Fondsbgrsmeddelelse nr. 772010

Announcement no. 7/2010 to the stock exchange SPEIICOI’TI
16/8-2010
Resumé Summary

Periode meddelelsen indeholder fglgende:

» | lgbet af rapporteringsperioden har
koncernen oplevet den fulde effekt af
den finansielle krise, og dens meget

The periodic statement is as follows:

During the reporting period the company
has continued to experience the full
effect of the financial crisis which has

had very negative consequences for the
building and construction market in
Denmark.

negative konsekvenser for bygge- og
anleegsbranchen i Danmark.

e Trods enkelte positive makro-
gkonomiske indikatorer opererer bygge-
og anleegsbranchen i Danmark
stadigveek med en meget lav
udnyttelsesgrad.

Despite some positive macro economical
indicators the building and construction
market in Denmark is still operating at
very low capacity utilization level.

e Due to the protracted slowdown in the
ordering activity the order backlog has
been reduced to a very low level.
However, during the last 6 months the
ordering activity has improved.

e Grundet den vedvarende nedgang i
ordre aktivitet er ordrebeholdningen
reduceret til et meget lavt niveau. Dog
er ordretilgangen forbedret de seneste
6 maneder.

e The excess capacity in the market has

e Overkapaciteten pa markedet har caused fierce competition over the

medfagrt en voldsom konkurrence om de projects available, which has had a

udbudte projekter, hvilket har haft en negative effect on the general price

negativ effekt pa det generelle level.

prisniveau.

¢ In order to mitigate the double negative
effect of both lower volumes and lower
prices, the company has implemented a
series of cost cutting measures to limit
the losses. However, these initiatives
are not fully able to counterbalance the
lost gross margin. Therefore, the result
for the first four quarters of the fiscal
year is lower than foreseen and
significantly below the result for the
same period last year.

¢ For at afhjeelpe den dobbelte negative
effekt af bade lavere maengder og priser
har virksomheden implementeret en
reekke omkostningsreduktioner for at
minimere tabene. Disse tiltag er dog
ikke fuldt tilstreekkelige til at opveje
nedgangen i bruttoresultatet. Resultatet
for de farste 4 kvartaler af
regnskabsaret er derfor lavere end det
forventede og veesentligt under
resultatet for samme periode i seneste
regnskabsar.

= Nettoomseetningen udgjorde i perioden e Net sales in the period amounted to DKK
DKK 263 mio., sammenlignet med 690 263 mill. compared to DKK 690 mill. the
mio. sidste ar. Faldet i omsaetningen year before. The drop in turnover is
skyldes en lavere kapacitetsudnyttelse caused by the lower capacity utilization
og vaesentligt lavere priser. Da and significantly lower prices. As the
ordrebeholdningen ikke tilsagde en existing order backlog did not warrant
stigning i produktionsmeengderne, blev higher production volumes the
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produktionskapaciteten dramatisk
reduceret, og den gennemfgrte
produktionsvolumen for seneste 6
maneder har veeret utilfredsstillende
lav, med en stigende tendens.

e EBITDA udgjorde pr. 30. juni 2010 DKK °
-85,7 mio., hvilket er DKK 144,2 mio.
lavere end i samme periode sidste ar.

¢ EBIT belgb sig til DKK -118,3 mio. for
perioden og resultat fgr skat (EBT) DKK
-117,6 mio. Faldet i EBT pa DKK 153,9
mio. i forhold til samme periode sidste
ar er betragteligt. Bortset fra lavere
volumen og lavere priser er resultatet
ogsa pavirket af lavere indtjening i
vores montage afdeling.

e Trods den manglende rentabilitet og .
negative pengestrgm forbliver
virksomhedens balance robust med
netto geeld pa DKK 8,3 mio. Den
nuveerende, finansierings struktur yder
god statte til de kortsigtede finansielle
udfordringer samt de langsigtede
muligheder.

Pa grund af det lavere resultat og de
dystre fremtidsudsigter er arbejdsstyrken
blevet reduceret yderligere, og
besparelsestiltag er igangsat i perioden.
Det er offentliggjort, at fabrikken i
Vemmelev er blevet lukket midlertidigt.

production capacity was drastically
scaled down and the production volume
for last 6 months remained at
unsatisfactory low levels, yet with an
positive trend.

At 30" June 2010 the EBITDA amounted
to DKK -85,7 mill, which is 144,2 mill.
lower than last year for the same period.

