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//  PARKOUR IS THE ART OF MOVING, WHICH INVOLVES FLOWING THROUGH YOUR 
SURROUNDINGS. IT�S ABOUT SEEING CHALLENGES AND POSSIBILITIES WHERE 
OTHERS SEE BARRIERS. TACKLING CHALLENGES DEVELOPS US.
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4  BORDING’S FINANCIAL STATEMENT

DKK (MILLIONS) 2005 2006 2007 2008 2009

Revenue 536,1 559,2 528,1 493,5 423,1
Earnings before depreciation (EBITDA) 22,3 47,3 41,4 35,5 10,3
Operating pro�¾ t (EBIT) 1,2 23,5 22,2 18,1 -2,8
Net �¾ nancials -0,8 2,7 -2,0 -8,9 -7,6
Result before tax 1,0 26,3 20,3 11,8 -7,3
Result for the year 2,3 21,2 16,2 9,8 -5,2
F.E. Bording’s share of the results 2,3 21,2 16,2 11,4 -6,4

Fixed assets 131,2 144,9 136,8 155,2 145,0
Current assets 162,8 174,1 174,4 149,9 142,3
Total assets 294,0 319,0 311,2 305,1 287,3
Equity 90,0 108,1 116,3 108,9 95,6
Long-term interrest-bearing dept 59,6 56,9 45,6 43,7 38,4
Other long-term dept 11,4 14,7 15,4 14,5 7,6
Short-term interest-bearing dept 48,9 52,5 49,0 67,1 71,0
Other short-term dept 84,1 86,8 84,8 70,9 74,7

Net assets 198,5 217,5 211,0 219,7 205,0

Cash �¿ ow from operating activities 16,6 24,4 41,7 30,5 16,6
Net cash �¿ ow for investing activities -2,1 -4,6 -9,0 -32,7 -9,6
Of which payment for property. plant and equipment -9,6 -9,4 -3,7 -2,7 -4,3
Cash �¿ ow from �¾ nancing activities -10,6 -21,2 -21,6 -6,3 -5,4
Total cash �¿ ow 3,9 -1,4 11,1 -8,6 1,6

Operating margin % 0,2 4,2 4,2 3,7 -0,7
Return on assets % 0,6 11,3 10,4 8,4 -1,3
Current ratio 1,2 1,2 1,3 1,1 1,0
Cash Flow Per Share (CFPS), DKK 49,1 64,5 123,4 90,2 48,5
Equity ratio % 30,6 33,9 37,4 35,7 33,3
Return on equity % 2,5 21,4 14,4 8,7 -5,1

Number of employees 432 409 369 369 298
Revenue per employee DKK ‘000. 1.241 1.367 1.431 1.337 1.420
Gross pro�¾ t per employee DKK ‘000 659 703 767 709 687

//  CONSOLIDATED FINANCIAL HIGHLIGHTS AND KEY RATIOS
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 //  SUMMARY OF THE YEAR PASSED

2009 was characterised by the �¾ nancial crisis. Both the graphical and IT businesses were 

badly effected by the poor state of the markets. Advertising budgets fell everywhere and 

Scandinavia saw a fall of 17 %. We in Bording have maintained our strategy and continued 

our development towards a service and knowledge company within communication:

•  Revenue decreased by 6.1 % in local currency, and adjusted for the bought and discontinued 

companies, is less than the market decrease. The result before non-recurrent expenditure 

was DKK million 2.0 as opposed to DKK 11.2 million last year. 

•  The sell-off and outsourcing of production over the last few years has reduced the effect of 

the �¾ nancial crisis.

•  Investment in the development of the graphic IT and IT services has been maintained, and a 

range of new solutions have been introduced during the year. When the market relaxes we 

will see the trend towards digital solutions accelerate. 

•  Costs and tied-up capital within traditional production have been further reduced through 

the selling-off of the printing activities in Kolding and Eskilstuna in the autumn.

•  Special production in Sweden has entered a number of multi-annual supply agreements, 

which will contribute to growth in the coming years.

•  Bording Data’s sales of IT solutions fell by 18.5 % in 2009. Over the last few months, a range 

of new orders have been received, which will also create growth.

•  In 2009 F.E. Bording has joined the UN’s Global Compact. The core of Global Compact is 

comprised of 10 principles based on internationally-approved conventions, which enable 

a structured approach and visibility of our social, ethical and environmental efforts. In 

addition, we have continued our work with environmental issue and have gained new 

certi �¾ cations. 

With our knowledge resources, graphic and digital solutions and �¾ nancial readiness, Bording 

is able to take advantage of the market possibilities when market conditions improve.



STATUS DURING 2009

Bording’s transformation from a production to a service business has 

meant that we have, despite everything, been less vulnerable to the crisis. 

In the current market the transformation has been a relatively expensive 

investment. But we are committed to participating in the development of 

graphic communication, new IT tools and new digital mediuas. It is necessary 

for keeping-up with market development. 

This year the strategy has led to speci�¾ c activities: We continued the 

outsourcing of standard production, which has given us greater �¿ exibility. 

We have continued the development of graphic IT tools, which offer 

greater effectiveness. And we have made aquisitions and entered strategic 

partnerships with new expertise. All of these investments in expertise and 

solutions will be ready when the market turns around. Bording has decided 

not adjust prospective resources, even though the market and turnover have 

been declining. Bording wants a strong position, with the professional and 

�¾ nancial muscle ready to gain market share when the slump reverses.

•  The printing activities in Kolding and Eskilstuna were sold during the year. 

This has also helped minimise the Group’s investment in production. Both 

printing activities were sold to cooperating partners who will, in future, be 

part of the Group’s strategic supplier network. 

•  After selling-off the printing activities, Graphic Source will continue its 

efforts to establish and expand graphic outsourcing to Bording Vista in 

Bangladesh.

•  Special production is Sweden has this year landed a range of large multi-

annual orders including, voting cards, logistic labels and new specially 

developed DVD packaging for an English customer. As a result of this growth, 

it has been decided to invest in new production equipment for logistic labels, 

which will increase the capacity in our special production.

•  The order for voting cards for the Democratic Republic of Congo, which 

is an example of Bording’s integrated special solutions, was achieved 

in cooperation with Lithotech in South Africa. Inspired by this, Bording 

and Lithotech decided to embark on a sales cooperation to acquire more 

projects in the large international market for voting materials. The new 

sales division is called Lithotech-Bording, which among other things will 

sell voting material for democratic elections in third world countries. The 

UN, EU and other international organisations are often direct customers in 

this market. An election occurs every month somewhere in the world, and 

Bording expects additional orders for our special production.

•  In 2009 we used a lot of resources developing our graphic IT solutions, e.g. 

