

on.

Revisionen har ikke givet anledning til forbehold.

An audit involves performing audit procedures to obtain
audit evidence about the amounts and disclosures in the
consolidated Financial Statements and parent company
Financial Statements. The procedures selected depend
on the auditor's judgement, including the assessment of
the risks of material misstatements of the consolidated
Financial Statements and parent company Financial
Statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal
control relevant to the companys preparation of the con-
solidated Financial Statements and parent company Fi-
nancial Statements that give a true and fair view in order
to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the companys internal
control. An audit also includes evaluating the appropri-
ateness of accounting policies used and the reasonable-
ness of accounting estimates made by the management,
as well as evaluating the overall presentation of the con-
solidated Financial Statements and parent company Fi-

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

ion.

Our audit has not resulted in any qualification.



Brunata International a/s

Konklusion

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr. 30.
april 2014 samt af resultatet af koncernens og selskabets
aktiviteter samt koncernens pengestrpmme for regn-
skabsaret 1. maj 2013 — 30. april 2014 i overensstem-

melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlaest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tilleeg til den gennemfgrte revision af koncernregn-
skabet og drsregnskabet. Det er pa denne baggrund vo-
res opfattelse, at oplysningerne i ledelsesberetningen er
i overensstemmelse med koncernregnskabet og arsregn-

skabet.

Kgbenhavn, den 20. august 2014

Copenhagen, 20 August 2014

ool

f cou,

statsautoriseret revisor
State Authorized Public Accountant

Opinion

In our opinion, the consolidated Financial Statements
and parent company Financial Statements give a true
and fair view of the groups and the parent companys as-
sets, liabilities and financial position at 30 April 2014 and
of the results of the groups and the parent companys
operations and the groups cash flow for the financial
year 1 May 2013 to 30 April 2014 in accordance with the

Danish Financial Statements Act.

Statement on Management’s Review

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

and parent company Financial Statements.

Ernst & Young
Godkendt Revisionspartnerselskab

< CQJZ/\
Peter Gath

statsautoriseret revisor
State Authorized Public Accountant
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Ledelsesberetning

Hovedaktivitet

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

visninger.

En afledt aktivitet af dette er at levere et beslutnings-
grundlag i form af data, der leder til adfaerdsaendringer
for forbrugere og driftsoptimering hos administratorer.
Brunata foretager i stadigt st@rre omfang afleesningerne
via fjernaflaesning med radiobaserede mélere uden ad-

gang til lejlighederne.

Aktiviteterne udgves gennem tilknyttede selskaber og
andre kontraktpartnere. Produktionen af de benyttede
malere og tilsvarende produkter foregar primeert i dat-

terselskabet i Danmark.

Filialer

Koncernen har fglgende filialer i udlandet:

Sverige:

Brunata Sverige, hjemsted Malmg.

Norge:

Brunata Norge, hjemsted Ski.

Usikkerhed ved indregning og maling

Det vurderes, at der ikke er naevneveerdig usikkerhed

ved indregningen og malingen af regnskabstal.

Management Review

Main activity

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

of the meter readings.

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

Brunata a/s increasingly carries out readings via radio-

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

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

Denmark.

Branches

The group has the following branches abroad:

Sweden:

Brunata Sverige, Malmg.

Norway:

Brunata Norge, Ski.

Uncertainty relating to recognition and meas-
urement

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

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

2013/14 er ikke pavirket af usaedvanlige forhold.

Udvikling i aktiviteter og gkonomiske forhold

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

et pget pres pa likviditeten i perioder.

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

denhed med investeringer.

Arets resultat udggrende t.kr. -687 er ikke tilfredsstillen-
de.

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

tilknyttede virksomheder er reduceret med t.kr. 3.000.

Der er gennemfgrt salg af betydelige ejerandele i
Brunata OOD i Bulgarien med en regnskabsmaessig ge-
vinst pa t.kr. 1.781. Kgber er den nuverende medejer i

Brunata OOD.

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

efter koncernens produkter og services. Koncernen har

Unusual events

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

events.

Development in activities and finances

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

periods have challenged the cash flow.

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

new investments.

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

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

There are divested significant ownership shares in Bruna-
ta OOD in Bulgaria totaling a gain of t.DKK 1.781. The

buyer is the current co-owner of Brunata OOD.

The groups expected development
Strengthening the organization and the EU Directive
(EED) is expected to generate a positive situation to the

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

teter og resultater i forhold til dette &rs resultat.

Videnressourcer

Koncernen udvikler til stadighed sine malesystemer i
form af forbrugsregnskaber og sine produkter — bl.a. p&
baggrund af de gnsker og forslag, som Brunatas kunder
kommer frem med. Dette stiller szrlige krav til de viden-
ressourcer, som er tilknyttet koncernen. Koncernen prio-
riterer derfor fastholdelse af medarbejderne for at beva-
re indsigt og innovation. Gennem udvikling af kvalifice-
rede medarbejdere samt efteruddannelse af ledelse og
medarbejdere samt eksterne kompentencer sgges vi-

denressourcerne gget.

Saerlige risici
Det er ledelsens vurdering, at der ikke er saerlige drifts-

eller finansielle risici for koncernen.

Miljgforhold / CSR

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

med aktiviteterne.

For mere detaljeret information henvises der til drets
CSR-rapport pa selskabets hjemmeside;

http://brunata.dk/dk/om-brunata/samfundsansvar/

the group has positive expectations to increase its activi-

ties and results compared to this financial year results.

Knowledge

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

Brunata seeks to increase the knowledge.

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

cial operational or financial risks for the group.

Corporate Social Responsibility

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

activities.

For more detailed information, please see this year’s CSR
report at the company’s website;

http.//brunata.dk/en/about-brunata/csr/
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Mangfoldighed

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

veauer.

Malszetning for mangfoldighed

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

medarbejdere.

Bestyrelsen anerkender vigtigheden af mangfoldighed i
selskabets ledelse og lagger vaegt pa, at der er lige mu-
ligheder for alle, herunder for begge kon. Aktuelt bestar
bestyrelsen af to kvinder og tre maend eksklusiv de med-
arbejdervalgte reprasentanter. | henhold til Erhvervssty-
relsens praksis har selskabet saledes en ligeveerdig re-
praesentation af kvinder og maend i selskabets nuvaeren-
de bestyrelse. Selskabet har som mal, at mindst 40 % af
bestyrelsens generalforsamlingsvalgte medlemmer Ig-
bende udggres af det til enhver tid underrepraesentere-
de kgn.

I direktionen og den @verste ledergruppe gnsker selska-
bet at have en k@gnsmaessig sammensatning, der svarer
til den gvrige del af branchen. Pa disse niveauer er der
p-t. 2 kvinder repraesenteret. For at gge antallet af kvin-
der i disse funktioner skal der, sd vidt muligt, veere
mindst én kvinde blandt de sidste kandidater til en ube-

sat stilling.

Diversity

This statutory report on diversity covers the financial
year 2013/14 and has been prepared in accordance with
the Danish Financial Statements Act § 99b, after which
Brunata International a / s shall set targets for the pro-
portion of the under-represented sex in the company's
board and develop a diversity policy aimed at increasing
the share of the underrepresented sex at other levels of

management.

Objectives for Diversity

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

knowledge, skills and experience of individual employees.

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

Sex.

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

didates for a vacant position.
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Begivenheder efter regnskabsarets afslutning
Der er fra balancedagen og frem til i dag ikke indtradt

forhold, som forrykker vurderingen af arsrapporten.

Koncernen har medio maj 2014 faet ny direktion.

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

annual report.

