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Our mission

We help people and organisations develop
the capabilities they need to succeed in
business

Our vision

We want to:

¥ Be internationally recognised as
frontrunners in developing capabilities

¥ Have long-term and yielding relation-
ships with leading corporations

¥ Be a unique place to work where
people thrive and “ourish

Our values

Having a set of strong values creates good results for
both our clients and ourselves.

At Mannaz we are:

VALUE ADDING
Our solutions have real impact

INNOVATIVE
We challenge the existing and ®nd new ways

RELIABLE
We deliver high quality every time

INSIGHTFUL
We are able to relate to others and understand
their situation

COMMITTED
Our solutions create energy and job satisfaction
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Enabling real achievement

Our promise to our clients

Enabling

We create the foundation for people and organisations to succeed * through improved
capabilities.

real

Real results + our starting point is the business challenge and individuals' needs.
Our solutions make a real, long lasting difference.

achievement

Performance, results, success. We focus on creating value and impact. Both on a
personal and organisational level.
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Mannaz A/S
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DK-2970 Hoersholm

Denmark

Telephone: +45 4517 6000

Fax: + 45 4517 6001

Website: www.mannaz.com

Email: info@mannaz.com

Central Business Register number: 17969234
Established: Founded on 1 July 1975.
Registered of®ce: City of Rudersdal
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Board of directors

Lars Bruhn, Chairman

Christian Herskind Jurgensen, Vice Chairman
Bjarne Nielsen
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Key ®gures, 5 years

DKK thousand 2006/07 2007/08 2008/09 2009/10 2010/11
"#$%&'|(
Net turnover 169.9 202.5 184.8 128.9 138.0
"#H#$%!"&'S" (" HH 70.3 83.3 81.1 53.5 64.3
)#+('S$,1"-$"1./0112$"%*1 1'/"0# 4.7 14.0 8.6 -5.6 4.7
30" #'$1*4*/516(*$10.$%1216(*7$0* 2.7 0.5 1.6 1.3 0.2
) EBHEFH*((H-*H#+.1#$/0/120,#"10' 4.8 10.2 7.0 -3.4 3.4
81(104*$#9**'$" 1( 53.4 76.8 82.7 77.6 72.1
3042+0,#0/5#'1(1'6!( 15.9 25.0 30.4 25.8 27.2
:1#93%;"<$,1"-$"%*11'/"0# 6.5 12.2 27.9 -21.0 7.4
1#9%;"<$,"1$/05%#'-*0'#7$0* 5.8 1.4 -6.6 -3.5 -24.1
=1"00"1'/"0$,"1$/05*#'-*0'$/0$4 1%/' 1 ($L##*'# -0.6 0.0 -4.5 -2.5 -2.4
:1#9%;"<$,!"-$&0104/0> -3.9 -1.1 -2.4 -1.7 -1.5
7*+0,#10(.#8*9 8.3 12.5 18.9 -26.3 -18.2
"#$%&'(
=I"&'$-1!>/0$?@83AB 2.8 6.9 4.7 -4.3 3.4
)*'+10$"0$/05*#*.$41%/'1( 22.5 53.4 33.8 -19.0 14.9
I"##$-11>/0 41.4 41.1 43.9 41.5 46.6
@C+/'2%$'1'/"$?&0104/1($#'10./0>B 29.8 32.6 36.8 33.2 37.7
)*'+10$"0$*C+/'2 31.3 49.9 25.3 -12.1 12.8
| D5*11>*$0+-6*1$",$*-%0("2**# 106.0 102.0 109.0 87.0 80.0

The key ®gures were prepared in accordance with the Danish Society of Financial
Analysts & CFA Denmark's 2Recommendations and Key Figures 2010°.

The key ®gures listed in the overview were calculated as follows:

Pro!t margin: Gross margin:
Earnings before interest and tax x 100 Gross result x 100

Net turnover Net turnover

Return on invested capital: Equity share:

Earnings before interest and tax x 100 Net worth x 100
Average invested capital Total liabilities, year-end

Return on equity:
Pro®t for the year x 100
Average equity
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Management's review

Main corporate activity
M . int tional leader i bilitv devel tIn order to optimise processes and create a solid foundation
annazis an international ‘eader in capability developmenty, growth, Mannaz has also developed a common language

By using innovative and effective learning methods, we St'méjﬁd method named 2Mannaz Way® which, from now on, is the

late individ_ual learning and business su_ccess. Our solutionsunifying factor for all of Mannaz' employees and divisions.
are strategically founded and have real impact. Mannaz was

?Stab“Shed in 1975 under the name DIEU and now has 0f®l%e5011, Mannaz launched a shareholder scheme for employ-
in Copenhagen and London as well as partnerships througheoeusa which means that employees can obtain co-ownership of
the world. Mannaz. This scheme means that Mannaz' group of owners
has now been expanded considerably. The IDA and IEF Foun-

The London of®ce operates as a branch of®ce. dations continue to be the majority shareholders.

Development of activities and ®nancial The total ®nancial entries are DKK 1 million lower than last

aspects year, which is primarily due to realised and unrealised losses on

Mannaz produced a satisfactory result for the ®nancial yeaond holdings.