EBIT amounted to DKK -118,3 mill. for
the period and EBT DKK -117,6 mill.
The EBT result shows a significant
decrease of DKK 153,9 mill. compared
to the same period last year. Apart from
lower volumes and low prices of the
produced elements, the result is also
influenced by lower profitability in our
erection department.

Despite the lack of profitability and
negative cashflow the company’s
balance sheet still remains robust with a
net debt balance of DKK 8,3 mill. The
existing financing facilities give support
to balance the short-term challenges
with long-term opportunities.

Due to the lower result and a bleak market
outlook, further workforce reductions and
savings initiatives have taken place during
the period. The production facility at
Vemmelev has been closed down
temporarily.

Som folge af den negative udvikling er Following the negative development, the
forventningerne til indtjeningen for hele  expectation for the earnings of the full fiscal
regnskabséret blevet revurderet. Vores year has been reconsidered. We estimate a
estimat for hele regnskabsaret er et full fiscal year EBITDA to be significantly
vaesentligt negativt EBITDA, og negative with the fiscal year sales in the
omseaetningen forventes at ende i region of DKK 400-450 mill.

niveauet DKK 400-450 mio.
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Hovedtal for Koncernen
Group Summary Figures

Resultatopggrelse Koncern

Profit & Loss Group
1/7-2009 - 30/6- 1/7-2008 - 30/6-

1000 DKK 2010 2009

Nettoomsaeetning 262.795 689.942
Revenue

Bruttoresultat -26.675 162.476
Gross profit

Resultat for finansielle poster og afskrivninger -85.696 58.553

(EBITDA)
EBITDA

Resultat for finansielle poster -118.263 37.355
EBIT

Finansielle poster, netto 671 -1.041]
Financial items, net

Resultat for skat -117.592 36.314]
Profit before tax

Skat -29.348 7.799
Tax

Arets resultat -88.244 28.515
Profit of the year

Resultat pr. aktie, (kr.) -215| 69|
(Please refer to note 3 for details)
Earnings per share (kr.)

(Please refer to note 3 for details)

Aktiver Koncern
Assets Group

1000 DKK 30/6-2010 30/6-2009

Immaterielle aktiver 210 548|
Intangible assets

Materielle aktiver 219.992 237.427
Tangible assets

Finansielle aktiver 1.546 1.821
Financial assets

Langfristede aktiver i alt 221.748 239.796
Non-current assets, total

Varebeholdninger 15.813 20.769
Inventories

Tilgodehavender 58.699 87.418|
Receivables, total

Veerdipapirer og likvider 85.351 180.598
Cash and cash equivalents

Kortfristede aktiver i alt 159.863 288.786
Current assets, total

Aktiver i alt 381.611 528.582
Assets, total

Passiver Koncern
Liabilities and shareholders equity Group

1000 DKK 30/6-2010 30/6-2009

Egenkapital i alt 172.943 261.184;
Shareholders equity, total

Langfristede gaeldsforpligtelser 118.527 152.398|
Non-current liabilites, total

Kortfristede geeldsforpligtelser 90.142 114.999
Current liabilites, total

Geeldsforpligtelser i alt 208.668,| 267.398
Liabilites, total

Passiver i alt 381.611 528.582
Equity and liabilites, total
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Nggletal for Koncernen Koncern
Group Key Figures Group
1/7-2009 - 30/6- | 1/7-2008 - 30/6-
2010 2009
Resultat pr. aktie -215 69
Earnings per share
Indre veerdi pr. aktie 421 635
Equity per share
Bgrskurs ultimo pr. A-aktie 900 915
Rate end of period - A-shares
Bgrskurs ultimo pr. B-aktie 925 1.250
Rate end of period - B-shares
Bgrskurs/Indre veerdi - A-aktier 2,1 1,4
Ratio rate and equity per share - A-shares
Bgrskurs/Indre veerdi - B-aktier 2,2 2,0
Ratio rate and equity per share - B-shares
Egenkapitalens forrentning for skat -54,2 %) 15%
Return on equity before tax
Egenkapitalens forrentning efter skat -40,7 % 12%|
Return on equity after tax
Soliditetsgrad 45% 49%
Solvency ratio
Resultatgrad -33,6 % 4%
Earnings to net sales ratio
Afkastningsgrad -31,0 % 7%
Return on assets
Antal medarbejdere 399 610
Number of employees
Udvikling i egenkapitalen
Development in shareholders equity
Egenkapitalopggrelse Koncern
Shareholders equity Group
1/7-2009 - 30/6- 1/7-2008 - 30/6-
1000 DKK 2010 2009
Egenkapital, primo 261.184 232.691
Equity, start of period
Periodens resultat -88.244 28.515
Profit of the year
Valutakursregulering af udenlandske datterselskaber 3 -22
Currency adjustments foreign subsidiaries
Arets sikring af fremtidige transaktioner 0 0
Hedge of future transactions
Realisering af fremtidige transaktioner 0 0
Transferred to the profit and loss account regarding
Udbetaling af udbytte 0 0
Dividends paid
Udbytte egne aktier 0 0|
Dividend own shares
Egenkapital, ultimo 172.943 261.184
Equity, end of period
Pengestremme
Cash-flow
Pengestrgmme Koncern
Cash-flow Group
1/7-2009 - 30/6- 1/7-2008 - 30/6-
1000 DKK 2010 2009
Pengestremme fra drift fgr finansielle poster -87.655| 62.887
Cash-flow from operations before financial items
Pengestrgmme fra ordinaer drift -88.885 64.037
Cash-flow from operations before tax
Pengestrgmme fra driftsaktivitet -88.885] 64.928
Cash-flow from operations
Pengestrgmme fra investeringsaktivitet 51.233 -112.363|
Cash-flow from investments
Pengestrgmme fra finansieringsaktivitet -4.127 98.440
Cash-flow from financing
Andring i likvider -41.779| 51.005
Change in cash
Likvider og kortfristet geeld til kreditinstitutter, 35.533 77.312
ultimo
Cash and short term debt to credit institution,
end of period
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Kommentarer til
halvarsregnskabet