Web2Publishing®, Doc2Mail, Netblanket, integration and printing solutions, 

BordingNet etc. Solutions which have all progressed in 2009.
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Web2Publishing



Personalised Direct Mail – a smarter way to use your marketing money

Throughout 2008 Direct Mail experienced growth across Scandinavia and new 

services were developed in the individual Scandinavian countries. This ten-

dency continued in 2009 despite the crisis, although at a different pace. This 

year especially, Bording has seen increased interest in our personalised Di-

rect Mail, SmartMail. The SmartMail concept is especially well suited as a 

campaign medium when the marketing is targeted and personalised.  This 

year, customers were focussed on reaching their target groups accurately 

with the help of segmentation. Furthermore, it is creative solutions which 

grab the attention of the target group our customers are now interested in. 

There is no doubt that our customers in 2009 wanted to use their marketing 

money more effectively.  

Despite the crisis we have focussed on development. 

Because of restraint in the market, we have experienced a strong fall in reve-

nue from sales of new IT solutions. It has been especially retail trade which 

has seen great restraint in starting new projects. However, in the third quar-

ter, strategic agreements were made with two retail chains for the use of Bor-

ding Data’s ViKING system. Even though turnover in the IT �¾ eld has fallen, we 

have decided not to make corresponding staf�¾ ng reductions This is because 

of expertise resources which require many years education. We have deci-

ded not to reduce the development of new systems and solutions. We expect 

to strengthen our competitiveness and emerge strengthened from the crisis. 

The volume of orders over the last months in 2009 has con�¾ rmed this, and 

Bording Data looks forward to growth in 2010.

When the need for savings is the economic context in which decisions are 

made, solutions aimed at ef �¾ ciency and cost reductions are attractive!

The crisis has also hit the customers’ bottom line, which is why Bording’s 

solutions that reduce costs by making the company’s communication proces-

ses more ef�¾ cient have seen increased interest. Our internet solutions such 

as BordingNet, Doc2Mail, invoice scanning, Web2Publishing® etc. are a range 

of solutions and services offering concrete ef �¾ ciencies and savings for the 

customers. We have especially prioritised the sales efforts of these produ-

cts. It requires patience and perseverance when we wish to sell our solutions 

and services. BordingNet, which manages orders, storage and logistical ag-

reements etc., still receives a lot of interest. Bording Data’s Doc2Mail solution 

automates and streamlines external correspondence by letter to email ad-

dresses and the Document box, has been sold this year and has seen incre-

ased interest from the private and public sectors. Moreover, we have invoi-

ced the �¾ rst deliveries of Web2Publishing®, which is “software-as-a-service”, 

which facilitates and streamlines the process of making marketing materials.

Dividend

For 2009 the Board has proposed a dividend payment of 12 %. The dividend is 

in accordance with the company’s dividend policy.

//  IT�S ALL ABOUT ADAPTING. ABOUT TIMING AND FOCUS. THE CRISIS 
HAS NOT STALLED OUR STRATEGY. ON THE CONTRARY � 2009 HAS
ACCELERATED BORDING�S STRATEGIC DEVELOPMENT.
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//  BORDING ENDEAVOURS TO BE SCANDINAVIA�S LEADING SUPPLIER 
AND COLLABORATIVE PARTNER MAKING THE CUSTOMERS� GRAPHIC 
AND DIGITAL COMMUNICATION MORE EFFICIENT AND TARGETED.



2010
EXPECTATIONS

Demand will not only be for the same products as before the 

crisis. Development will require even smarter and more effective 

solutions. With our knowledge resources, new digital solutions 

and �¾ nancial readiness Bording is in a position to exploit pro-

spective opportunities.

There will be increased activity for graphic products at the start 

of 2010, but with continued pressure on prices due to over–

capacity. As Bording increasingly uses subcontractors, our 

competitiveness is improved. Growth is also expected in special

products in 2010. Graphic IT solutions, including 

Web2Publishing®, will be introduced in all of Scandinavia. Sales 

efforts will increase for solutions and services in 2010, and 

sales are expected in grow.

Bording Data’s IT solutions for the retail trade and subscrip-

tion management, as well as the integration of systems have 

seen increased orders at the end of 2009. Growth is therefore

expected in this area in 2010.

The market and economic situation is still a factor of uncer-

tainty, but Bording expects growth and progress in the Group’s 

results for 2010.

Bording will continue to participate in the consolidation of the 

graphic industry. 
10  BORDING’S FINANCIAL STATEMENT

THE PIVOTAL CHARACTERISTIC OF 2010 WILL BE THE 
MARKET’S RETURN TO NORMAL



//  IT IS OUR STRENGTH THAT WE HAVE 
RENEWED OUR CORE BUSINESS

In our transformation, we have called upon over 200 ye-

ars of experience. It is this ballast, together with new res-

sources, which allows us to advise on, develop and deli-

ver communication solutions to our customers with great 

con�¾ dence, integrity and creativity. 

From printing to communication business

The graphic industry has for many years suffered from 

falling demand which has resulted in over-capacity and 

falling prices. Since the end of 2008, the tendency has ac-

celerated because of the crisis. This has con�¾ rmed that 

Bording’s strategic actions, i.e. sell-offs, acquisitions, out-

sourcing, strategic alliances etc. over the last decade, as 

well as this year, were correct. 

The transformation from a production company to a pri-

marily service company has made us more resistant to the 

crisis. We have had fewer costs connected to production 

and access to competitive subcontractors and cooperative 

partners. Bording is today a company that develops and 

delivers communication solutions to private and public 

companies all over Scandinavia.

Trends in the market

There are two primary trends in the communication solu-

tion market. One trend is the focus on cost reduction and 

streamlining. The second trend is the sales promoting and 

pro�¾ ling communication solutions, which typically exploit 

creative solutions, new media and digital platforms to 

reach the target group.

Communication must be streamlined and free up resources

Our customers need to communicate easily, effectively 

and be targeted to their recipients. That is why Bording 

works with segmentation, response and information ma-

nagement, special production, inventory management and 

distribution. The processes strengthen communication, 

free up resources and inprove pro�¾ ts. 

The Bording Group is a Scandinavian network of specia-

lists that use our common competencies to streamline 

customers’ communication across national borders. So-

lutions that optimise communication processes and busi-

ness procedures. This allows our customers to reduce 

costs and save man-hours. 

Communication must move borders

The customer’s challenges are our challenges. We follow 

our customers. The focus is therefore on the challenges and 

possibilities of getting your marketing message through in 

a world characterised by a growing information �¿ ow.

We exploit the media’s expanded possibilities and give our 

customers several options to create precise and relevant 

interfaces with their recipients. This means the creative 

communication solutions come about in close cooperation 

with the customer and their advertising agencies.