2010/11. Despite the weak economic development both na-

tiona”y and g|0ba||y, the turnover increased by 7% ComparelaKK 24.1 million has been redistributed from cash holdings to
to the last ®nancial year, which corresponds to DKK 9.1 millimd holdings. In addition, there was a positive cash “ow of
The revenue growth was primarily achieved within internatidd&K 7.4 million from operations. In total, the cash ow was
tailored development activities. In addition, our newly develfeduced by approx. DKK 18 million compared to last year.

oped innovative learning method
contributed substantially to the growth. The management ®nd the year's result satisfactory.

Meanwhile, Mannaz succeeded in improving the net pro®t Jaissposition of earnings

stantially. Hencg,. the ea.rnin.gs before interest and tax increaéggne DKK 3.433 million in the annual results, a dividend of
by DKK 10.3 million, which is an improvement that exceeds{fyg¢ 900,000 will be distributed.

revenue growth.

: . . o Expectations for the future

During the ®nancial year, Mannaz invested in initiatives that
support the growth of the business globally. A lot of prelimi- The market continues to be unstable and large European com-
nary work has thus been done, which means that Mannaz Wignies continue to be under pressure. However, Mannaz holds
be opening an of®ce in Hong Kong at the beginning of the an extremely good position in the market and has a stable

new ®nancial year. The new of®ce will spearhead growth irpiaform ®nancially, geographically and business-wise, which is
Asian market. Our London of®ce has expanded considerabWell-equipped for the challenges of the future.

over the past year, as we have seen a strong increase in the

number of international customers. Knowledge resources

Capability development is a discipline in itself that requires

Mannaz constantly focuses on developing new and professional expertise.

innovative learning methods. The new learning method

sets a new bar for effective, individu- Together with our large network of facilitators and specialists,

alised learning and has been in much demand in the markebur experienced learning architects and learning strategists

In add|t|onf Mannaz has undertaken e_xtenswe analytical wagk, o special knowledge of what is stirring within capability
together with NOCA and DEA to identify the current most development + both nationally and internationally.
effective learning methods.
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Management's
report

The board of directors and the management have discussed
and approved the annual report for the ®nancial year 1 July
2010 + 30 June 2011 for Mannaz A/S on today's date.

The annual report was presented in accordance with the Danish
Annual Accounts Act.

We believe that the annual accounts provide a well-founded
picture of the company's assets, liabilities and ®nancial posi-
tion as of 30 June 2011 as well as of the company's activities
and cash “ow for the ®nancial year 1 July 2010 + 30 June
2011.

Furthermore, we believe that the management's report pro-
vides an accurate account of the development of the compa-
ny's activities and economic conditions, the annual results and
the company's ®nancial position.

The annual report is recommended for approval at the annual
general meeting.
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Hoersholm, 6 September 2011

Management:
Mette Vestergaard Peter Fulbfik Nielsen
CEO CFO

Board of directors:

LarsBruhnn Christian"Herskind Jurgensen

Chairman Vice Chairman

kars-PeteSubyeye DartheThvyri Rasmiisssen PerGelsier Hansen

Board Member Staff-elected Board Member Staff-elected Board Member

Chairman's signature

The above-mentioned management report and the following pro®t and loss account, balance and notes were re-
viewed and approved at the company's annual general meeting on today's date.

Hoersholm, 28 September 2011

Chairman

11
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Independent auditor's report

To the shareholders in Mannaz A/S misinformation in the annual accounts, regardless of whether

We h dited th | s for M AJS ththe misinformation is due to fraud or errors. As part of the risk
€ have audited he annual accounts for Vianhaz or gssessment, the auditor considers internal control procedures
®nancial year 1 July 2010 + 30 June 2011. The pro®t and |

; . lied i i - dﬂﬁgt may be of relevance to the company's preparation and
account comprises apiJ \ed accounting practices, pro®t and Opgnission of annual accounts that convey a well-founded
account, balance, equity and cash ow statements and notes. . . .
H | A ed | q ith th 8lcture for developing audit procedures that are appropriate
D e_aﬂrxja aclczun S atre'zrfsen ed in accordance wi € considering the circumstances, but without the intention to ex-

anish Annual Accounts Act. press a conclusion about the ef®ciency of the company's inter-
| i ith th git h dth trial controls. An audit also includes a decision as to whether the
" c?onnechio?] \.NI €au dl : we av(;e rea 'tf] ;‘Eangge_mﬁ:\ anagement has applied the appropriate accounting practices,
review, Which I composed in accordance wi € Danish Al g whether the accounting estimates exercised by the man-
nual Accounts Act, and made a statement in response to thlg.

gement are reasonable, as well as an assessment of the overall

, - resentation of the annual accounts.
Management's responsibility for the P

annual report We believe that the attained audit evidence suf®ces and serves

The management is responsible for composing and presentas & good foundation for our conclusion.