Generelt

Den alvorlige nedgang i den danske
byggebranche, som begyndte i 2008, er
fortsat igennem hele
rapporteringsperioden. Den samlede
maengde af nye ordrer for hele
betonelementbranchen er mere end
halveret, hvilket tillige har en meget
negativ indflydelse p& det generelle
prisniveau, som har naet et uholdbart
lavt niveau.

I det nuveerende gkonomiske klima har
aktiviteten i bade boligbyggeri samt det
gvrige byggeri veeret meget lav.
Nedgangen i boligbyggeriet som
begyndte allerede i slutningen af 2007, er
forblevet i denne stilstand.

I det gvrige byggeri er maengden af
ordrer samt den gennemsnitlige stagrrelse
pa ordrerne ogsa faldet markant.

Den overordnede udvikling i
ordreindgangen i rapporteringsperioden
har veeret utilfredsstillende, trods
fremgangen i de seneste 6 maneder.
Disse nye projekter er sandsynligvis
startet grundet det nuvaerende lave
prisniveau. Tilbudsaktiviteten vedrgrende
mulige nye projekter er hgj, men vi er,
trods positive tegn i ordreaktiviteten,
fortsat forsigtige, da de fortsatte
forbedringer af prisniveauet kun langsomt
muligggr et acceptabelt
indtjeningsniveau.

Nettoomsaetningen udggr efter de forste
4 kvartaler af regnskabsaret DKK 263
mio., sammenlignet med DKK 690 mio. i
samme periode sidste ar. Hovedarsagen
til den veesentlige lavere nettoomsaetning
er en lavere produktionsvolumen, som er
faldet med 49%. Ogsa nettoomsaetningen
for montage og andre ydelser er faldet
med mere end DKK 116mio (59%).

Comments to the interim
financial statements

In general

The severe slowdown in the Danish
construction market, which began in 2008,
has continued during the whole reporting
period. The orders awarded to the
prefabricated concrete sector have more
than halved. This has had a very negative
influence on the general price level which
has reached an unsustainably low level.

In the current economical environment, the
activity in both the residential and the non-
residential sectors have been very low. The
residential sector, where the slowdown
began earlier, already in late 2007, has
remained almost at a standstill. In the non-
residential sector the amount of orders and
also the average order size has clearly
dropped.

The overall development of the order intake
in the reporting period has been
unsatisfactory despite the improvement
seen during the latest 6 months. After a
long period of inactivity some new projects
have recently been initiated. The tendering
activity for new projects remains high, but
despite some positive signs in ordering
activity we remain cautious, as the
improvements in price level only slowly
moves towards sustaining any reasonable
profitability level.

Net sales after the first 4quarters of the
year were DKK 263 mill. compared to DKK
690 mill. during the same period last year.
The main driver for the significantly lower
net sales is lower production volumes
where there has been a drop of 49%. Also
the net sales of erection and other services
provided have been reduced by more than
DKK 116 mio (59%b)
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P& grund af den meget lave produktions-
volumen er de proportionale direkte
omkostninger pr. enhed steget vaesent-
ligt, da reduktionen i arbejdsstyrken,
trods de mange tiltag, ikke fuldt ud har
kunnet fglge nedgangen i volumen.