Bording’s network offers the possibility of sending out 

messages on several communication and media plat-

forms and thereby achieving media synergy. For us, media 

synergy is when the effects are increased without extra 

cost to our customers.

BORDING’S FINANCIAL STATEMENT  11
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//  THE BORDING GROUP � AN EXPERT NETWORK 
WITH EXPERIENCE AND UNIQUE COMPETENCIES

BORDING A/S

Denmark 

Bording advises on,

develops and delivers 

bespoke and creative 

communication solutions 

for, among other things, 

1 to 1 communication. The 

focus is on streamlining 

and adding value for the 

customers in their printed 

and digital communication 

within marketing, admi-

nistration and logistics. 

Bording offers Nordic

Eco-labelled printed 

material.

Owner’s share: 100 %.

BORDING GRAPHIC A/S 

Denmark 

Bording Graphic is an ISO 

14001 certi�¾ ed printing 

company, with Eco-label 

and FSC licences. It provides 

complete graphic solutions 

and its core expertise is the 

production of printed

advertisement material, 

user manuals and pack-

aging in small and medium 

prints.  The individual

printed matter is prepared 

and tailored in close coop-

eration with the customer.

Owner’s share: 100 %

A-MAIL KUVERTER A/S   

Denmark 

A-Mail envelopes supply 

all types of envelope. The 

envelopes may be part of 

communication packages, 

Direct Mail dispatches and 

service provisions. A-Mail is 

ISO 14001 certi�¾ ed and has 

a Nordic Eco-label licence. 

Owner’s share: 50 %

BORDING AB

Sweden 

Bording AB provides 

products and solutions 

for graphic IT and market 

communication, as well 

as advanced special 

productions. Sales are 

within four functional 

areas; communication, 

information management, 

production and distribution. 

By combining products of 

high quality with services 

such as target group 

analyses and distribution 

solutions, value is added for 

the customer. 

Owner’s share: 100 % 

MAILIT AB 

Sweden 

MAILIT AB works with digital 

solutions, campaigns and 

response management. 

MAILIT supply, for example, 

campaigns and digital prints 

and has specially-developed 

IT systems for campaign 

management. MAILIT also 

cooperates with other

Bording companies in 

Sweden for Direct Mail and 

customer clubs. 

Owner’s share: 51 %

PORTOMUS AB

Sweden 

Portomus optimises 

large international post 

dispatches by coordinating 

the distributors in each 

country that best match, for 

the least cost, the relevant 

dispatch. A service offering 

signi�¾ cant savings for the 

customers.

Owner’s share: 50 %

BORDING AS

Norway

Bording in Norway is an

advisor and cooperating 

partner offering the customer 

effective communication 

solutions. Services cover 

everything from creative 

development, logistical

solutions, warehouse

facilities, distribution to

graphic advice. Bording Nor-

way also provides the prin-

ting, inserting and processing 

of Direct Mail and invoice 

dispatches.A total supplier 

thatsolves all challenges.

Owner’s share: 100 %
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BORDING DATA A/S

Denmark 

Bording Data develops and 

supplies software solutions 

and IT services. The produ-

cts and solutions extend to 

cash terminal systems and 

ERP solutions, subscription 

and distribution solutions, 

portal and integration 

solutions and solutions 

for electronic document 

management. In addition, 

Bording Data develops 

the Group’s graphic IT 

solutions. Bording Data is a 

Microsoft Gold Partner and 

Adobe partner. 

Owner’s share: 100 %

BORDING VISTA LTD. 

Bangladesh 

Bording Vista is engaged 

in software development, 

testing/quality assurance 

and Desk Top Publishing 

(DTP). Strong technolo-

gical expertise has been 

built-up in Bangladesh in 

.NET, SharePoint and other 

development concepts.

The DTP department 

complete the art work 

according to the layout 

presentation from the 

customer, and there is 

always a Danish graphic 

designer in Bangladesh as 

contact person. 

Owner’s share: 50 %

GRAPHIC SOURCE A/S  

Denmark 

Graphic Source is involved 

in the outsourcing of DTP to 

Bangladesh. The company 

acts as a contact partner 

for advertising agencies, 

other graphic companies 

and direct BTB and BTC 

customers. Tasks are very 

diverse, from common 

printing tasks to setting

up discount �¿ yers in

Bangladesh. 

Owner’s share: 51 %

JYSK FORMULAR PRINT A/S  

Denmark 

Jysk Formular Print is 

a graphic production 

company with unique 

expertise in, among other 

things, high volume digital 

printing. The technolo-

gical capability makes 

the company a leader in 

its �¾ eld.  It is, in addition, 

certi �¾ ed to produce Nordic 

Eco-labelled print material 

and has been awarded an 

occupational health and 

safety certi�¾ cate by Norske 

Veritas (OHSAS).  

Owner’s share: 40 %

PROGRAFICA A/S

Denmark 

ProGra�¾ ca is an agency 

with key competencies in 

creative and technologi-

cally advanced graphic so-

lutions, including, among 

other things, customer 

communication, marketing 

material and optimization 

of production processes. 

The company has large 

customers in �¾ lm distribu-

tion and estate agents.

Owner’s share: 40 %

KLIMAX A/S 

Denmark, England, 

Holland and Germany

Klimax is an international 

label business with produ-

ction in Denmark, England, 

Holland and Germany. In 

addition to self adhesive 

labels, Klimax prints �¿ exi-

ble packaging, tickets and 

pallet wrapping. It offers 

quality, delivery assurance 

and constant ef�¾ ciency 

improvements. 

Owner’s share: 18 %

2TRACE A/S

Denmark 

2Trace provide ‘Print &

Apply’ equipment, data 

capturing equipment, 

inkjet and RFID solutions, 

primarily to large Danish 

production companies. 

2Trace labels and tracks 

commodities, �¾ nished 

goods, stock and products 

in the entire supply chain 

and creates solutions for 

critical business proce-

dures which require great 

operational reliability.

Owner’s share: 6 %



Standard printed material with full service

Bording minimises the costs of printed material for the of �¾ ce. By this we mean 

all printed material which is only important when it runs out. Thousands of 

organisations in Scandinavia ensure their printed material supply through

Bording. Our on-line ordering and storage management provide our custo-

mers with ease of use and full control, also in relation to distribution to the 

customer’s branches around the world. Bording’s graphic audit reviews range, 

quality and stock level, so that all requirements are met with minimal costs.

Marketing communication with full effect

Marketing material and Direct Mail dispatches are designed and project

managed for maximum awareness and response. Bording’s many media

possibilities and production methods are combined in creative cooperation 

with the customer and adapted for tasks and target groups. The focus is on 

measurable results.