The group have mid May 2014 changed the executive

management.
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Hoved og nggletal
2013/14 2012/13 2011712 2010/11 2009/10

(DKK 1.000)  (DKK 1.000)  (DKK1.000) (DKK1.000)  (DKK 1.000)
Hovedtal
Key figures
Nettoomsatning 278.574 330.138 387.206 304.871 276.977
Revenue
Bruttoresultat 148.582 174.017 174.127 142.343 138.737
Gross profit
Driftsresultat 5.000 12,675 14.190 3.786 5.426
Profit/loss on operations
Resultat fgr skat -744 7.746 8.644 -8.892 4.383
Profit/loss on operations
Arets resultat -687 4.731 7.550 -14.441 302
Net profit/loss before tax
Minoritetsinteressers andel af dattervirksomheders result 262 2.844 5.991 -1.691 -827
Minorities interest share of subsidiaries results
Brunata International A/S' andel i resultatet -949 1.887 1559 -12.749 1.129
Brunata International A/S' share in result
Balance
Balance sheet
Balance sum 147581 194.228 201.208 205.705 198.150
Balance sheet total
Egenkapital 42.841 43.943 42.095 40.536 53.281
Equity
Investeringer
Investments
Immaterielle anlagsaktiver 4.724 5.203 3.400 867 2.675
intangible assets
Materielle anlagsaktiver 14.299 36.374 10.188 16.352 18.945
Fixed assets
Antal medarbejdere 478 536 580 518 493
Number of staff
Nggletal i %
Ratios
Bruttomargin 53,3% 52,7% 45,0% 46,7% 50,1%
Gross margin
Overskudsgrad 1,8% 3,8% 3,7% 1,2% 2,0%
Profit margin
Afkastningsgrad 3,4% 6,5% 71% 1,8% 2,7%
Return on assets
Soliditetsgrad 29,0% 22,6% 20,9% 19,7% 26,9%
Solvency ratio
Forrentning af egenkapital -2,2% 4,4% 3,8% -27,2% 2,1%

Return on equity
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Anvendt regnskabspraksis

Arsregnskabet for Brunata International a/s er aflagt i
overensstemmelse med arsregnskabsiovens bestemmel-

ser for en klasse C stor virksomhed.

KONCERNREGNSKABET

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

faktisk ud@ver bestemmende indflydelse.

Konsolideringsprincipper

Koncernregnskabet udarbejdes pa grundlag af regnskaber
for Brunata International a/s og dets dattervirksomheder.
Udarbejdelse af koncernregnskabet sker ved sammen-
legning af regnskabsposter af ensartet karakter. Ved
konsolideringen foretages eliminering af koncerninterne
indtaegter og omkostninger, interne mellemvaerender og
udbytter samt fortjenester og tab ved dispositioner mel-
lem de konsoliderede virksomheder. De regnskaber, der
anvendes til brug for konsolideringen, udarbejdes i over-

ensstemmelse med koncernens regnskabspraksis.

| koncernregnskabet indregnes dattervirksomhedernes

regnskabsposter 100 %. Minoritetsinteressernes for-
holdsmaessige andel af resultatet og nettoaktiverne re-
praesenteres som sarskilte poster i henholdsvis resultat-

opgarelsen og balancen.

Kapitalandele i dattervirksomheder udlignes med den for-
holdsmaessige andel af dattervirksomhedernes nettoakti-

ver pa overtagelsestidspunktet opgjort til dagsvaerdi.

Accounting policies

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

C enterprises.

CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements include Brunata
International a/s and the companies controlled by the
parent company, pursuant to note 7. Control is obtained
when the parent company directly or indirectly owns
more than 50% of the voting shares or in other ways can

exercise or does actually exercise controlling interest.

Basis of consolidation

The consolidated financial statements are prepared on
the basis of the financial statements for Brunata Interna-
tional a/s and its subsidiaries. The preparation of the
consolidated financial statements takes place by adding
together uniform items. Elimination of intercompany in-
come and expenses, intercompany accounts and divi-
dends as well as profit and loss from dispositions be-
tween the consolidated companies are made in the con-
solidation. The financial statements used for the consoli-
dation are prepared according to the group accounting

policies.

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

as the balance sheet.

Investments in subsidiaries are eliminated by the propor-
tionate share of the subsidiaries’ net assets at the date

of acquisition measured at fair value.
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Virksomhedssammenslutninger

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

gorelse frem til afstaelsestidspunktet.

Ved kgb af nye virksomheder anvendes overtagelsesme-
toden, hvorefter de nytilkgbte virksomheders identificer-
bare aktiver og forpligtelser males til dagsveerdi pa over-
tagelsestidspunktet. Der hensaettes til deekning af om-
kostninger ved besluttede og offentliggjorte omstrukture-
ringer i den erhvervede virksomhed i forbindelse med
overtagelsen. Der tages hensyn til skatteeffekten af de

foretagne vurderinger.

Positive forskelsbelgb (goodwill) mellem kostprisen for
den erhvervede kapitalandel og dagsvaerdien af de over-
tagne aktiver og forpligtelser indregnes under immateriel-
le anlaegsaktiver og afskrives systematisk over resultatop-
gorelsen efter en individuel vurdering af brugstiden, dog
maksimalt 20 ar. Negative forskelsbelgb (negativ good-
will), der modsvarer en forventet ugunstig udvikling i de
pagaldende virksomheder, indregnes i balancen som en
sarskilt periodeafgraensningspost, og indregnes i resul-
tatopggrelsen i takt med, at den ugunstige udvikling reali-

seres.

Fortjeneste eller tab ved afhandelse af kapi-
talandele

Fortjeneste eller tab ved afhandelse af dattervirksomhe-
der og associerede virksomheder opggres som forskellen
mellem afhandelsessummen og den regnskabsmaessige
vaerdi af nettoaktiver pa salgstidspunktet inklusiv ikke af-
skrevet goodwill samt forventede omkostninger til salg og

afvikling.

Regnskabspraksis for moderselskabet og koncernregn-

skabet eri gvrigt identisk.

Generelt om indregning og maling

I resultatopg@relsen indregnes indtaegter i takt med de

Business combinations

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

solidated income statement up to the date of disposal.

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

effect of the assessments made is taken into account.

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

adverse developement.

Gain or losses on disposal of investments

Guains or losses on disposal of subsidiaries and associated
companies are measured as the difference between the
sales price and the carrying amount of net assets at the
time of the sale, including non-depreciated goodwill as

well as expected sales and settlement costs.

Otherwise, the accounting policies of the Parent compa-

ny and consolidated financial statements are identical.

Recognition and measurement

Revenues are recognised in the income statement as
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indtjenes, herunder indregnes veerdireguleringer af finan-
sielle aktiver og forpligtelser. | resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder afskrivninger

og nedskrivninger.

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

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og

forpligtelsens vaerdi kan males palideligt.

Ved f@rste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkel regnskabspost nedenfor.

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

rede pa balancedagen.

Omregning af fremmed valuta

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

post.

Tilgodehavender, g®ld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedagen
omregnes til balancedagens valutakurs. Forskellen mel-
lem balancedagens kurs og kursen pa tidspunktet for til-

godehavendes eller geeldens opstaen, indregnes i resul-

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

es.

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

ured reliably.

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

ured reliably.

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

item.

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

ment.

Transactions in foreign currencies

Transactions in foreign currency, including result and
balance sheet items in subsidiaries are translated at the
exchange rates at the transaction date. Exchange rate
differences arising between the transaction date and the
payment date are recognised in the income statement as

financial income or financial expenses.