ing the annual accounts that provide a well-founded picture

in accordance with the Danish Annual Accounts Act. This reNo quali®cations were inserted in the auditor's report.
sponsibility includes drafting, implementing and enforcing in- _

ternal controls that are relevant for composing and submittir@ondUSIOﬂ

the annual accounts and that provide a well-founded picturéye pejieve that the annual accounts give a well-founded pic-
without signi®cant misinformation, regardless of whether th?ure of the company's assets, liabilities and ®nancial position

misinformation is due to fraud or errors, as well as seIecuonas of 30 June 2011 as well as of the company's activities and

and application of adequate accounting practices and eXerciSe ow for the ®nancial year 1 July 2010 + 30 June 2011 in
of accounting estimates that are reasonable considering the, ..o 4ance with the Danish Annual Accounts Act.

circumstances. Furthermore, the management is responsible
for drafting a management report containing a true and fair
statement of accounts in accordance with the Danish Annu
Accounts Act.

tatement regarding the management's
eview

We have read the management report in accordance with the
Auditor's responsibility and audit Danish Annual Accounts Act. We have taken no further action
execution in addition to the completed audit of the annual accounts.

Based on this, we believe that the information in the manage-

It is our responsibility to draw a conclusion on the annual aCient's report is in accordance with the annual accounts
counts based on our audit. We have completed the audit in

accordance with Danish auditing standards. These Standarq§rederiksberg 6 September 2011
require us to abide by certain ethical standards, and that we ’
plan and complete the audit with a view to doing our utmostl@M

ensure that the annual accounts do not contain any signi®cant
misinformation. Certi®ed Accountants

An audit includes various actions in order to attain audit evi-

dence for the amounts and information disclosed in the annual

accounts. The actions that were chosen depend on the audiforben Kristensen
tor's assessment, incl. the assessment of the risk of signi®@cagtti®ed Accountant
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Accounting practices

The annual report for Mannaz A/S for 2010/11 is presented in
accordance with the Danish Annual Accounts Act's regulaticd@®©nsolidated accounts

for medium-sized C companies. . .
P According to the Danish Annual Accounts Act's paragraph 13,

: consolidated accounts were prepared for Mannaz A/S.
The annual report and accounts are presented according to%)e prep

same accounting practices as last year. . .
Conversion of foreign currency
General information on inclusion and Transactions in foreign currency are converted at the exchange
measurement rate on the transaction date at ®rst inclusion. Exchange rate
: . N ifferences that occur between the rate on the transaction date
Assets are included in the balance whenever it is likely that the ) .
) i nd the rate on the payment date are included in the pro®t and
company will accrue future ®nancial advantages and the vgiue :
. 0SS account as a ®nancial entry.
of the assets can be measured reliably.
o . , L Accounts receivable, debt and other monetary entries in for-
Liabilities are included in the balance whenever it is likely that
eign currency are converted at the exchange rate on the ac-

future ®nancial resources will be deducted from the company’ - . : .
o ) unting day. The difference between the accounting day's
and the value of the liabilities can be measured reliably.

exchange rate and the exchange rate at the time when the
. . . N account was receivable or the debt occurred, or inclusion in the
At their ®rst inclusion, assets and liabilities are measured a

t rice. Sub " 3 4 liabilii h’:\test annual accounts, are included in the pro®t and loss ac-
cost price. Subsequently, assets and liabilities are measured as .

P d Y count under ®nancial revenues and costs.

mentioned for each entry below.

: . Capital assets that were purchased with foreign currency are
Earnings, losses and risks that occur before the annual repart .
. ) o . converted at the exchange rate of the transaction date.
is submitted, and that approve or dismiss the conditions that
existed on the accounting day, are taken into account for inclu-

sion and measurement.

Earnings are included in the pro®t and loss account as they
are made, including value adjustments of ®nancial assets and
liabilities that are measured at market value or amortised cost
price. Furthermore, expenses that are paid in order to attain
the annual earnings are included, such as depreciations and
write-offs and provision for liabilities as well as reversals as a
result of revised accounting estimates of amounts that were
previously included in the pro®t and loss account.
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Pro®t and loss account

Net turnover

The net turnover from sales of consulting services and activi-
ties is included in the pro®t and loss account if the consulting
service or activity has taken place, and the revenue can be reli-
ably calculated and is expected to be received.

Activity costs

Activity costs include costs for facilitators, accommodation, etc.
that are incurred in order to achieve the annual net turnover.

Other external costs

Other external costs include costs for marketing, property,
administration and IT.

Financial earnings and costs

Financial earnings and costs include interest, realised and un-
realised gains and losses pertaining to investments, losses and
gains pertaining to receivables, debt and transactions in foreign
currency as well as allowance and remuneration according to
taxation on account, etc.

Interest and other costs related to loans for ®nancing or pro-
duction of intangible and tangible ®xed assets related to the
production period are not included in the cost price.

Tax on pro®t for the year

The company is subject to joint taxation with the subsidiary
Mannaz Invest A/S and is part of the taxation on account sys-
tem. The integrated branch in London is taxed in the country
of domicile.