//  BORDING�S BUSINESS AREAS
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Unique special products

For many years Bording has been an international supplier of a range of very 

special products. This is based on Bording’s many years of production know 

how. We produce special labels integrated into the shipping document, DVD 

packaging for shipments with incorporated return envelopes, foiled identity 

and membership cards and special self-mailer (integrated messages and

envelopes) which are today all produced in large print jobs.

IT solutions for graphic processes and business critical applications

Bording Data develop and implement software solutions within special niches. 

Graphic IT solutions optimise the construction, storage and communication of 

documents via the internet. Web2Publishing®, Netblanket and Doc2Mail are 

examples of solutions with business opportunities in both public and private 

companies. Retail IT and subscription management are leading IT solutions 

within each of their �¾ elds.

BORDING’S FINANCIAL STATEMENT  15



CASE
Lindex optimises sales and bene �¾ ts to loyal customer groups

Lindex is one of Europe’s leading fashion chains with at least 400 stores in 10 countries. In addition to the stores, 

Lindex has a customer club, Lindex Club which offers discounts and other bene�¾ ts to the customers. Thus,

Lindex Club has many members, who daily use the often individual bene�¾ ts. Lindex wants to expand the concept and

bene�¾ ts for this group of loyal customers.

Closer dialogue with the customers

Lindex have chosen Bording  Sweden as a cooperating partner for the development and administration of Lindex 

Club. Bording will be responsible for all forms of Direct Mail and will print, insert and foil the monthly invoices for all 

customer club members. Moreover, other supplementary material will be supplied and distributed simultaneously. 

In addition to ensuring the delivery of Lindex’s communication to the customer club, Bording will review Lindex’s 

processes and systems. This review will simplify and promote Lindex’s marketing communication. The �¾ rst round 

will consist of an e-archiving solution, in which Lindex’s customer service can quickly access the invoices sent to 

customers. In the long term, it may be relevant to work with web-based production solutions of the graphic material 

or campaign databases, with output on several media platforms and channels.

The cooperation with Lindex is a result of our strategy to develop more advanced commercial communication solu-

tions in collaboration with effective IT systems. We look forward to a fruitful cooperation and on-going development 

with Lindex.

16  BORDING’S FINANCIAL STATEMENT
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Dansk Metal takes an iron grip on ad hoc solutions with Web 2Publishing ®

Dansk Metal is a trade union with over 130.000 members. The union acts as a management body for overall guidance 

and as a support function for daily working methods. Dansk Metal has a union house in Copenhagen and 53 local 

branches around the country, which all work independently to strengthen the union in the local area. The union has 

long had the ambition of making working methods more ef �¾ cient and ensuring recognition in its visual expression, 

and in its local communication material. For Dansk Metal Bording’s Web 2Publishing® has been the solution, as it has 

brought order to the processes, and publications are now inline with the design department’s guidelines.

More requirements – one Graphic IT solution

With Web2Publishing® it is possible to adjust, translate and update pictures, colours and text in PDF �¾ les without

needing any special graphical skill. Dansk Metal needed to develop adapted standard material and material for 

more speci�¾ c contexts, while at the same time ensuring that the material always resembled the image the union re-

quired. With Web2Publishing® it is now possible to create the required material in the relevant context all around the 

country. Through Web2Publishing® the design department has created templates for invitations, posters, programmes, 

advertisements etc. so that they can be adapted to the local branch’s speci�¾ c message. Web2Publishing® streamlines 

the work processes when developing the marketing and communication material. Today we can produce our prints, 

images and PDF’s faster and cheaper. At the same time, the solution offers �¿ exibility, which makes it possible to adapt 

the message or sender while the branding and design remain the same.

Design and Web2Publishing ® hand in hand

With Web2Publishing® as the focal point for Dansk Metal’s design, Dansk Metal can create more focused and relevant 

material in all of the local areas while quality is retained and the branding of the union is increased signi �¾ cantly. New 

initiatives are made available immediately, and inspiration from one local branch can help all of the other branches 

with the help of Bording’s Web2Publishing®.

Uffe Rosenfeldt, Dansk Metal design consultant;

“We can now concentrate on creating the overall design and communication and allow the local branches to choose 

and adapt what they wish to use.”
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ELLOS

The fashion and mail-order �¾ rm Ellos is part of the French mail-order chain La Redoute, which daily despatches 

thousands of post consignments from its main Swedish warehouse in Borås. These logistics demand a high service 

level and optimal solutions and functions which Bording is continuously helping Ellos to develop. 

A unique label solution with speed

Bording , Sweden has, over many years, had a close and developing cooperation with Ellos. The cooperation has 

resulted in the further development and optimisation of the clothes and mail-order company’s administrative

labelling solutions. Together Bording and Ellos have created a unique labelling solution. The solution allows Ellos 

to print their labels on high-speed machines on cut sheet. This is a marked improvement of the ef �¾ ciency in the 

production and a signi�¾ cant reduction of operational interruptions. During the cooperation the solution has been 

repeatedly improved and developed. This has created con�¾ dence between the customer and us as supplier. Today 

we deliver all transport labels for Ellos distribution in Sweden. 

Bording’s special production creates new opportunities

Bording has the possibility to produce completely unique solutions due to the special production we have in

Pålsboda, Sweden. Experienced employees and specialised production lines offer a great variation of possibilities. 

Combined with our technical expertise in special and laminating techniques, this results in products of very high 

quality adapted to the customer’s special needs. There are a lot of other mail-order companies that use our label 

solutions and even more to come. 
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Seatainers’ global solutions set strict requirements for IT ef �¾ ciency

Seatainers is an international company that works with a large network of partners and agents around the world. Seatainers’ glo bal provision of 

transport and logistical solutions in air, sea and project transport has IT systems at its heart. That is why the company has very high expectations 

of its IT system suppliers, including  Bording Data. 

Supplier invoices stole everybody’s time 

For all Seatainer employees, supplier invoices were a daily challenge because the employees were physically spread over several locations. Both 

large and small invoices demanded a lot of time and effort. Following an in-depth analysis of the work processes, performed in cooperation with 

Bording Data, “Bording Invoice Portal” was selected. The purpose of the invoice portal was to electrify the supplier invoices and automate a range 

of administrative processes. In short, ease the daily tasks connected to supplier invoices at all locations. 

Invoices collected in one location 

Supplier invoices are now scanned at 4 locations but administered centrally at one address, from where they are distributed ele ctronically to the 

correct recipients in the entire organisation. Thus, Seatainers did not need to change its postal service in relation to suppli ers and invoices can 

be scanned regardless of time and location. The approval process is activated in a few minutes and with the involvement of as few persons as 

possible. 