Receivables, payables and other monetary items denom-
inated in foreign currencies, that have not been settled
at the balance sheet date are transiated using the ex-
change rate at the balance sheet date. Exchange differ-

ences that arises between the transaction date and the
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tatopgerelsen under finansielle indtaegter og omkost-

ninger.

Anlagsaktiver, der er kgbt i fremmed valuta, omregnes

til kursen pa transaktionsdagen.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetning indregnes i resultatopggrelsen, sadfremt
levering og risikoovergang til kgber har fundet sted in-
den drets udgang, og safremt indtaegten kan opgares pa-
lideligt og forventes modtaget. Nettoomszaetningen ind-
regnes eksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

Igangvaerende serviceleverancer indregnes i takt med, at
ydelsen udfgres, hvorved nettoomsatningen svarer til
salgsveerdien af drets udfgrte arbejder (produktionsme-
toden). Nettoomsaetningen indregnes, nar de samlede
indtaegter og omkostninger pa kontrakten og faerdiggg-
relsesgraden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, herunder

betalinger, vil tilga selskabet.

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

avance/tab og fradrag af afskrivninger p goodwill.

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

somhedens hovedaktivitet.

balance sheet date are recognised in the income state-

ment as financial income or financial expenses.

Fixed assets purchased in foreign currency are translated

at the exchange rate at the transaction date.

Income statement

Revenue

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

tion of discounts in relation to the sale.

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

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

ny.

Income in the parent company is recognized as the pro-
portion of the affiliated companies’ and associated
companies’ profit after elimination of intercompany

gains / losses and net of amortization of goodwill.

Other operating income and operating ex-
penses

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

to the Company’s primary activities.



Brunata International a/s

17

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab

pa debitorer, operationelle leasingomkostninger mv.

Afskrivninger
Immaterielle og materielle anleegsaktiver afskrives over
deres forventede brugstid. Afskrivningsperioden er be-

skrevet under de enkelte anlagsaktiver.

Finansielle poster

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

tillaeg og godtgegrelser under acontoskatteordningen.

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

beskattede selskaber indgar i aconto skatteordningen.

Arets skat, som bestar af drets aktuelle skat og forskyd-
ning i udskudt skat, indregnes i resultatopggrelsen med
den del, der kan henfgres til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfg@res til poste-

ringer direkte pa egenkapitalen.

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

ver.

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

debtors, operational leasing costs etc.

Depreciation
Intangible and tangible fixed assets are depreciated over
their expected useful life. The period of depreciation is

described under the various fixed assets.

Financial income and expenses

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

ment Scheme.

Income taxes and deferred tax

The Company is jointly taxed with its Danish subsidiaries.
The Company pays the total Danish tax liability. The
taxed companies are included in the advance tax agree-

ment.

Tax for the year, which consists of current tax for the
year and changes in deferred tax, is recognized in the in-
come statement by the portion attributable to the prof-
it/loss for the year and recognized directly in equity by

the portion attributable to entries directly in equity.

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

sets and liabilities.
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Balancen

Immaterielle anlaegsaktiver

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

direkte kan henfgres til selskabets udviklingsaktiviteter.

Udviklingsomkostninger, der er klart definerede og iden-
tificerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked eller
udviklingsmuligheder i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfgre eller
anvende projektet, indregnes som immaterielle anlaegs-
aktiver, safremt der er tilstraakkelig sikkerhed for, at ka-
pitalveerdien af den fremtidige indtjening kan daekke
produktions-, salgs- og administrationsomkostningerne

samt selve udviklingsomkostningerne.

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

tatopggrelsen i takt med, at omkostningerne afholdes.

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

genindvindingsvaerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for faerdigggrelsen lineaert over denne periode,
hvori det forventes, at frembringe gkonomiske fordele.

Afskrivningsperioden udger 3 ar.

Materielle anlagsaktiver
Grunde og bygninger, tekniske anlaeg og maskiner, samt
andre anlaeg, driftsmateriel og inventar males til kostpris

med fradrag for akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restvaerdi efter afsluttet brugstid.

Balance sheet

Intangible assets

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

Company’s development activities.

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

the development costs.

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

statement as the costs incurred.

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

ble value if it is lower.

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

vantages. Amortization period is 3 years.

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

preciation and impairment losses.

The basis of depreciation is cost minus estimated residu-

al value after the end of useful life.
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Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug. For
egenfremstillede aktiver omfatter kostprisen, omkost-
ninger til materialer, komponenter, underleverandgrer,
direkte Ignforbrug samt indirekte produktionsomkost-

ninger.

Der er foretaget linezre afskrivninger baseret pa fal-

gende vurdering af aktivernes forventede brugstider:

Bygninger 50ar
Produktionsanlaeg og maskiner 5-10 ar
Andre anlaeg, driftsmateriel

og inventar 3-10ar

Der afskrives ikke pa grunde.

Leasingkontrakter vedrgrende materielle anlaegsakti-
ver, hvor selskabet har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel leasing), ma-
les ved forste indregning i balancen til laveste vaerdi af
dagsvaerdi og nutidsvaerdi af de fremtidige leasingydel-
ser. Ved beregning af nutidsvaerdien anvendes leasing-
aftalens interne rentefod som diskontofaktor eller en
tilnaermet veerdi for denne. Finansielt leasede aktiver
behandles herefter som selskabets gvrige materielle

anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasingydelsens
rentedel indregnes over kontraktens lgbetid i resultat-

opggrelsen.

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

5 ar.

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

indirect production overheads.

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

lowing estimated useful lives of the assets:

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

tools and equipment 3-10 years

There is no depreciation on land.

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

ble assets.

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

come statement.

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

ed useful life, estimated at 5 years.
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Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder og
associerede virksomheder

Balancen

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

negativ goodwill, opgjort efter overtagelsesmetoden.

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

virksomhedens underbalance.

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

ringer, se nedenstdende beskrivelse af goodwill.

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

vaerdien.

Nyerhvervede eller nystiftede virksomheder indregnes i

arsregnskabet fra anskaffelsestidspunktet. Solgte eller

Fixed asset investments
Investments in group enterprises

Balance

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

od.

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

subsidiary's negative balance.

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

taken into account, see below description of goodwill.

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

rying value exceeds the the acquisition value.

Newly acquired or newly established companies are rec-

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

tidspunktet.

Positive forskelsbelgb {(goodwill) mellem anskaffelses-
veerdi og dagsveerdi af overtagne aktiver og forpligtel-
ser, inklusiv hensatte forpligtelser til omstrukturering,
indregnes under kapitalandele i dattervirksomheder, og
afskrives over den vurderede pkonomiske brugstid, der
fastlaegges pa baggrund af ledelsens erfaringer inden
for de enkelte forretningsomrader. Afskrivningsperio-
den udggr maksimalt 20 ar og er laengst for strategiske
erhvervede virksomheder med en staerk markedsposi-
tion og lang indtjeningsprofil. Den regnskabsmaessige
veerdi af goodwill vurderes Igbende og nedskrives over
resultatopggrelsen i de tilfelde, hvor den regnskabs-
maessige vaerdi overstiger de forventede fremtidige
nettoindtaegter fra den virksomhed eller aktivitet, som

goodwill er tilknyttet.

Andre kapitalandele

Andre kapitalandele indregnet under finansielle an-
laegsaktiver omfatter kapitalandele i unoterede aktier i
Brunata OOD, Bulgarien, der males til dagsvaerdi pa ba-

lancedagen.

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

der der forfalder senere end et ar efter balancedagen.

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

sationsvaerdi, nedskrives denne til lavere vaerdi.