The annual tax, consisting of the year's current tax and altera-
tion of deferred tax, is included in the pro®t and loss account
with the proportion that can be allocated to the year's pro®t or
loss, and included in the equity with the proportion that can be
allocated to entries directly in the equity

15
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Balance

Intangible ®xed assets Tangible ®xed assets
A) SOFTWARE DEVELOPMENT Tangible ®xed assets are measured at cost price with deduction

. . . f accumulated depreciations and write-offs.
Activated IT software is measured at cost price for the devef—) P
opment with deduction of accumulated write-offs or recover

. )i'he cost price includes the purchase price and costs directl
value, if this is lower. p p p y

associated with the acquisition up until the time when the as-

. . . et was ready for use.
After completion, IT development costs are written off Imear?y y

ver 3- rs. . o .
over 3-5 years Linear depreciation is done over the expected useful life, based

on the following assessment of the assets' expected useful
lives:

Costs related to concept development include expenses, sala-

ries and write-offs that can be directly or indirectly attributed

B) CONCEPT DEVELOPMENT

, e IT hardware 3 years
to the company's development activities. : :
Furniture and equipment 5 years
Development projects that are clearly de®ned and identi®ablgasehold improvement 5 years
where the technical price/performance ratio, the future mar- \/ehicles 5 years

ket, suf®cient resources and potential or development poten-
tial in the company can be demonstrated, and where it is the o
intention to produce, market or use the project, are includedld§Preciation

intangible ®xed assets, if the cost price can be calculated refhe hook value of intangible and tangible ®xed assets is es-
ably and if there is suf®cient assurance that future earningsi{lited on an annual basis for any indication of decrease in
cover the costs of production, sales and administration as W@dlye in addition to what is expressed through depreciation.
as development. Additional development costs are included in

the pro®t and loss account as the costs are incurred. If there are any indications of a decrease in value, a deprecia-

tion test is conducted for each asset and group of assets, re-

Development costs that are included in the balance are meapectively. Depreciation is made to the recovery value if this is
sured at cost price with deduction of accumulated deprecia-jower than the book value.

tions and write-offs.
_ Whichever value is higher of the net sales price and the capital
After completion of the development process, development e is applied as the recovery value. The capital value is cal-

costs are depreciated linearly over the estimated useful ecogyjated as the present value of the expected net earnings from
nomic ||fe. The depreC|at|On peI’IOd IS Usua”y ®Ve yeaI’S. the app"cation of the asset or the group of assets.
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Leasing agreements Net revaluation of capital investments in subsidiaries and af®li-

ated companies is transferred under the equity to the reserve

e @iy GUITEN! [EEENE| SgrEEmenis i of CRerion:l Chaq"und for net evaluation according to the equity method to the

S(EE PEITENEE SEE0EERe WD SRErEenE] [2Eelny) OtQS(rtent that the book value exceeds the acquisition value.

leasing agreements are included in the pro®t and loss account

over the contract's period to maturity. The company's total “T\Iewly acquired or newly founded companies are included in

abilities concerning leasing and rental agreements are Iistec{he annual accounts from the time of purchase. Sold o liqui-

TElEr ERmingEmeres, Ge: dated companies are included up until the time of relinquish-

. S . ment.
Shares in subsidiaries and af®liated
companies Pro®t or loss resulting from the disposal of subsidiaries or af-
A) PROFIT AND LOSS ACCOUNT ®liated companies is calculated as the difference between the

) o ~ sales price and the book value of net assets at the time of the
The proportionate part of each subsidiary’s pro®t or 10Ss is g6 including non-amortised goodwill and expected costs for

included in the pro®t and loss account + after full eliminatiog,je or settlement. Pro@t and loss is included in the pro®t and
of internal pro®t margins/losses and deductions of goodwill|ycq 4ccount under ®nancial items.

amortisation.

) ) ‘ If new subsidiaries and af®liated companies are purchased, the
The proportionate part of each associated company's pro®tly isition method is applied, after which the newly acquired

loss is included in the pro®t and loss account + after elimingg,mnanies' assets and liabilities are measured at market value
tion of the proportionate part of the internal pro®t margins/ 4t the date of acquisition. A provision for liabilities is included
losses and deductions of goodwill amortisation. to cover any costs related to agreed-upon restructuring of the

acquired company associated with the acquisition. The taxation
B) BALANCE impact of the reassessments is taken into consideration.

Capital investments in subsidiaries and af®liated companies are _ . . .
measured as a proportionate part of the companies' internaPositive differential purchases (goodwill) between cost price
value and calculated according to the parent company's ac-and market value of the acquired assets and liabilities, incl.
counting practices with deductions or additions of unrealisedrovisions for restructuring, are included under capital invest-

inter-company pro®ts and losses and with additions or dediBents in subsidiaries and af®liated companies and depreciated
tions of residual value of positive or negative goodW||| calcuover the estimated useful economic life, which is determined

lated according to the acquisition method. based on the management's experience in each business area.
The depreciation period is maximum 20 years and longest for

Subsidiaries and af®liated companies with a negative equitgtrategically acquired companies with a strong market posi-

value are measured at DKK 0, and any amount receivable fi§th and a long earning pro®le. The book value of goodwill is

these companies is depreciated with the parent company's estimated on a continuing basis and amortised over the pro®t

proportion of the negative equity value, to the extent that it ignd loss account in situations when the book value exceeds the

deemed uncollectible. If the negative equity value exceeds #¢Pected future net earnings from the company or the activity

accounts receivable, the remainder is included in provisionstiigt the goodwill is associated with.

liabilities to the extent that the parent company is legally or

effectively obligated to cover the subsidiary's de®cit.