Easy access via the browser 

All users have access to the Bording Invoice Portal via their existing internet browser. In the portal, the individual employee  can have a picture of 

the relevant invoice and the actual data. You therefore have all of the data needed to approve an invoice. The Bording Invoice Portal has removed 

the daily struggle with the supplier invoices and made it possible for Seatainer’s personnel to concentrate on delivering good service to their 

customers. 

Jens Sørensen, Seatainers’ IT manager:

”We can only recommend using Bording Data as a cooperating partner if you need an ef�¾ cient and rational product for managing and archiving 

supplier invoices. We found the analysis phase inspiring and the product was easy to implement. It is easy and painless to operate and maintain, 

and not least, easy and simple for the daily users. An easily accessible and absolutely no-nonsense application!”
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EMPLOYEES

The transformation of Bording means our employees continuously face 

new challenges and situations which require both new thinking and ex-

perience. Without new thinking we get no new ideas, and without expe-

rience we cannot ensure continuity and con�¾ dence in our products and 

solutions. Change is a basic principle of the Bording group. 

Acceleration and streamlining

In the year past, the �¾ nancial crisis has accelerated the initiatives, 

which, through our employees, ensures Bording’s competitiveness now 

and in the long-term. We have adjusted the number of employee. It has 

not been easy but necessary. We have streamlined and focussed on 

working even smarter. The employees’ approach to doing things differ-

ently has been crucial. 

Adaption and development

The challenges our employees have met in the market have meant we 

have to work differently. We have focused on developing and retaining 

the employees who, going forward, have the pro�¾ le, courage and the 

will to make Bording a leader in streamlining and targeting our cus-

tomers’ graphic and digital communication. We have used employee 

development conversations, coaching, more face to face meetings and 

more follow-ups. We know that it is the employees’ daily welfare and 

desire for change that will, in the end, make us a service oriented and 

competent partner for our customers. We prioritise building relation-

ships with the customers. This creates coherence in Bording’s prod-

ucts and solutions and means our customers receive value in relation 

to their issues.

//  WHEN CHANGE IS A COMPANY�S BASIC PRINCIPLE, THERE IS A REAL 
NEED TO CONTINUOUSLY RENEW AND ADAPT INTERNALLY. NEW 
KNOWLEDGE AND OPPORTUNITIES DEMAND CONSTANT LEARNING.
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// SOCIAL 
RESPONSIBILITY 

MUST MAKE
A DIFFERENCE
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SOCIAL RESPONSIBILITY

For us, responsibility means taking on responsibility for making a difference where we have a com-

mercial opportunity to do so. Responsibility also means that we and our subcontractors are respon-

sible for each other, for our customers and the environment. As a Scandinavian Group, we see glo-

balisation as an opportunity to expand our market and to participate in international projects. But

associated with these opportunities are the risks and challenges of doing business across

different legal and cultural traditions. 

UN’S Global Compact as a strategic framework

Internationally accepted principles and standards are tools for setting levels and working with 

the differences globalisation intails. An important strategic step for the Bording Group has been 

its association with the UN’s Global Compact 10 principles on human rights, worker’s rights, the 

environment and anti-corruption. 

Bording sees Global Compact as a strategic reference framework for our work with social,

ethical and environmental responsibility. In Denmark, Sweden and Norway it is �¾ rst and foremost 

the environment that is relevant and is prioritised. But with our joint venture Bording Vista in 

Bangladesh and our new division Lithotech-Bording that sells election material to third world 

countries, it is important for Bording to send clear signals on responsibility. The strength of the 

UN’s principles is that they are built upon internationally recognised conventions. This means that 

the principles can help matching expectations when we do business across cultural and national 

borders. 

More on Bording’s social responsibility?

On our website you can read more on Bording’s social responsibility, our work with Global 

Compact in relation to our joint venture Bording Vista in Bangladesh or on Lithotech-Bording. 

Visit our website www.febording.dk/fe-corporate-social-responsibility, where we have compiled 

and updated the initiatives and activities related to our work with Global Compact and social

responsibility. Here you will �¾ nd the Group’s ethical guidelines which are guiding principles 

for our management, employees, customers, suppliers and other cooperating partners on our

behaviour and values.
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//   THE FUTURE IS SIGNPOSTED IN THE PAST BUT CREATED IN THE 
PRESENT. THE ENVIRONMENT IS THE PAST, PRESENT AND FUTURE. 
THE ENVIRONMENT IS IMPORTANT.

THE ENVIRONMENT

With a history as primarily a production company, Bording has historically 

thought environmental concerns and opportunities in to our work procedures. 

Through our work with eco-management we have gotten a systematic view of 

our production procedures and their effect on the surrounding society. Our long 

focus on the environment means we have a unique basis for making demands 

of, and suggesting improvements to, our subcontractors.

Changes to the core business mean a new environmental policy, but with 

the same commitment and implementation.

In the �¾ rst half of 2009, we have worked on minimising our environmental im-

pact. To that end we have prepared environmental tables and procedures, as well 

as reviewing our own companies and subcontractors to gain a combined and 

updated overview in line with our core business being different. In this regard, we 

have also updated our environmental policy. Our environmental goals are still to 

prioritise maximum sustainability in production, products and transport. 

We will ensure the implementation of Bording’s environmental policy through 

structured and systematic work with recognised environmental standards, ma-

nagement systems and certi�¾ cations. Where relevant, the Bording companies 

are certi �¾ ed by the ISO 14001 environmental management system, work with 

ISO 9000 and have Eco-label and/or FSC licences.  For us, the environmental 

management system and certi�¾ cation ensure the direction, coordination and 

following-up of environmental initiatives within the Group. At the same time, 

the certi �¾ cation helps ful�¾ l the correct communication regarding our environ-

mental activities, in that they help our customers and cooperating partners to 

understand and make the correct decisions, in relation to sustainable products 

and solutions. We also have a wide range of environmental activities at Bording 

that exceed the certi�¾ cation requirements.

The environment can be read in processes, certi �¾ cation and on the bottom line

As a result of our new environmental policy we have begun a process in which 

all of the Group’s companies set in place an environmental goal for the indivi-

dual businesses. The focus is on ensuring the necessary knowledge is availa-

ble, so that we in Bording Group expend our energy where it contributes the 

most. To this end we have created an environmental network across the Group 

companies which will ensure that we make knowledge of environmental con-

cerns available to each other.

The process establishing environmental goals and knowledge sharing has re-

sulted in Bording receiving, in 2009, an FSC licence for the printing works in 

Herlev, Denmark and the production unit in Götene, Sweden. We have also re-

ceived an Eco-label licence for the production and sale of printed material in 

Bording Graphic and Bording. Thus, through a focussed effort, we can supply 

and certify printed material, with consideration of the environment.