Nettorealisationsvaerdien for varebeholdninger opggres
som salgspris med fradrag af faerdiggerelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get, og fastsaettes under hensynstagen til omsaettelig-

hed, ukurans og udvikling i forventet salgspris.

Sold or liquidated companies recognized until the sale

time-point.

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

terprise or activity which goodwill is assigned.

Other investments

Other investments recorded under financial assets com-
prise investments in unlisted shares in Brunata OOD,
Bulgaria, which are measured at fair value at the bal-

ance sheet date.

Other receivables
Other receivables recognized as fixed assets include de-
posits and other receivables due later than one year after

the balance sheet date.

Inventories
Inventories are measured at cost using the FIFO method

and net realizable value.

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

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

omkostninger.

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

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

produktionsadministration og ledelse.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret kost-
pris eller en lavere nettorealisationsvaerdi, hvilket svarer
til pdlydende vaerdi med fradrag til impdegaelse af tab.
Nedskrivning til tab opgg@res pa grundlag af en individuel

vurdering af de enkelte tilgodehavender.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsveerdi af det udfgrte arbejde. Salgsveerdien males
pa baggrund af feerdigggrelsesgraden pd balancedagen
og de samlede forventede indtaegter pa det enkeite

igangvaerende arbejde.

Nar salgsvaerdien pa en kontrakt ikke kan opggrelse pali-
deligt, males salgsvaerdien til de medgdede omkostnin-
ger eller nettorealisationsvaerdien, sdfremt denne er la-

vere.

Det enkelte igangvaerende arbejde indregnes i balance
under tilgodehavender eller gaeldsforpligtelser afhaengig
af nettovaerdien af salgssummen med fradrag af acon-
tofaktureringer og forudbetalinger. Omkostninger i for-
bindelse med salgsarbejdet og opnaelse af kontrakter
indregnes i resultatopggrelsen i takt med, at de afhol-

des.

Cost of goods for resale, raw materials and consumables

consist of purchase price plus landing costs.

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

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

ment.

Receivables

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

ble.

Work in progress
Work in progress is measured at market value. Sales val-
ue is measured based on completion at balance date and

the total expected income from the on-going work.

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

or the net realizable value, whichever is the lowest.

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

in the income statement as and when they are held
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Periodeafgraensningsposter
Periodeafgransningsposter indregnet under aktiver, om-
fatter afholdte udgifter vedrgrende efterfglgende regn-

skabsar.

Andre vardipapirer og kapitalandele

Veaerdipapirer og kapitalandele, indregnet under omsat-
ningsaktiver, omfatter bgrsnoterede obligationer og ak-
tier, der males til dagsveerdi pa balancedagen. Bgrsnote-
rede vaerdipapirer males til bgrskurs. Ikke bgrsnoterede
vardipapirer males til en salgsvaerdi baseret pd beregnet

kapitalvaerdi.

Egenkapital

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

Udbytte indregnes som en forpligtelse pa tidspunktet for

vedtagelse pa generalforsamlingen.

Skyldig skat og udskudt skat

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

ter.

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

af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremf@rselsberettiget skattemaessigt underskud, males
til den vaerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-

ler ved modregning i udskudte skatteforpligtelser inden

Prepayments
Prepayments comprise incurred costs relating to follow-

ing financial years.

Other investments

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

value based on estimated capital value.

Equity

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

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

tion at the general meeting.

Tax payable and deferred tax

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

year’s taxable income and taxes paid in advance.

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

the assets respectively settlement of the liability.

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

tax on future earnings or by eliminations in deferred tax

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

nettoskatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vaere
geldende, ndr den udskudte skat forventes udlgst til ak-
tuel skat. £ndring i udskudt skat som fglge af &ndringer

i skattesatser indregnes i resultatopggrelsen.

Hensatte forpligtelser

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

mv.

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

erfaringerne med garantiarbejder.

Nar det er sandsynligt, at de totale omkostninger vil
overstige de totale indtaegter pa et igangvaerende arbej-
de for fremmed regning, hensattes det samlede tab, der
ma pdregnes pa entreprisen. Hensattelsen indregnes

som omkostning under produktionsomkostninger.

Galdsforpligtelser

Andre gaeldsforpligtelser, som omfatter gald til leveran-
dorer, tilknyttede og associerede virksomheder samt
anden gald, males til amortiseret kostpris, hvilket sad-

vanligvis svarer til nominel vaerdi.

Periodeafgraensningposter
Under periodeafgransningsposter indregnes modtagne

betalinger vedrgrende indtaegter i de efterfglgende ar.

net tax assets are measured at net realizable value.

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

income statement.

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

nounced restructuring etc.

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

of the experience with guarantee works.

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

production expense.

Payables

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

which i normally comparable to the nominel value.

Prepayments
Under accruals, payments received relating to revenue

for the following years are incorporated.
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Pengestrgmsopggrelse

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

og slutning.

Pengestrgmme fra driftsaktivitet
Pengestrgmme fra driftsaktiviteten opgeres som arets
resuttat for ikke-kontante driftsposter, &ndring i drifts-

kapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter beta-
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kpb og salg af immaterielle, materielle

og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestramme fra finansieringsaktivitet omfatter aen-
dringer i stgrrelse eller sammensatning af aktiekapital
og omkostninger forbundet hermed samt optagelse af
Ian, afdrag pa rentebaerende gald samt betaling af ud-

bytte til selskabsdeltagere.

Likvider

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

risiko for vaerdiaendring.

Cash flow statement

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

year.

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

changes in working capital and paid corporate taxes.

Cash flow from investment activities

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

and financial assets.

Cash flow from financing activities

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

debt and payment of dividends to shareholders.

Cash

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

ue.
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Hoved- og nggletal Financial highlights
Hoved- og nggletal er defineret og beregnet i overens- Financial highlights are defined and calculated in ac-
stemmelse med Den Danske Finansanalytikerforenings cordance with "Recommendations & Financial Ratios
“Anbefalinger & Nggletal 2010”. 2010" issued by the Danish Society of Financial Analysts.
Nogletal Beregningsformel Financial ratios Calculation formula
Bruttomargin (%) _ Bruttoresultat x 100 Gross margin (%) _ Gross margin x 100
Nettoomsatning Revenue
Overskudsgrad (EBITA)(%) _  Resultataf primeer drift x 100 Profit margin(EBITA) (%)  _ Qoeroting profitx 100
Nettoomsaetning Revenue-
Afkastningsgrad (%) _  Resultat af primer drift x 100 Return on assets (%) & Operating profit x 100

Samiede aktiver, ultimo Total assets end of the year

Soliditetsgrad _ Egenkapital, ultimo x 100 Solvency ratio = Equity end of the year

Samlede aktiver, ultimo Total assets end of the year

Egenkapitalens forrent- _  Arets resultat efter skat x 100 Return on equity (%) —  Profit/loss for the year fter tax x 100

ning (%) Gennemsnitlig egenkapital Average equity
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Resultatopggrelse 1. maj 2013 - 30. april 2014
Income statement May 1 2013 - April 30, 2014

Koncernen/Group Moderselskab/Parent company
2012/13 2013/14 Note 2013/14 2012/13
(DKK 1.000) (DKK 1.000) (DKK 1.000) (DKK 1.000})
330.138 278.574 1 Nettoomsatning o] 0
Revenue
1.097 3.834 Andre driftsindtaegter 6.380 5.188
Other operating profit
-100.293 -69.821 Omkostninger til ravarer, hjeelpematerialer og handelsvarer 0 0
Cost of raw materials and consumables
-56.925 -64.005 23 Andre eksterne omkostninger -2.234 -3.820