17
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Receivables Corporate tax and deferred tax

Receivables are measured at amortised cost price. Depreci&tionent tax liabilities and current tax receivables are included

is applied in order to meet expected losses upon individual &sthe balance as calculated tax of the ®nancial year's taxable

sessment of receivables. income, adjusted for tax of previous years' taxable incomes as
well as for taxes paid on account.

Accrued income and deferred expenses

: . Deferred tax is measured according to the balance-orientated
Accrued income and deferred expenses that are included ur&f 9

[ .
. ) . %t method of all temporary differences between the book

assets include incurred costs related to the following ®nanma‘? porary L

— value and the taxable value of assets and liabilities. However,

deferred tax of temporary differences pertaining to non-tax-
able depreciable goodwill and other entries + where temporary
differences occurred at the time of purchase without affecting
Investments that are included under current assets are meahe result or the taxable income - is not included. Whenever
sured at market value on accounting day corresponding to the taxable value can be calculated according to alternative
stock market price. taxation rules, deferred tax is measured based on the planned
allocation of the asset or payment of the debt.

Investments

Own shares

. , Deferred tax assets, including the taxable value of tax losses
The company has their own portfolio of shares. Among other i . . .

. . : hat are eligible to be carried forward, are included with
things, these are purchased in order to be applied towards the

, . e value at which they are expected to be allocated, either
company's future stimulus programme for the management

through tax equalisation of future earnings or through set-off

At @XEBLIYE Sl PUETEER o oiil S1ELES 15 Ineludee 12 tPr?deferred tax liabilities within one legal tax entity and juris-

capital and reserves by reducing retained earnings. Sale of wn
shares is similarly included in the capital as the sales price is '

added to retained earnings. Deferred tax is measured based on taxation rules and tax rates

in the respective countries whose legislation prevails on the
accounting day when the deferred tax is expected to be re-
Suggested dividend is included as an obligation at the time déemed as current taxation. Changes to deferred tax due to
acceptance at the annual general meeting (time of declara- changes in tax rates are included in the pro®t and loss account.
tion). Any dividend that is expected to be distributed for the

year is shown as a separate entry under capital and reservdsiability commitments

Capital and reserves * dividend

Received advance payments are included at the market value,
which the activities that are yet to be carried out constitute.
Other liability commitments are measured at the net realisation
value.
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Cash ow statement

The cash ow statement displays the company's cash ow
divided into operational, investment and ®nancing activities

for the ®nancial year, the year's alteration of liquid assets, and
liquid assets at the beginning as well as the end of the ®nancial
year.

Cash ow from operating activities

Cash ow from operating activities is calculated as the year's
pro®t or loss and regulated for non-cash operating items,
changes to operating capital and paid corporate tax.

Cash ow from investment activities

Cash “ow from investment activities includes payments related
to purchase and sale of companies and activities as well as pur-
chase and sale of intangible, tangible and ®nancial ®xed assets.

Cash ow from ®nancing activities

Cash “ow from ®nancing activities includes changes to the size
of or composition of the company's basic capital and associ-
ated costs, as well as borrowing, servicing of interest-bearing
debt and payment of dividends to partners.

Liquid assets

Liquid assets include cash and short-term investments that
can be converted into liquid assets without hindrance and that
merely have insigni®cant risks of a change in value.
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Pro®t and loss acount

DKK thousand

A+#+& 6!

D4'/5/2$4"#'#

E'O*I$*F*101($4"#'#

(4

Q'1,,$4"##

R*%!*4/1'["0#$10.$<!/"*G", #

<I(&,+H#-"*=#*'52/0"#*41'0+2*/(
=1"9%6"1'1"0$",$*1!10/0>#$/0$1,&(/1*.$4"-%10/*#$10.$4#6#/./1/*#

T/0104/1($/04"-*
T/0104/1($4"##

<|(&,+#>1-*1#+07?
ALF$"0$'9*$&0104/1($2* L1 U#PI*#+("

<I(&,+#-*'#+.1#$/0/120,#"10"

Suggested pro®t disposition

VU HESALIY S, <L,
Q+>>*#* $./5/.%0.

