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Key messages in half -year report 2010

A Sharp increase in  order intake across the board
Orders on hold reduced by DKK ~1bn to DKK ~1.5bn

A Full year revenue and results guidance upgraded
due to currency and reduction in orders on hold

A Gross margin higher than last year due to improved
order execution and  changed product mix

A EBIT -ratio in Q2 above full year guided range of 8 -9%,
and on a par with last year despite lower top -line

A Satisfactory cash -flow from operating activities and
reduced working capital

A Continuously stronger  balance sheet
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Market situation and outlook

A Increasing optimism and investment
activity among customers, despite
continued worries about Euro -zone stability,
global credit crunch and growth prospects

A Minerals proposal activity remains high ,
especially within  coal, copper, gold and
phosphate

A Cement proposal activity Is currently

strongest in  India, Indonesia, South
America and North Africa
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Revenue and gross profit

A Revenue down 13%  vs. H109, as expected, due to lower order backlog at
the beginning of the year and deferred revenue

A Contribution ratio 25.4% in H1 (H109: 23.0%) higher due to improved
order execution and  changed product mix

A Currency translation effect +4% vs. H1 2009 on revenue

Revenue (quarterly) Gross profit (quarterly)
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SG&A and EBIT ratio

A SG&A DKK 698m in Q2 (Q209: DKK 644m)

- SG&A up 8% vs. Q209 due to currency translation effects and acquisitions as well as
high order activity adding to costs and order intake now but revenue later

A SG&A ratio: 14.2% of revenue in Q2  (Q209: 11.5%)

A EBIT adj. ratio: 10.2% in Q2 unchanged vs. last year (Q209: 10.2%)
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Increasing order intake and backlog

A Order intake up 127% vs. H109 T increasingin all segments and business units
A Order backlog up 26 % vs. End 2009 i upward trend continues

A Book -to -bill ratio 1.29 i well above 1.0 again => more than one years revenue in
the backlog (Order backlog/12m trailing revenue in Cement & Minerals)

A Orders on hold reduced to DKK ~1.5bn  (End Q1 2010: DKK ~2.5bn)
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Cash -flow and working capital
Continuously strong cash  -flow generation and low working capital
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Cash conversion varies from quarter to quarter due to changes in
working capital, primarily related to work -in-progress,
prepayments, trade creditors and receivables.
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A continuously stronger financial platform

A Equity ratio  33% (End 2009: 30%)
A No net debt (End Q2 2010: Net interest bearing

A Currently maintaining capital resources
strengthen commercial position through

A CAPEX increased in 2010

receivables DKK 1,390m )

to finance future growth and to
acquisitions

(Service centres, production facilities in India & China)

NIBD & gearing Equity & equity ratio

GEARING
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