Other external charges

174.017 148.582 Bruttoresultat 4.146 1.368

-152.003 -137.858 14 Personaleomkostninger -2.753 -2.541
Staff expenses

-9.339 -5.724 5,6  Af- og nedskrivninger af immaterielle og materielle aktiver 0 0

Depreciation of intangible and tangible assets

12.675 5.000 Driftsresultat 1.393 -1.173
Profit/loss on operations

0 0 7 Resultat af kapitalandelei tilknyttede virksomheder 490 5.336
Result in affiliated companies
-1.300 -1.573 7 Resultat af kapitalandele i associerede virksomheder -1.573 -1.300
Result in associated companies
525 4.156 2 Finansielle indtaegter 171 37
Financial income
-4.154 -8.327 3 Finansielle omkostninger -1.763 -2.023
Financial expenses
7.746 -744 Resultat for skat -1.282 877

Profit/loss before tax

-3.015 57 4 Skat af drets resultat 333 1.009
Tax on profit/loss
4.731 -687 ARETS RESULTAT -949 1.886
Net profit/loss for the year
2.844 262 Minoritetsinteressers andel af dattervirksomheders resultat 0 0

Minorities interest share of subsidiaries results

1.887 -949 Brunata International A/S' andel i resultatet -949 1.886
Brunata International A/S' share in result

Forslag til resultatdisponering
Proposed distribution of profit

0 0 Reserve for nettoopskr. efter indre vaerdis metode 490 8.335
Reserve for net revaluation after equity method
1.887 -949 Overfgrt til naeste ar -1.439 -6.449

Transferred to next year

1.887 -949 DISPONERET | ALT -949 1.886
TOTAL
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Balance 30. april 2014
Balance sheet at 30 April 2014

Aktiver
Assets
Koncernen/Group
2012/13 2013/14 Note
(DKK 1.000) {DKK 1.000)
3.934 2.166 Udviklingsprojekter
Development projects
562 2.558 IT software
IT software
707 0 Koncern goodwill
Group goodwill
5.203 4.724 5 Immaterielle anlaegsaktiver
Intangible assets
1.042 963 Indretning af lejede lokaler
leased premises
21.900 5.957 Grunde og bygninger
Land and buildings
13.432 7.379 Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
36.374 14.299 6 Materielle anlaegsaktiver
Tangible assets
0 o] 7 Kapitalandelei tilknyttede virksomheder
Investments in affiliated companies
8.073 6.952 7 Kapitalandele i associerede virksomheder
Investments in associated companies
0 4.908 7 Andre kapitalandele
Other investments
3.398 6.415 7 Andre tilgodehavender
Other debts
11.471 18.275 Finansielle anlagsaktiver
Fixed asset investments
53.048 37.298 ANLAGSAKTIVER I ALT
Total fixed assets
36.734 26.701 15 Varebeholdninger
inventories
57.909 55.490 16 Tilgodehavender fra salg og tjenesteydelser
Trade receivables
0 0 Tilgodehavender hos tilknyttede virksomheder
Receivables from affiliated companies
5.540 3.251 Tilgodehavender hos associerede virksomheder
Receivables from associated companies
47 673 Udskudt skatteaktiv
Deferred tax asset
4.505 609 Andre tilgodehavender
Other assets
4.753 2.294 17 Periodeafgransningsposter
Prepayments
72.754 62.317 Tilgodehavender
Receivables
31.692 21.265 Likvide beholdninger
Cash at bank and in hand
141.180 110.283 OMSATNINGSAKTIVER | ALT
Total current asset
194.228 147.581 AKTIVER | ALT

TOTAL ASSETS

Moderselskab/Parent company
2013/14 2012/13
{DKK 1.000) (DKK 1.000)

1] 4]

0 0

[¢] 0

0 0

0 0

4] 0

0 o]

0 0
43.045 68.929
6.952 8.073
4.730 0
0 1.666
54.727 78.668
54.727 78.668
0 0

o] [¢]
1.124 1.106
3.251 4.469
0 0

722 474

0 0
5.097 6.049
2.077 336
7.174 6.385
61.901 85.053




Brunata International a/s

Balance 30. april 2014
Balance sheet at 30 April 2014
Passiver
Liabilities and equity
Koncernen/Group Moderselskab/Parent company
2012/13 2013/14 Note 2013/14 2012/13
(DKK 1.000) {DKK 1.000) {DKK 1.000) {DKK 1,000)
500 500 Selskabskapital 500 500
Share capital
0 0 Reserve for nettoopskrivning efter indre veerdis metode 0 11.671
Reserve for net revaluation after equity method
43.443 42.341 Overfert resultat 42.341 31772
Retained earnings
43.943 42.841 9,10 EGENKAPITAL 42.841 43.943
EQuity
27.844 3.012 11 MINORITETSINTERESSER 0 0
MINORITIES INTEREST
1.978 2.126 12 Hensattelse til udskudt skat 0 0
Deferred tax
8.559 7.823 18 Andre hensatte forpligtelser 3.602 0
Other provisions
10.537 9.949 HENSATTE FORPLIGTELSER 3.602 0
OTHER PROVISIONS
9.465 6.815 Geeld til kreditinstitutter 0 0
Debts to credit institutions
0 1.143 Leasingforpligtelser 0 0
Leasing debt
] 0 Gaeld til tilknyttede virksomheder 8.851 19.040
Payables to group enterprises
35.802 31.574 Anden gald 4.375 4.429
Other debt
45,267 39.532 13 Langfristede galdsforpligtelser 13.226 23.469
Long term debts
6.678 8.251 13 Kortfristet del af langfristet gaeld 0 10.000
Short term part of long term debt
4.146 0 Geeld til kreditinstitutter 0 4.430
Debt to credit institutions
6.755 1.284 8 Igangvaerende arbejder for fremmed regning 0 0
Work in progress
16.630 15.001 Leverandgrer af varer og tjenesteydelser 12 45
Trade payables
0 0 Gaeld til tilknyttede virksomheder 32 0
Payables to group enterprises
2.992 1.552 Selskabsskat 1.501 2.346
Corporate taxes
25.162 20.567 Anden gald 492 645
Other payables
4.274 5.592 Periodeafgransningsposter 195 175
Other payables
66.637 52.247 Kortfristede geeldsforpligtelser 2.232 17.641
Short term debts
111.904 91.779 GALDSFORPLIGTELSER 15.458 41.110
DEBTS
194.228 147.581 PASSIVER | ALT 61.901 85.053
TOTAL LIABILITIES AND EQUITY
20 Pantsatning og sikkerhedsstillelser
Pledge and securities
21 Eventualposter m.v.
Contingencies
22 Nartstdende parter og ejerforhold

Related parties and Ownership
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Pengestrgmsopgerelse 1. maj 2013 - 30. april 2014

Cash Flow Statement 1 May 2013 -

Note

19

30 April, 2014

Driftsresultat

Profit/loss on operations

Af- og nedskrivning

Depreciations

Avance ved salg af tilknyttet virksomhed
Income arising from sale of affiliated company
Andre hensatte forpligtelser

Other provisions

Zndring i driftskapitalen

Changes in operational capital

Financielle indtaegter
Financial income
Financielle omkostninger
Financial expenses

Betalt selskabsskat

Paid corporate taxes

Pengestrgmme vedrgrende driften
Cash flow from operations

Kb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kob af materielle anlaegsaktiver
Purchase of tangible fixed assets

Salg af materielle anlagsaktiver
Sale of tangible fixed assets

Salg af tilknyttede virksomheder
Sale of affilioted companies

/Zndring af andre tilgodehavender
Changes in other receivables

Pengestrgmme fra investeringsaktivitet
Cash Flow from investing activities

Afdrag pa |langfristede geaeldsforpligtelser
Payment of long-term debt

Pengestrgmme fra finansieringsaktivitet
Cash flow from financing activities

Zndringi likvider

Change in cash

Likvider 1. maj

Cash 1 May

Likvider 1. maj afhendede selskaber
Cash 1May sold companies

Korrigerede likvider 1. maj

Corrected cash 1 May.