<I(&,+#-*'#+.1#$/0/120,#"10'

Note

5+6

N

4+9

2010/11 2009/10
138,039 128,941
GHI7JHK GMK7NHH
GIJ7HLK GIO7PMK
64,291 53,537
GHL7PNP GHL7PMH
GJ7HSL GJ7JPL
4,683 -5,616
10 10
J7NLI J7MML
GJ7JLN -185
4,892 -4,343
GJ7MHK 961
3,433 -3,382
I[7HNN GM7LLI
900 J7THPP
3,433 -3,382
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BALANCE ~ ANNUAL REPORT 2010/2011

Balance of 30 June

Assets

DKK thousand

@27!5#0((!+(
AI+0/%2>,1#$2154#0((1+(
Q",'<1I*$ ¥5*("%-*0'

Q" <11
Q",'<1I*$/-%(*-*0'1'/"0

70/%2>, 1#$215#0((1+(
VFLH#49" (. $1-%61"5*-+0"
T+0/'+1*$10.$*C+/%-*0'
It

@2/0/120,#$21540((1+(
1%/ 1($/05*#'-+0'$/0$#+6#/./112

75+0,#$215#0((1+(

3&"1/+#0((1+(
D-"+0'#$I*4*/516(*$,I"-$4(/*0'#
106" 1*$ 1 F$1*4*/516(*
E'OHI$I*4*/516(*#

R* *1* $'1F

D44!+* $/04"-*$10.$.* *I1* $*Fo*O#*#

A/B!(+=!1/+(
B2C&25#0((!+(
740, #1&"1/+#0((1+(

7*+0,#0(("+(

Note

12

2011 2010
766 0
368 121

N7NML M7PHH

M7MLI M7JSO

J7THIH 984
721 853
198 89

I7MNM J7KIO
509 510
509 510

S7MIH O70JI

IJ7NNJ NO70MI
388 696

I7POP I7PHS
727 I7PMJ

J7KMJ I7MJS

IO7TMMS MN7LHN
NP7NHI K7JHK
S7LHM JS7KKI
64,653 71,004
72,078 77,616




BALANCE~ ANNUAL REPORT 2010/2011

Liabilities

DKK thousand
3042+0,#0/5#1(1'6!(
Q91!*$41%/'1(

DA4+-+(1* $%!"&"
Q+>>*#* $./5/.%0.

75+0,#1042+0,#0/5#1(161(
)*62(2*/(#-*#,20>2, 2+ 21 (#

R* *1* $'1F

7540, #4™*62(2*/(#-*'#,20>2,2+2)(

B*/9D+!'=#,20>2,2+2!(
Q'1,$6"0.#

7*+0,#,*1%D+!"=#,20>2,2+2!(

E.*+D+!'=#,20>2,2+2!(
E5*.11,'$,14/(/'2
D.5104*$%12-*0'#$!*4*/5*.$,!"-$4(/*0'#
Q+%%(/*1#%", $>"" #$10.$#*15/4*#
D-"+0'#$"<*.$"$#+6#/./112

Corporate tax

E'9*I$(/16/(/'/*#

7*+0,#(.F+D+!'=#,20>2,2+2!(

7*+0,#,20>2,2+2!(

Note

10

2011 2010
JP7PPP JP7PPP
JO7NIP IM7IHJ
900 J7THPP
27,220 25,751
0 0
0 0
N7JPI N7JPI$
3,102 3,102
L7PML 0
JP7LI K70JP
J371IH JH7IHJ
510 510
520 J7NHK
JP7ONJ II7PNN
41,756 48,763
72,078 77,616
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CASH FLOW STATEMENT ANNUAL REPORT 2010/2011

Cash ow statement

DKK thousand Note 2010/11 2009/10
DOO+1($!*#+(* 3.433 -3.382
D.W+#'-*0'# 15 2.829 -1.126
:910>*$"$"%*11'/0>$41%/'1( 16 1.569 -14.590
J1#9;"<$,1"-$"%*11' /" 0#$6*,"1*$&0104/1($/'*-# 7.831 -19.098
Interest earned 1.382 675
30"™*1*#'$%1/. -1.183 -176
1#9;"<$,1"-$"1./0112$"%*11'/"0# 8.030 -18.599
8+#/0*##$'1F -676 -2.437
30(.#8*9#-"*=#*41'0+2/%#01+262+" 7.354 -21.036
=+1491#*$" $'10>/6 (*$&F*. $1##*# -999 -64
=+1491#*$",$/0'10>/6(*$&F* S1##*'# -1.393 -2.478
=+IAQ1#*$" SH A+ [*# -31.432 -1.478
==+1491#*$", $#*4+/'[*#$?"<0$#"4X#B -1.449 0
QL(*$", $#*4A+1/'[*# 10.248 0
QL(*$", $#* 4+ *#$?"<0SH#"4AXH#B 940 490
330(.#8*9#-*'#2/6!(+=!/+#01+262+" -24.085 -3.530
R/5/.%0.#$%1/. -1.455 -1.710
30(.#8*9#-"*=#$/0/12/%#01+262+" -1.455 -1.710
F//&0,#10(.#8*9 -18.186 -26.276
V/C+/.$1##*#$1'$'9*$6*>/00/0>$",$'9*$&0104/1($2*1! 17.992 44.268
B2C&25#0((1+(#0+#+. 141 /54*-#+.1#$/0/120,#"10' -194 17.992

The cash “ow statement cannot be concluded directly from the
annual accounts' other components.
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NOTES~ ANNUAL REPORT 2010/2011