Service aktiviteten, hovedsageligt
montage, er faldet og bidrager med
negativt deekningsbidrag i
rapporteringsperioden.

Selskabets EBITDA blev i perioden DKK
-85,7 mio. mod DKK 58,6 mio. sidste ar.
Dette giver en EBITDA-margin pa -32,6
%, sammenlignet med 8,5 % sidste ar.

Afskrivningerne er i perioden steget med
DKK 0,7 mio. sammenlignet med sidste
ar, og udgjorde DKK 21,9 mio.

EBIT udgear for perioden 1/7-30/06-2010
for koncernen DKK -118,3 mio.
sammenlignet med DKK 37,4 mio. i
samme periode sidste ar.

De finansielle poster giver en netto-
indteegt pa DKK 0,6 mio., hvilket
hovedsageligt skyldes eendring i
markedsveerdien af obligationer og
noterede aktier, som virksomheden
besidder. Inkluderet i de finansielle
poster er ogsa omkostninger relateret til
garantier og valutasikring vedrgrende
pengestrgmme fra de norske projekter.

Omstruktureringsomkostninger i denne
rapporteringsperiode udggr DKK 10,6
mio.

Omstruktureringsomkostninger stammer
fra fratreedelsesgodtggrelse til
afskedigelser og midlertidig lukning af
fabrikken i Vemmelev.

Resultatet for skat (EBT) for perioden er
DKK -117,6 mio. sammenlignet med DKK
DKK 36,3 mio for samme periode sidste
ar.

Due to extremely low production volumes,
the proportional direct costs of the element
production have increased significantly, as
the workforce reductions, despite all the
efforts, were not fully aligned with lower
volume output.

The service business activity, mainly
erection services, has decreased, and
contributed a negative gross margin during
the reporting period

The EBITDA during the period was DKK -
85,7 mill compared to DKK 58,6 mill. in the
same period last year. This presents an
EBITDA margin of -32,6%, compared to 8,5
% last year .

Depreciation for the period increased by
DKK 0,7 mill. compared to last year, and
totalled DKK 21,9 mill.

EBIT for the period 1/7-30/06-2010 for the
Group amounted to DKK -118,3 mill.
compared to DKK 37,4 mill. in the same
period last year.

The financial items amounted to a net
income of DKK 0,6 mill., which is mainly
caused by the market valuation of the
mortgage bond and shares held in listed
companies. Included in the net finance
income are costs related to financial
guarantees and currency hedges against
the future cashflow stemming from
Norwegian projects.

The restructuring costs for the reporting
period amounted to DKK 10,6 mill.
Restructuring costs stemmed from the
severance payments related to lay-offs and
costs provisioned to temporary closure of
Vemmelev factory.

Profit before taxes (EBT) for the period was
DKK -117,6 mill. compared to DKK 36,3
mill. in the same period last year.
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Pr. 30. juni 2010 udgjorde veerdien af de
samlede aktiver DKK 381,6 mio., hvoraf
DKK 221,7 mio. er langsigtede
aktiver.DKK 159,9 mio. er kortsigtede
aktiver, med en likvid beholdning pa
DKK 85,4 mio.

Ved udgangen af perioden var
koncernens egenkapital DKK 172,9 mio.
De langfristede geeldsforpligtelser
udgjorde DKK 118,5 mio., hvoraf det
vaesentligste belgb var udskudt skat
(26,4 mill.) og obligationslan (90,5 mill).
Kortfristede geeldsforpligtelser udgjorde
DKK 90,1 mio. heraf androg forudbetaling
fra kunder DKK 16,0 mio.

Pengestrgmme fra driften er negativ med
DKK 88,9 mio. og stammer fra det
negative resultat og i mindre grad fra
investeringer. Pengestrgmmene fra
driftskapitalen har i perioden veeret
positive med DKK 8,6 mio. Der er fortsat
fokus pa effektiv styring af driftskapitalen
og overvagning af tilgodehavender hos
kunderne.

Investeringer udgjorde totalt DKK 4,2
mio. og var hovedsageligt forbundet med
udskiftninger. Investeringerne forventes
fastholdt pa et lavt niveau, og forventes
ikke at overstige veerdien af
afskrivningerne.

Veerdipapirer og likvider udgjorde DKK
49,8 mio. hvor af DKK 49,1 mio. vedrgrer
investeringer i obligationer.