Kursregulering likvider 1. maj 2013
Exchange rate adjustment 1 May 2013
Likvider 30. april

Cash 30 April

Koncernen/Group
2013/14 2012/13
{DKK 1.000) {DKK 1.000)

5.000 12.675
5.724 9.339
-1.781 766
-588 2.024
-7.752 15.763
603 40.567
4.156 525
-8.327 -4.154
-984 -7.325
-4.552 29.613
-2.745 -506
-2.404 -2.942
1.932 80
19.494 0
-3.017 -2.764
13.260 (6.132)
-9.451 -2.316
-9.451 -2.316
-743 21.165
31.692 10.354
-9.367 0
22325 10.354
-317 173
21.265 31.692
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Noter til drsregnskabet
Notes

2013/14 2012/13

Scandinavia Restof the world  Scandinavia

223.850 54.724

@vr.verden
Rest of the world

Pvr. verden Norden

219.896 110.242

1 Segmentoplysninger, Koncernen
Segmental disclosures, Group
Nettoomsaetning
Revenue
Koncernen/Group 2 Finansielle indtaegter
2012/13 2013/14 Financial income
(DKK 1.000) (DKK 1.000)
525 4.156 Renteindtagter, kursregulering mv.
Interest income, exchange rate gain and other fees
0 0 Renteindtaegter fra tilknyttede virksomheder
Interest income from group enterprises
525 4.156 [ALT
TOTAL
Koncernen/Group 3 Finansielle omkostninger
2012/13 2013/14 Fingncial
{DKK 1.000}) {DKK 1.000)
2438 6.326 Renteudgifter, kursregulering mv.
interest expenses, exchange rate loss and other costs
0 0 Renteomkostninger til tilknyttede virksomheder
Interest expenses from group enterprises
1.716 2.001 Andre renteomkostniger pengekreditorer
Other interest expenses creditores
4.154 8.327 IALT
TOTAL
Koncernen/Group 4  Skat af drets resultat
2012/13 2013/14 Tax on profit/loss
(DKK 1.000} (DKK 1.000)
-3.870 -489 Arets aktuelle skat
Tax for the year
423 o] Regulering af skat tidligere ar
Adjustments tax prior years
1.833 234 Arets regulering af udskudt skat
Changes in deferred tax
0 312 Indregnet effekt af nedszettelse af
selskabsskatteprocenten, udskudt skat
-1.614 57 Arets skat
Tax of the year
-1.401 0 Skat i udlandet
Foreign tax
-3.015 57 1ALT

TOTAL

Moderselskabet/Parent company

2013/14 2012/13
(DKK 1.000) (DKK 1.000)
19 21
152 16
171 37

Moderselskabet/Parent company

2013/14 2012/13
(DKK 1.000) (DKK 1.000)
214 183
1.292 1.588
257 252
1.763 2.023

Moderselskabet/Parent company

2013/14 2012/13
(DKK 1.000) (DKK 1.000)
332 601
0 423
0 0
0 0
332 1.024
0 -15
332 1.009
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Immaterielle anlaegsaktiver, Koncernen
Intangible asset, Group

Kostpris 1. maj

Cost at 1 May

Kursregulering primo

Exchangerate adjustment beginng
Overfgrt fra andre anlaeg, driftsmateriel
oginventar

Transfered from Other fixturesand fittings,
tool and equipment

Arets tilgang

Additions for the year

Arets afgang

Disposals for the year

Kostpris 30. april
Cost at 30 April

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

Adjustments re. previous years

Overfgrt fra andre anlzeg, driftsmateriel
oginventar

Transfered from Other fixturesand fittings,

tool and equipment

Arets afskrivninger

Depreciation for the year

Tilbagefprt afskrivning vedr. afgang
Reversed depreciations re. Disposals

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

Regnskabsmaessig vaerdi 30. april
Carrying amount 30 April

Regnskabsmaessig vaerdi 30. april 2013
Carrying amount 30 April 2013

IT Goodwill Udviklings-  Koncern
software og projekter goodwill
IT Goodwill Development  Group
software  ond rights projects goodwill
0 528 29.399 19.676
0 0 0 1
5.029 0 0 0
2451 0 294 0
-242 0 -2.174 -708
7.238 528 27.519 18.969
0 528 25.465 18.969
0 0 24 0
4467 0 0 0
455 0 1914 0
-242 0 -2.050 0
4.680 528 25.353 18.969
2.558 0 2.166 0
562 0 3934 707
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Materielle anlagsaktiver, Koncernen

Tangible assets, Group

Kostpris 1. maj

Cost at 1 May

Regulering primo

Adjustments re. previous years
Kursregulering

Adjustments

Overfart til IT software, immaterielle
anlagsaktiver

Transfered to IT software, intangible assets
Arets tilgang

Additions for the year

Arets afgang

Disposals for the year

Kostpris 30. april
Cost at 30 April

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

Adjustments re. previous yeors
Kursreguleringer

Adjustments

Overfgrt til IT software, immaterielle
anlagsaktiver

Transfered to IT software, intangible assets
Arets afskrivninger

Depreciation for the year

Tilbagefert afskrivning vedr. afgang
Reversed depreciations re. Disposals

Afskrivninger 30. april
Depreciations 30 April

Regnskabsmaessig vaerdi 30. april
Carrying amount 30 April

Regnskabsmassig vaerdi 30. april 2013
Carrying amount 30 April 2013

Indret-ning Andre anl®g,
lejede Grunde og driftsmaterie
lokaler bygninger | og inventar
Other fixtures
Lease- hold and fittings,
improvemen  Land and tools and
t buildings _equipment
8.835 24929 49.715
0 0 11
-9 23 -95
0 0 -5.029
249 58 2.097
-189 -17.436 -22.963
8.886 7.574 23.736
7.793 3,029 35.721
0 0 -4
-3 2 -48
0 0 -4.467
322 165 2.869
-189 -1579 -17.714
7.923 1.617 16.357
963 5.957 7.379
1.042 21.900 13.432
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7 Kapltalandele i tilknyttet virksomhed, Moderselskabet 2013/14
investments in affiliated companlies, Parent {DKK 1.000)
Kostpris 1. maj 60.266
Cost at 1 May
Arets tilgang 962
Additions for the year
Arets afgang -1.203
Disposal
Kostpris 30. april 60.025
Cost at 30 April
Opskrivning 1.maj 30.294
Revaluation 1 May
Fundamental fejl vedr. tidligere &r -3.000
Fundamentaal error re. Prior years
Korrigeret opskrivning 1. maj 27.294
Corrected revaluation 1 May
Kursreguleringer -143
Adjustments
Udbytte -10.223
Dividend
Periodens resultatandele fgr afskrivning af goodwill 510
Share of profit for the period before depreciation of goodwill
Arets afgang -22.175
Disposal
Andring af urealiserede interne avancer -20
Change of unrealized intercom pany profit
Opskrivning 30. april -4.757
Revaluation at 30 April
Af- og nedskrivninger goodwill 1. maj -18.631
Depreciations goodwili 1. May
Nedskrivning 0
Write down
Arets afgang 0
Disposal
Af- og nedskrivninger goodwill 30. april -18.631
Depreciations goodwill 30 April
Modregnet i tilgodehavende 2.806
Offset against in receivables
Negativ egenkapital indregnet som hensat forpligtelse 3.602
Other provisions
Regnskabsm assig vaerd] 30. April 43.045
Carrying amount at 30 April
Resultat af kapitalandele i tilknyttede virksomheder
Result in affiliated companies
Periodens resultatandele far afskrivning af goodwiil 510
Share of profit for the period before depreciation of goodwill
A&ndring af urealiserede interne avancer -20
Change of unrealized intercompany profit
IALT 490
TOTAL

Dattervirksomheder
Subsidiaries

Brunata A/S

Brunata Hungary Kft
Brunata d.o.0. Croatia
Brunata d.o.o.Slovenia
Brunata d.o.o. Serbia
Brunata Enerji Sistemleri Ltd.
Brunata Silesia Sp Zoo
Brunata S.r.l.