Notes

DKK thousand

1. Staff costs

Q1(1!/*#$10.$"9*I$!*-+0*11'/"0
=*0#/"0#

E'O*IS4" #HSI*(1*.$"$#"4/1L($#*4+1/'2
E'O*I$#'1, $4"#'#

F6!'00%1#/&=>1"#*-#1=4 *"11(

3*=41/(0+2*/#+*#+.1#;1/1'0,#G0/0%!=!/+#
O/5#t+. 1#H*0'5H#*-#12'11+*'(

2. Finansial revenues

30 1P4#'$10.$./5/.%0 #$*110*.
VEL(#*.$41%/'1($>1/0$"0$4+1%042$10. $#<4-+1/'*#
YOI 1(/#* $41%/ 1($>1/0$"0SH#*A+/'[4

3. Financial costs

30™IHESA" H SLHH 411 $</'9$" %1 1'["O#
30™IHESA" H SLHH"A/1'% $</'9$*-%6("2$6"0.#
Y L(H S HHS OBH A+ [#
YOIL(/#* S( HHS OSH* A+ [+
E'OM$/0™ 4 $A" # T$*4Z

4. Annual tax

ALF$"0$100+1($'1F16(*$/04"-*
DOO+1($I*>+(1/'0$",$.* *II* $'1F
y>+(L1"0$" $LFS,"-$%!*5/ " +#$2*1!

2010/11 2009/10
GMK7SMI GHJ7IIS
GM7SSS GH7IMH
-845 -625
GI7000 -948
-58,030 -58,045
80 87
-6,275 -4,515
J7I0ON 604
42 73
77 771
1,382 1,448
-9 -10
-101 -86
-314 0
-504 0
-255 -89
-1,183 -185
-176 GJ7NHK
GJ7NIM 17JKJ
31 129
-1,459 961




NOTES"~ ANNUAL REPORT 2010/2011

5. Intangible ®xed assets

DKK thousand

DACHH#/'"0$1-"+0'7T$1#S$" $IS[+(2
D../1"0

RI#%"#1(

DACHH#/'"0$1-"+0'7$1#$" SNP$[+0*
DA4+-+(1'*.$.5%*4/1'["0#$10.$<!/*G", #$
1#$" $IS[+(2

R*061%4/1'/"O#$A+!1*0'$2%1

\I/*G", #$A+11*0'$2* 1!
R*061%4/1'/"O#S./1#%"#1(
DA4+-+(1'*.$.¥%1*4/1'["0#$10.$<I/*G", #$
1#$" SNP$[+0*

H**J#60,&!#O(#*-#KLAM&/#

8" X$51(+*$1#%" SNPS[+0*$IPIP

6. Tangible ®xed assets

DKK thousand

DACHH#/"0$1-"+0'$1H#$" $I$[+(2
A0S, 1"-$ %5/ +$ 2% 1
D../1"0

RI#%"#1(

DAC+/#/''0$1-"+0'$1#$" SNPS$[+0*$

DA4+-+(1*.$.5%!*4/1'"0#$10.$<!/*G", #$
1#$" $I$[+(2

A0S, - $%1E/ +#$25 1!
R*9%6!*4/1'"0#$4+!1*0'$2*1!

\I/*G", #$4+!10'$2*1 !
R*961*4/1'/"0#%./4#%" #1(
D44+-+(1'%.$.5061*4/1'/"0#$10.$<!/*G", #$
1#$" SNPS$[+0*$$

H**J#60,&!#O(#*-#KLAM&/I#

8" X$51(+*$1#$" SNPS[+0*$IPIP

Q",'<1r* @)=%
'*5*("%_*0' Q",'<1!~k #u(+|/||0 A'"l(
0 642 M7HPO H7JML
766 401 226 J7NKN
0 0 0 0
766 J7PMN M7SNI O7HMJ
0 -521 -451 -972
0 -154 -933 GJ7PLS
0 0 0 0
0 0 0 0
0 -675 GJ7NLM GI7PHK
766 368 3,348 4,482
0 121 M7PHH M7JSO
30.¥ZB(*W*.*
("X1(*! Inventar 3A 3%1('
J7SNL J7LPM 338 N7LLP
0 0 0 0
690 119 190 999
0 0 0 0
I7MIL J7KIN 528 M7LSK
-754 -951 -249 GJ7KHM
0 0 0 0
-159 -251 -81 -491
0 0 0 0
0 0 0 0
-913 GJ7IPI -330 GI7TMMH
1,515 721 198 2,434
984 853 89 J7KIO
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NOTES~ ANNUAL REPORT 2010/2011

Notes

7. Fiananscial ®xed assets

DKK thousand :19%/'1($/05*#'-*0'$/0

#+6##/./112
8" X$51(+*$1#$", $IS[+(2 510
R/5/.*.$%!"&'# -10
=I"&'$,"1$'9*$2*1! 9
H*J#60,&#0(#*-#KLAME&/1# 509

TI#41($ Q911*$" $"<0*1#9/%$

J1-* S-1A1(* and votes
A1001_$305*#'$D°Q$?T"1-*1$]/5*1+$4"0#+(/0>$D QB )+ FEL( 100%
8. Equity