Regarding products, Bording’s introduction of Scandinavia’s �¾ rst envelope 

produced with CO2-neutral paper has generated great interest. The envelope 

combines sustainability with quality and is produced by A-Mail Kuverter. The 

envelope is a result of the strategic alliance Bording entered with the German 

Mayer-Kuvert-Network in 2008. In this, the companies have focused the coop-

eration on developing environmentally friendly products. 
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// RISK MANAGEMENT
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Bording de �¾ nes risks as events or development trends that may hamper 

the company from achieving its overall goals. Strategic risk management 

focuses the effort and reduces risks. However, risk management cannot 

prevent �¿ uctuations in the results as a consequence of necessary structural 

changes or �¿ uctuations in the market.

In the development of every company there are risks, which must be assessed 

and tackled. In 2009 the focus was on risk management in relation to external 

events and development trends, and in relation to the internal controls and 

management of �¾ nancial accounting. 

The crisis

The Board and Group management have, throughout the year, addressed the 

�¾ nancial crisis and the resultant restraint in the market and the consequences 

for Bording. Bording’s subsidiaries have been adapted continuously and there 

has been increased focus on minimising costs in general. 

The strategic task of ensuring a business development which matches the 

market development has been correct. The Group’s structural reorganisation 

from traditional printing to graphic services and as a result fewer �¾ xed costs 

and less tied-up capital. Hence we se the digital threat reversed to a future 

full of possibilities. A future, which due to the crisis, has another tempo. Even 

though the tempo has changed, investment in the service-based business 

model has been prioritised, so that we are ready when the economic situation 

is expected to change as soon as 2010.

The Board and Group management continuously review our �¾ nancial readiness 

in order to be able to �¾ nance all obligations and handle regular operations 

in bad times. Risk management for Bording has also been characterised by 

estimating the correct timing of acquisitions and sell-offs, development of a 

growing number of knowledgeable staff and external market in �¿ uences. 

Debtors

We focus more on debt management but it also involves limited �¾ nancial risk 

as the Group’s receivables are spread over many customers and sectors. No 

debtors constitute more than 1 % of assets.

Currency

Bording’s companies in Norway and Sweden carry a foreign-exchange risk but 

at the same time a spreading of the market risk. By predominantly choosing 

the same foreign currency for purchases and sales, the risk is attached to the 

pro�¾ t and equity. The exchange rate impact is greater than earlier in that the 

Swedish and the Norwegian share is bigger than �¾ ve years ago. 

Assets

Evaluation of the value of the Group’s assets is done continuously. The 

capitalised goodwill amount connected to acquisitions and capitalised 

development costs are, among other things, subjected to impairment test.
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The control environment is important – it is about attitude and action 

The control environment is �¾ rst and foremost the actual procedures compiled 

for internal controls of our �¾ nancial accounting. The Group has incorporated 

and approved policies, manuals and control procedures for the most signi �¾ -

cant areas in relation to the �¾ nancial accounting. The Board performs annual 

assessment of the Group’s organisation and staf�¾ ng in the most signi�¾ cant 

areas in relation to �¾ nancial accounting. 

In 2009 the Group management was strengthened with the appointment if a 

chief �¾ nancial of�¾ cer. It is the Group management’s on-going task to ensure 

the observance of relevant legislation, other regulations and provisions re-

lated to �¾ nancial accounting. The Group management incorporate on-going 

changes into the reports. The Audit commitee, which was appointed and be-

gan its work during 2009. It consists of three independent board members 

appointed at the annual general meeting, who select special focus and risk 

areas for review during the year.

In 2009 it was decided to invest in upgrading the IT systems and in IT-based 

approval procedures for invoices in signi�¾ cant parts of the Group. The systems 

will strengthen and record the established control procedures related to �¾ -

nancial accounting. The systems are expected to be implemented in 2010 and 

in 2011 in selected companies in the Group. 

This year the increased controls have uncovered mistakes in the balance 

sheet for 2008. This has led to a tightening of internal procedures.

    

Risk assessment procedures as tools for eliminating and reducing risks

The board annually adopt a policy and relevant measures to eliminate and 

reduce risks. Measures for eliminating and reducing risks are based on an 

assessment of signi�¾ cance and the economic rationale of the individual mea-

sures. The board and Group management annually perform an overall risk 

assessment of the risks related to �¾ nancial accounting. Including the risk of 

fraud and losses related to the Group’s operations.

Control activities ensure implementation and action

The control activities are based on the risk assessment and ensure that the 

management’s goal for the Group’s �¾ nancial accounting is complied with. The 

control activities cover manual and physical checks and general IT-based 

checks. Recently the Group reporting procedures have been updated. These 

cover budget and monthly reports and quarterly deviation reports with, among 

other things, an expectation for the rest of the year. 

Other on-going supplementary information is obtained from subsidiaries. 

Partly as part of the checks and partly due to the supplementary information 

requirements related to reporting. In addition, control visits are made to the 

subsidiaries, where special areas of risk are reviewed. A management state-

ment is obtained annually from the reporting units in relation to compliance 

with the reporting requirements and legislation.
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The access, application and punctuality of information is essential

The Bording Group’s information policy sets the overall requirements for �¾ -

nancial accounting and for the external �¾ nancial reporting in accordance with 

the relevant legislation and regulations. The purpose of the policy is to ensure 

that the legal obligations are complied with and that the information is com-

prehensive, complete and precise. It is just as important that employees have 

access to relevant information so as to perform their tasks within the adopted 

rules applicable for listed companies. We focus on internal information within 

the Group concerning the guidelines and applicable internal controls. 

Supervision and following-up are important and necessary

Bording works constructively to identify weaknesses in the internal proce-

dures, checks and discrepancies from the Group’s policies etc. The procedure 

is that weaknesses and discrepancies are reported to management. Signi�¾ -

cant events are reported by management to the board. The board also re-

ceives continuous reports from the Group management and individual reports 

are prepared for selected risk areas. 

The auditors elected at the general meeting report in the auditor’s records to 

the board any signi�¾ cant weaknesses in the Group’s internal control systems 

related to �¾ nancial accounting. Less signi�¾ cant circumstances are reported to 

management in Management Letters.  

The Board ensure the Group management react effectively to failures and any 

weaknesses or defects in risk management and internal controls related to 

�¾ nancial accounting. Including demonstrable weaknesses in subsidiaries and 

circumstances reported by the Group’s auditors.



//  FOR BORDING, CORPORATE GOVERNANCE IS ABOUT RESPONSIBLE 
AND APPROPRIATE COMPANY MANAGEMENT, TRANSPARENCY AND 
MINIMISING CONFLICTS OF INTEREST.