Boiana OOD

Hjemsted Domicii

Herlev, Danmark/Denmark
Budapest, Ungarn/Hungary
Zagreb, Kroatien/Croatia
Ljubljana, Slovenien/Slovenia
Beograd, Serbien/Serbia
Istanbul, Tyrkiet/Turkey
Katowice, Polen/Poland
Milano, Italien/italy

Sofia, Bulgarien/ Bulgaria

Ejerandel
Ownership

100,0%
100,0%
100,0%
100,0%
100,0%
100,0%
100,0%
100,0%

58,6%
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Kapltalandele 1 assoclerede selskaber, Moderselskabet {fortsat)

Investments in associated companies, Parent (continued)

Kostpris 1. maj
Cost at 1 May

Kostpris 30. april
Cost at 30 April

Opskrivning 1. maj
Revaluation 1 May
Vardireguleringer 1. maj
Value adjustments at 1 May

Periodens resultatandele fpr afskrivning af goodwill
Share of profit for the period before depreciation of goodwill

Opskrivning 30. april
Revaluation at 30 April

Amortisering af goodwill 1. maj

Amortization of goodwill 1. May

Amortisering af goodwill
Amortization of goodwill

Af- og nedskrivninger goodwill 30. april

Depreciations goodwill 30 April

Regnskabsm assig vardl 30. April

Carrying amount at 30 April

Resultat af kapitalandele i assoclerede virksomheder

Result in associated compaonles

Periodens resultatandele far afskrivning af goodwill
Share of profit for the period before depreciation of goodwill

Amortisering af goodwill
Amortization of goodwill

1ALT
TOTAL

Kaplitalandele associerede
virksomheder Associated
companies

Elsaco Brunata s.r.l.

Hjemsted Domlci

Bucuresti, Rumanien/Romania

(DKK 1.000)

29.856

29.856

810

452

241

1.503

22.593

1814

24.407

6,952

241

1.814

-1.573

Ejerandel
Ownership

50,0%

2013/14
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Koncernen

Group

Andre

kapitaland  tilgodehave

Kostpris 1. maj

Cost at 1 May

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

Kostpris 30. april
Cost at 30 April

Regnskabsmaessig veaerdi 30. April
Carrying amount at 30 April

Moderselskabet

Parent C

Kostpris 1. maj
Cost at 1 May

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

Kostpris 30. april
Cost at 30 April

Regnskabsmaassig vaardi 30. April
Carrying amount at 30 April

Igangvaerende arbejder for fremmed regning, Koncernen

Work in progress, Group

Salgsvaerdi af periodens produktion

Sales value of period production
Modtagne acontobetalinger
Received advance payments

1ALT
TOTAL

nder
investmens
Other
subidiaries receivables
0 3.398
4908 4,683
0 -1.666
4.908 6.415
4.908 6.415
investmens
Other
subidiaries receivables
0 1.666
4.730 0
0 -1.666
4.730 0
4.730 0
30.04.14 30.04.13
{DKK 1.000) (DKK 1.000)
13.586 12.182
-14.870 -18.937
-1.284 -6.755
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Egenkapltal
Equity

Selskabskapitalen er ikke opdelti klasser og bestar af fem aktiebreve,

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

The share capital is not divided in classes of shares and consists of five share certificates,

4 pcs. at TDKK 75 and 1 pcs. of TDKK 200.

Egenkapital i moderselskabet

Equity Parent Company

Bevagelserne pd egenkapitalen specificeres sdledes:

Specification of movement in equity

Egenkapltal Equity

1. maj2013

1st May 2013
Kursregulering

Exchange rate

Afgang salg af selskaber
Sold companies

Udbytte

Divdend

Resultat

Result

Overfort til overfert resultat
Moved to transferred result

30. april 2014

30 April 2014

Egenkapltal Equity
1.maj2012

1st May 2012

Kursregulering
Exchange rate
Resultat
Resultat

30. april 2013
30 April 2013

Reserve for

Sel- netto-
skabs- opskriv- Overfart
kapital ning resultat
Share Revalua- Transferred LALT
capital tion result TOTAL
500 11.671 31.772 43943
0 -153 0 -153
0 -24.449 24.449 0
0 -10.000 10.000 0
0 490 -1.439 -949
0 22.441 -22.441 0
500 0 42.341 42.841
500 3.375 38.220 42.095
0 -39 [} -39
[¢] 8.335 -6.448 1.887
500 11.671 31.772 43.943
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10 Egenkapital

Equity

11

Egenkapital i koncernen
Equity in the Group

Bevaegelserne pa egenkapitalen specificeres sdledes:
Specification of movement in equity

Egenkapital Equity

1. maj 2013
1st May 2013
Kursregulering
Exchange rote
Resultat
Resultat

30. april 2014
30 April 2014

Egenkapital Equity

1. maj 2012
1st May 2012

Kursregulering
Exchange rate
Resultat
Resultat

30. april 2013
30 April 2013

Minoritetsinteresser
Minority Interests

1. maj 2013

1st May 2013
Tilgang

Additions

Afgang

Disposal
Kursregulering
Exchange rate adjustments
Arets resultat
Result

Modtaget udbytte
Dividend received

IALT
TOTAL

Selskabs- Overfert
kapital resultat

Share Transferred 1ALT
capital result TOTAL

500 43.443 43943

0 -153 -153

0 949 949

500 42.341 42.841

500 41.595 42.095

0 -39 -39

0 1.887 1.887

500 43.443 43.943

30.04.14 30.04.13
(DKK 1.000) {DKK 1.000)

27.844 24.846

2.906 0

-27.844 0

-1 154

262 2.844

-155 0

3.012 27.844
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12

Hensazttelse til udskudt skat
Provisions for deferred tax

13

Henszttelser til udskudtskat omfatter udskudt skat vedrgrende igangvarende arbejder for fremmed
regning, immaterielle- og materielle anlagsaktiver, hensattelser og lager.

Pravisions for deferred tax include deferred tax for work in progress, intangible and tangible assets, provisions and

stock..