As per June 30" 2010, total assets
amounted to DKK 381,6 mill., of which DKK
221,7 mill. were long term assets and DKK
159,9 mill. were short term asset. Short
term assets contain DKK 85,4 mill cash and
cash equivalents.

At the end of the period shareholders
equity of the Group amounted to DKK
172,9 mill. The non-current liabilities,
mainly deferred tax liability (26,4 mill), and
existing mortgage loan (90,5 mill),
amounted to DKK 118,5, mill. The current
liabilities amounted to DKK 90,1 mill.,
which among others consisted of DKK 16,0
mill of advances received.

Cashflow from operations was negative
with DKK 88,9 mill., and stemmmed from the
negative result, and to a lesser extent from
capital expenditure. During the period the
net working capital development has been
DKK 8,6 mill positive. The continued focus
on efficient working capital management is
maintained and receivables are monitored
closely.

Investments totalled DKK 4,2 mill. and
were mainly replacement investments.
Investments are expected to remain at a
low level and not to exceed the amount of
depreciations.

The cash and cash equivalents totals DKK
49,8 mill, out of which DKK49,1 mill.
relates to investment in mortgage bonds.
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Begivenheder efter balancedagen

Ledelsen er ikke bekendt med nogle
vaesentlige begivenheder som har haft
signifikant indflydelse pa virksomhedens
resultat.

Forventning til indtjeningen for hele
regnskabséaret 2009710

Da fremtidsudsigterne fortsat er meget
udfordrende, trods antallet af tilgaede
nye ordrer i lgbet af de seneste maneder,
forventer koncernen, at resultatet for
resten af aret bliver negativt, dog bedre
end resultatet for de farste 9 maneder.
Forventningerne til resultatet for hele
regnskabsaret er blevet revurderet, og vi
estimerer, at netto salget vil ende i
niveauet DKK 400-450 mio. og med et
betydeligt negativt EBITDA.

Med venlig hilsen

Spaencom A/S

Pertti Nupponen
Formand for bestyrelsen
Chairman of the Board

Kontaktpersoner:
Adm.direktar

CEO

René Kjeergaard-Nielsen
TIf. 40 901 100

Phone +45 40 901 100

Post balance-sheet events

The management is not aware of any
material events that would have a
significant effect on company’s performance

Expectation for the earnings of the full
fiscal year 2009710

As the outlook continues very challenging,
despite the amount of new orders received
during the past few months, the Group
expects the result of the remaining fiscal
year to remain negative, however
improving from the previous 9 months.

The expectations for the full fiscal year
have been re-evaluated and we estimate a
net sales in the region of DKK 400-450 mill.
an EBITDA clearly negative.

Best regards,

René Kjeergaard-Nielsen
Adm. direktgr
CEO

Contacts:
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Note 1
Anvendt regnskabspraksis er uforandret i
forhold til koncernens seneste arsrapport.

Opstillingsformen er eendret, saledes at

resultatopggrelsen viser koncernens resultat

for skat, renter og afskrivninger (EBITDA).
Samligningstal er aendret til ogsa at vise
dette.

Note 2
Neertstdende parter fremgar af selskabets
seneste arsrapport.

Udover vederlag til direktion og bestyrelse,
har der veeret fglgende transaktioner med
neertstadende parter:

Accounting practices hasn't been
changed from the practice applied in
the last annual report of the Group.

The presentation has been changed, so
that EBITDA also is displayed.
Comparative figures have been
corrected also to show this.

Please refer to the latest published
annual report for an overview of related

Besides renumeration for the Executive
Management and the Supervisory
Board, the following transactions have
been made with related parties:

Transaktioner med naeststaende parter
Transactions with related parties

1000 DKK

Varesalg / varekgb

Product sales / Purchase of goods
Lejebetalinger

Rental payments
Serviceydelser

Servicefees

Koncern
Group
1/7-2009 - 30/6- 1/7-2008 - 30/6-
2010 2009
-902 -1.407
1.117 1.489
-285 -1.749

Transaktionerne er foretaget pa
markedsmaessige vilkar.

The transactions are carried out at
market conform conditions on arms

length basis.

Note 3
Resultat pr. aktie beregnes som fglger: Earnings per share is calculated as
follows:
1/7-2009 - 30/6- 1/7-2008 - 30/6-
2010 2009

Antal udsFedte aktier 421.050 421.050
Shares issued

- beholdning af egne aktier -9.787 0.787
- own shares

Antal aktier i omlgb ' 411.263 411.263
Number of shares in float

Resultz?lt pr. aktie, (kr.) 215 69
Earnings per share (kr.)

Spaencom A/S
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