CORPORATE GOVERNANCE

It is the board’s responsibility to ensure an appropriate and satisfactory ma-

nagement of the Group’s activities. This is done from a cost effective perspec-

tive which minimises risks and builds upon open dialogue with the company’s 

stakeholders. Therefore, we audit the Group’s management and control 

structures on a regular basis. This is based on NASDAQ OMX Copenhagen’s 

recommendations on corporate governance and the Danish Companies Act. 

Bording’s Board of Directors �¾ nds that the company conforms to the stan-

dards and principles on which the recommendations are based.

Transparency

Bording’s board and Group management attach importance to openness. For 

us, openness builds upon correct and punctual information and is simultane-

ously the credible basis for an equal and balanced dialogue. We therefore mail 

information such as interim reports, acquisition of companies, independent 

equity research etc. to the shareholders on request immediately after an-

nouncements to the stock exchange. The Board considers the general meet-

ing the basis for dialogue on the management’s strategies and transactions 

and the management attend investor meetings on a regular basis.

Follow or explain….

Bording’s Corporate Governance is – with few exceptions – in compliance with 

the recommendations. Below we have explained where we depart from the

recommendations. This is done on the basis of the principle “follow or explain”.

Share structure

The Board believes that it is appropriate for Bording to have a share structure 

divided into share classes. This enables the Company to participate actively in 

consolidation efforts and strategic alliances.

Management

The Board believes that it is natural that a company with an ownership struc-

ture such as Bording’s for the CEO to be a member of the Board. The Board still

believes that it is a resource and helps ensure quali�¾ ed and updated debate if 

the managing director sits on the Board.

For a comprehensive insight into our Corporate Governance, visit out web-

site. Here you will also �¾ nd F.E. Bording’s Articles which constitute part of our 

Corporate Governance.

30  BORDING’S FINANCIAL STATEMENT



BORDING’S FINANCIAL STATEMENT  31
  

The Board is F.E. Bording’s governing management body. The Board is 

the strategic sparring partner and supervisor of the Group management 

and the examiner of management, and is also responsible for the 

following-up and recruitment of management. In the Bording Group 

we know that appropriate and satisfactory management of the Group’s 

activities is achieved through constructive cooperation between the Board, 

Group management and management. In the composition of the Board it is 

preferred that members have all-round professional profiles, commercial 

experience and Scandinavian representation. For us it is also important 

that there is a balance between renewal and continuity and independence. 

We believe this creates an appropriate solution for the Board’s tasks. 

All general meeting-elected members are up for election every year.

Ejvind Sandal
Lawyer, Chairman of the Board
Born 17. June 1943
Member of the Board since 1995. 
Number of shares in the company 250.
Working experience as Managing 
Director and Chairman of Danish and 
International groups.
Total remuneration DKK 180t. 
Independent. 

Chairman of the Board in:
Agro-Ferm A/S
Alkoholreklamenævnet
Dansk Over�¿ ade Teknik A/S
DBK Bogdistribution Fond
Den Faberske Fond
Hvassfonden
Jysk Fynsk Kapital A/S 
herunder koncernselskaber
Læskedrikreklamenævnet
Vald. Birn Holding A/S 
herunder koncernselskaber
Withfonden
Øresund Healthcare Management AS

Member of the Board in:
Investeringsforeningen Etik Invest
K.W.Bruun Scandi A/S
K.W.Bruun Import A/S
K.W.Bruun Autoimport AB
Lindenborg Gods A/S
Pro Venezia

Other:
Udgiver af The Copenhagen Post
MHS Trading A/S – director

Kurt Thyregod
MBA, Deputy Chairman
Born 4. june 1948
Member of the Board since 1995 
Number of shares in the company 0
Working experience as Managing 
Director, Group Managing Director 
and member of Board of Scandina-
vian groups. 
Total remuneration DKK 90t. 
Independent.

Chairman of the Board in:
Slice Fruit A/S

Member of the Board in:
Novia Scandinavia A/S
Novia Danmark A/S
Danes Worldwide

Raimo Issal
Dr. of Finance, Swedish
Born 10. September 1953
Member of the Board since 2005
Number of shares in the company 0.
Working experience as company 
advisor, Managing Director and 
member of the Board of Swedish 
and International groups.
Total remuneration DKK 90t.
Independent.

Hans Therp
Civil Engineer, PhD.
Born 21. may 1949,
Majority shareholder and Managing 
Director 
Number of shares in the company 
1921 
Total remuneration DKK 1,125t.
Not independent.

Chairman of the Board in:
2Trace A/S
ProGra�¾ ca A/S
Viden Holding A/S

Member of the Board in:
Selskabet af 1.august 1931 A/S
Jysk Formular Print A/S
Klimax A/S (Deputy chairman)
Eforma GmbH, Zürich

Jens Nielsen
Stock Manager, commercial 
background
Born 21. August 1963
Member of the Board since 2008
Number of shares in the company 0.
Worked in the Bording Group since 
2001 
Director’s fee DKK 60t.
Not independent.

Other: 
Employee elected in Bording A/S
 

Ole Kroer
IT Manager
Born 30. August 1958
Member of the Board since 2007
Number of shares in the company 62
Worked in the Bording Group since 
1979.
Director’s fee DKK 60t.
Not independent.

Other: 
Employee elected in Bording A/S 

Herluf Rasmussen
Machine operator
Born 5. july 1948 
Member of the Board since 2010
Number of shares in the company 0.
Worked in the Bording Group since 
1986.
Director’s fee DKK 0t.
Not independent.

Hans Therp
CEO

Koncernledelsen

Ernst Lykke Nielsen  
CEO in
Bording Data A/S 
Bording A/S

Hans Therp
CEO

Kenneth Fritzon
CEO in 
Bording AB, Bording AS
A-Mail Kuverter A/S

Mikael Løgstrup
CFO

The Board Management



THE YEAR IN WORDS AND FIGURES

The Group’s transformation to a primarily service company has reduced the ne-

gative effects of the �¾ nancial crisis and the resultant fall in the market. But the 

development and introduction of new solutions has taken longer and has been 

more expensive than expected. As described previously, the conversion has po-

sitive prospects when the market normalises.

The result before tax and one-off items was DKK million 2.0 as opposed to DKK 

11.2 million in 2008. Turnover fell by 14.3 % from DKK 494 million to DKK 423 

million, of which 5.5 % is due to the A-Mail company’s changed status from 

subsidiary to associated company.