Langfristede galdsforpligtelser
Long term debts

13

Koncernen Group

Realkreditinstitutter

Morgage credit institutions
Kreditinstitutter

Credit institutions
Leasingforpligtelser

Leasing debt

Pengekreditorer

Other creditor debt
Ejendomsselskabet Vesterlundvej A/S
Ejendomsselskabet Vesterlundvej A/S
Lén fra aktionarer

Shareholder debt

IALT

Langfristede gaeldsforpligtelser
Long term debts

Moderselskab Parent
company

Geald til til tilknyttede virksomheder
Debt to affiliated companies

Lan fra aktionaerer

Shareholder debt

1ALT

30/4 2014 Afdrag Restgald
Gaeld i alt forste ar efter 5 ar
Total Repayment Outstandings
liabilities first yaer after 5 years
0 0 0
10.220 3.506 0
1.888 745 0
173 4} [}
31.026 4.000 15.926
4375 0 4375
47.682 8.251 20301
30/4 2013 Afdrag Restgald
Geeld i alt forste ar efter 5 ar
Total Repoyment Outstandings
liabllities first yaer after 5 years
8.851 0 0
4375 0 4.375
13.226 0 4375
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Koncernen/Group

2012/13

2013/14

14

Medarbejderforhold Moderselskabet/Parent company

2012/13

Staffrelations 2013/14

130.357

9.690

11.956

123.369

9.246

5.243

152.003

137.858

187

2.436

8.052

4.232

536

478

Koncernen/Group

2012/13

2013/14

15.983

48

20.703

6.613

4.039

16.049

36.734

26.701

8.006

3.789

15

16

Lgnninger 2.663
Salaries
Pensioner 90
Pensions
Andre omkostninger til social sikring 0
Other staff expenses and social security expenses

2.440

101

IALT 2.753
TOTAL

2.541

Heraf vederlag til bestyrelse og direktion:

Of which, remuneration to the Supervisory Board and the Executive Board:
Bestyrelsen 1.254
Supervisory Board

Direktion 0
Excutive Board

Moderselskabet

Parent Company

Der er ikke udbetalt vederlag til direktion i moderselskab

There is not paid salaries to the Executive management in the parent company

Gennemsnitligt antal beskeftigede medarbejdere 3
Average number of employees

Varebeholdninger

Inventories

Ravarer og hjelpematerialer

Raw materials and consumables
Varer under fremstilling

Work in progress

Fremstillede varer og handelsvarer
Manufactured and commercial goods

I1ALT
TOTAL

Tilgodehavender
Receivables

Heraf forfalder til betaling mere end 1 &r efter regnskabsarets udlgb
Amount due for payment more than one year after expiry of the financial year
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Periodeafgraensiningsposter
Prepayments

Periodeafgransningsposter udggres af modtagne betalinger vedrgrende
Deferred income consists of payments received concerning income in

Koncernen/Group
6.375 6.375
2.184 1.448
8.559 7.823

18 Andre hensatte forpligtelser Moderselskabet/Parent company
Other provisions
Garanti 0 0
Warranties
Andre henszttelser 3.602 0

Other provisions

1ALT 3.602 0
TOTAL

19 Pengestremsopggrelse - andring i driftskapital Koncernen/Group
Cash Flow Stat t - change in operational capital 2013/14 2012/13

(DKK 1.000}) (DKK 1.000)

A&ndring i tilgodehavender og vaerdipapirer -4.308 25.093
Change in assets and securities
A&ndringi lagre -4.786 -2.139
Change in stock
Zndring i kortfristet gaeld i @vrigt 1.342 -7.191

20

Change in short term liabilities (others)

1ALT -7.752 15.763
TOTALS

Pantsatninger og sikkerhedsstillelser
Mortgage and security

Brunata A/S har afgivet selvskyldnerkaution overfor bankgaeld i Ejendomsselskabet Vesterlundvej med
t.kr. 10.000.

Brunata A/S has given guarentee for the bank debt of Ejendomselskabet Vesterlundvej amounting to TDKK 10,000.

Koncernen har afgivet virksomhedspant overfor koncernens kreditinstitutter med t.kr. 30.000, der giver
panti goodwill og rettigheder, andre anlag, driftsmateriel og inventar, varelagre samt simple fordringer
hidrgrende fra salg af varer og tjenesteydelser.

The Group has issued a general security amounting to TDKK 30,000 to the Groups Credit Institutions, giving security in
goodwill and licences, other fixtures and fixtures and fittings, tools and equipment, inventory as well as trade
receivables.

Moderselskabet har afgivet selvskyldnerkaution overfor bankgald i Brunata A/S for alt mellemvaerende.

The Parent Company has given guarentee for the bank debt of Brunata A/S for the total account.

Moderselskabet har afgivet pant i selskabets kapitalandele i associerede viksomheder, hvis regnskabs-
maessige vaerdi pr. 30. april 2014 udggr t.kr. 6.952

The parent company has issued a security in investment in associated companies. Carrying amount

os per 30 April 2014 is TDKK 6,952.
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21

22

Eventualposter mv.
Contingent liabilities

Eventualforpligtelser
Contingent liabilities

Koncernens samlede arbejds- og garantiforpligtelser udger t.kr. 3.492.

The Group's total work- and guarentee obligations amounts to TDKK 3.492,

Koncernen har i regnskabsaret indgéet kgbskontrakter for t.kr.24.633 til levering de kommende ar

The Group has in the financial year entered purchase orders for the amount of TDKK 24,633 for delivery in the coming
years.

Koncernen har pdtaget sig huslejeforpligtelser, der p& balancedagen udger t.kr.2.197 i
opsigelsesperioden. Leje er uopsigelig indtil 1. juli 2018

The Group has accepted rent obligations, which on the balance sheet day amounts to TDKK 2,197 in the period of
notice. Rent can't be terminated before July 1, 2018

Koncernen har afgivet statteerklzaeringer til egne datterselskaber i Serbien og Kroatien.

The Group has comitted to support own subsidiaries in Serbia and Croatia wheter directly or indirectly.

Derudover er der i koncernen en leasingforpligtelse pa t.kr. 7.193 vedrgrende firmabiler.

In addition the Group has a lease obligation of TDKK 7,193 concerning company cars.

Nartstdende parter og ejerforhold
Related parties and Ownership

Na&rtstdende parter
Related parties

Transaktioner med nartstdende parter

Selskabsdeitagere og ledelse har ydet |an til koncernen, som forrentes pd markedsmaessige vilkar.

Shareholders and members of the Supervisory Board have provided loans to the Group which carry interest at arm’s
length terms

Et aktionaermedlem udlejer lagerlokaler til koncernen. Udlejningen foregar pa markedsmassige vilkar.
A shareholder rents storage space to the Group. The lease agreement is on an arm length basis.

Koncerndomicil lejes af Ejendomsselskabet Vesterlundvej, der har samme ejerkreds som Brunata

Internationat a/s
HQ premises is rented from Ejendomsselskabet Vesterlundvej, which have same owners as Brunata International a/s

Ejerforhold
Ownership

Fplgende kapitalejere er notereti selskabets ejerbog som ejende minimum 5% af stemmerne eller

minimum 5% af aktiekapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5 % of the votes

or at least 5 % of the share capital:

lens Peter Fischer Hansen, direktgr og bestyrelsesmedlem / Executive director
Pstre Pennehavevej 25, 2960 Rungsted Kyst

Klavs Fischer Hansen

Baunebjergvej 113,3050 Humlebak

Carl Christian Fischer Trollo

Sandbjergvej 33,2970 Hgrshoim

Eva Fischer Hansen, bestyrelsesmedlem / Member of the Board

Kirkeveien 69, 1450 Nesoddtangen, Norge

Ane Fischer Rasmussen

Dagelgkkevej 34,3050 Humlebak
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Koncernen/Group 23 Honorar til generalforsamlingsvalgt revisor Moderselskabet/Parent company
2012/13 2013/14 Fees to auditors 2012/13 2013/14
{DKK 1.000) (DKK 1.000) (DKK 1.000) (DKK 1,000)

1.531 675 Lovpligtig revision 238 140
Statutory audit
0 [+] Andre erkl®ringsopgaver med sikkerhed 0 0
Other audit service
15 40 Skatterddgivning 0 20
Tax advisory
737 245 Andre yderlser 0 100

Other services

2.283 960 IALT 238 260
TOTAL