The equity capital is made up of 100,000 shares of DKK 100 each. The shares are not classi®ed.
Movement in the equity capital is speci®ed as follows:

DKK thousand Share =I"&'$

41%/'1( al(. 411/*$ A1(

X1%/'1( <,

(1

@CH+2$41%/'1($14$", $I$[+(2 JP7PPP J7THPP JM7IHJ IH7SHJ
R/5/.*0.#$%1/.$b 0 GJ7HPP 45 GJ7MHH
=+1491#*$N7P$CS", $"<0$#91 1# 0 0 GJ/MMK  GJ7MMK
Q"(.SNTHS$CS",$"<OSHOLIHHS"$*-%6 ("2 # 0 0 940 940
RA16+/0$" $%!"&'$1#8" SNPS[+0* L 200 I7HNN N7MNN
NC&2+"#O(#*-#KLHM&/I# 10,000 900 16,320 27,220

*) Dividend is regulated for own shares

During the ®nancial year 2010/11, own shares were acquired for DKK 1.449 million, which corresponds to 3.0%.

2% of own shares were sold to the management and executive staff during the ®nancial year 2010/11 and 1.5% of the
shares were sold to employees at a total value of DKK 940,000.

As of 30 June 2011 the portfolio of own shares totalled 2.5% acquired at DKK 970,000.



NOTES"~ ANNUAL REPORT 2010/2011

Deferred tax

Deferred tax includes tax on accrued costs, intangible and tangible ®xed assets, untapped tax loss,
and investments that are expected to be redeemed as current taxation.

10. Received advance payments from clients

Originate from new programme activities and other activities that were paid for as of 30 June and are
not going to be launched until the next ®nancial year.

11. Surety and current commitments

DKK thousand A"L(SV/L6/(/'HES Y +A10$  V/16/(//#$6%2"0.$
"0*$2+1!
30/06-2011 JH$2%1!
VEL#I0>$(/16/(/'1# 829 459 370
)*0'L($(/16/(/ 1+ STHIM M7SKM IZSNP
8,353 5,253 3,101

Bank guarantees

No bank guarantee has been pledged.

Stimulus programme

The stimulus programme for the management and executive staff offers an opportunity to purchase up to
8.0% of the company's shares from 2008+2011 at the same price that the company paid at the time of
acquisition in 2006. The management and executive staff purchased 2% of the company's shares during
the ®nancial year. In addition, a conventional bonus scheme for the management and the executive staff
has been established.

12. Investments

As collateral for the agreement regarding staff bonds for the year 2008 and 2009, DKK 3.8 million has
been deposited as part of the portfolio.
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NOTES~ ANNUAL REPORT 2010/2011

Notes

13. Closely related parties

Mannaz A/S's closely related parties include the following:

CONTROLLING INTEREST

The Danish Engineers' Post Graduate Institute (IEF) is the principal shareholder in Mannaz A/S.
The Danish Society of Engineers (IDA) has a statutory right to appoint the majority of the Board of directors of the
Danish Engineers' Post Graduate Institute.

OTHER CLOSELY RELATED PARTIES

Mannaz Invest A/S (formerly Niveau Consulting A/S), 100% ownership.

Transactions with closely related parties

Interest costs to Mannaz Invest A/S (formerly Niveau Consulting A/S), see note 3.
Sale of consulting services to the Danish Society of Engineers (IDA) for DKK 944,000.

14. Shareholder conditions

The following was noted in the company's register of shareholders stating ownership of a minimum 5% of the votes or
minimum 5% of the capital:

The Danish Engineers' Post Graduate Institute (IEF)

The Danish Society of Engineers (IDA)

Mannaz A/S

15. Cash ow statement * regulations

DKK thousand 2010/11 2009/10
E'9*1$&0104/1($/04"-* GJ7NLI GJ7MML
E'9*1$&0104/1($4"#'# J7JLN 185
R*%!*4/1'/"0$",$/0'10>/6(*$10.$'10>/6 (*$&F*. $1##*'# J7HSL J7JPL
1408, $/I05*#-*0'$/0$1,&(/1*.$4"-%102 -9 -10
:910>*$",$.* *1I* $'1F J7NIM GI7IKJ
ALF$"0$%!"&'$,"1$'9*$2*1 ! 145 J7INP
2,829 -1,126
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16. Cash ow statement £ change in operating capital

DKK thousand

:910>*$/0$144"+0'#$!*4*/516(*7$*'4Z
:910>*$/0$144"+0'#$%1216(*
:910>*$/0$1.5104*$%12-*0'#$!*4*/5*.
:910>*$/0$"9*1$("0>G"*!-$.*6'
:910>*$/0$™9*1$#9"I'G™*1-$.*6'

2010/11 2009/10
JH7SLM GIM7S0O0
GM7PIL J7MMH

J71IN GI7SHH
0 J7JLS
GJI7TMPI 299
1,569 -14,590
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