The A-Mail company has been added to the annual accounts for 2009 as an as-

sociated company in the Group. F.E. Bording sold 50 % of the A-Mail company 

on 1 November 2008 to Mayer-Kuvert-Network. Since the sale, F.E. Bording has 

included A-Mail Holding as a subsidiary. On 22 February the Danish Securities 

Council decided that A-Mail Holding was an associated company. F.E. Bording’s 

Board do not agree with this decision as agreements have been made with the 

Mayer-Kuvert-Network that the Bording Group will handle the daily manage-

ment and that Bording is A-Mail’s most signi �¾ cant sales channel. On 15 March 

the Board took note of the Danish Securities Council’s decision. 

The changes have limited effects on the combined assessments of the annual 

accounts for 2009. The turnover has been affected by 5,5 %, the balance sum 

has been affected by less than 1 % and F.E. Bording’s share or the result is 

unchanged.

The estate in Odder is for sale. The sale and the price is depended of the real-

estate market, but the margin is expected to be between 20 and 30 DKK million.  

PROFIT/LOSS 2009

F.E. Bording’s share of the pro�¾ t/loss before tax was DKK -7.4 million which 

is less than the pro�¾ t/loss of DKK 14.5 million in 2008. The pro�¾ t/loss before 

tax and value adjustment of shares, primarily Klimax, of DKK -4.0 million was 

DKK -3.4 million as opposed to DKK 16.2 million last year. Expectations for 2009 

announced in the last annual accounts regarding the pro�¾ t/loss before non-

recurring costs related to 2008 were not realised. The effects of the �¾ nancial 

crisis were more intense and prolonged than expected. In the interim report of 

31 August 2009, Bording expected a positive result before the value adjustment 

of shares. The lower result can be primarily ascribed to some mistakes in the 

balance sheet for 2008 of DKK 2.4 million, which were uncovered by checks of 

the end of year accounts and which were included in 2009, as well as the post-

poned sale of a range of �¾ xed assets.

Other operating income in the Group of DKK 9.9 million (2008: DKK 18.3 million) 

include pro�¾ ts from the sale of assets of DKK 5.7 million and rental incomes. In 

2008 DKK 13.3 million was entered as pro�¾ ts from the sale of assets.

Non-recurring costs for the restructuring constitute in 2009 a total of DKK 6.0 

million (2008: DKK 5.2 million) consist primarily of wage and retirement costs 

and the operation of companies under reconstruction.

Corrections to the balance sheet for 2008 of DKK 2.4 million derive from mistakes 

in the preparation of a range of leasing assets and stock posts at the end of 2008. 

The mistake is seen as less signi�¾ cant for 2008. The accounts for 2008 is the-

refore not restated. The improved checks uncovered the mistakes in relation to 

the annual accounts. Corrections have been made to the internal checks to avoid 

repetition.

On average the Group employed 298 employees in 2009 as opposed to 369 in 

2008; a fall of 71 employees. Of these, 49 are employees of A-Mail, which is now 

an associated company.

BALANCE SHEET 

Development activities in graphic software have intensi�¾ ed in 2009. The extent 

of the development activities, where the future earnings potential can be esti-

mated with relative certainty, is capitalised as an intangible asset. Depreciation 

of the intangible software assets is maximum �¾ ve years. Other development 
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and product launch costs which do not ful�¾ l the conditions are expensed this year. 

There is in 2009 expensed such costs at approx. DKK 4.2 million (2008: DKK 7.5 mil-

lion) above the depreciation of previous capitalised software of DKK 2.0 million (2008: 

DKK 1.7 million).

There are no signi�¾ cant customers that constitute more than 5 % of Group turnover.

In 2009 F.E. Bording bought 50 % of Portomus AB for a total of DKK 0.4 million, which 

is considered a long-term investment. Moreover, Bording sold a small shareholding 

in the Swedish software company Anxious AB.

F.E. Bording has capitalised an amount of goodwill for a total of DKK 9.7 million on 31 

December 2009 (2008: DKK 9.3 million) which is subjected to impairment test every 

year. This has not resulted in write-downs on goodwill.

Included in the participating interest of associated companies are the shares in 

A-Mail Holding A/S, which on 1 January 2009 changed status from a subsidiary to an 

associated company.

EQUITY CAPITAL

The Group’s equity at the end of 2009 stood at DKK 95.6 million, compared to DKK 

108.9 million the year before. The equity is affected by the purchase of our own sha-

res for a net of DKK 0.1 million (2008: DKK 12.9 million) which is written off to zero, 

as well as exchange rate adjustments on foreign companies of DKK 3.1 million (2008: 

DKK -8.5 million). The share of equity at the end of 2009 is 33.3 % (2008: 35.7 %) 

which the Board considers satisfactory.

CASH FLOW

In 2009 the Group had a cash �¿ ow from general operation of DKK 16.6 million. On 

31 December 2009, Bording has unutilised credit facilities in �¾ nancial institutions 

of DKK 47 million above the cash in hand of DKK 8 million. Short-term shares con-

stitute 97,7 % (2008: 108,6 %) of the short-term liabilities. The �¾ nancial leverage is 

considered satisfactory and suf�¾ cient.

No signi�¾ cant events have taken place since the end of the �¾ nancial year.
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DKK (Thousands) 2005 2006 2007 2008 2009

Pre-tax result    11.757 -7.317

Minority interest before tax    1.768 -1.255

Tax on associated companies    966 1.156

F.E. Bording’s share of the result before tax 1.036 26.251 20.273 14.491 -7.416

One-off costs and income:

One-off restructuring costs -9.796 -5.950 -1.605 -5.190 -3.245

Loss from discontinued operations     -2.776

Prior-year adjustment    -300 -2.401

Pro�¾ t from sales/value adjustments of shares 3.401 7.730 2.913 -4.507 -4.045

Net proceeds from sale of assets 3.872 9.445 2.694 13.322 3.096

Pre-tax results before nonrecurring items 3.559 15.026 16.271 11.166 1.955

mio. kr.

PRE-TAX PROFITS BEFORE NONRECURRING ITEMS
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We are pleased to invite you to the general meeting of F.E. Bording on thursday 22 

April 2010 at 5 pm. We are looking forward to informing you about the past year and 

the future plans we have for the Bording Group. Please bring your personal notice 

with you for the meeting at Turbinevej 4-6, 2730 Herlev.

The Board of Directors recommends to the shareholders at the general meeting:

• That dividend of 12 % be distributed to shareholders. 

• That the Board of Directors be authorized to acquire the company’s own shares 

during the period until the next annual general meeting pursuant to the Danish 

Companies Act at prices not exceeding the market price at any time plus 20 %.

NOTICE OF GENERAL MEETING

SHAREHOLDER INFORMATION 

Shareholder related key ratios 2005 2006 2007 2008 2009

Share capital (DKK mio.) 33,8 33,8 33,8 33,8 33,8

Earning per share (EPS) (DKK) 7 63 48 34 -20

Dividend per share (DKK) 12 12 12 12 12

Price/earnings ratio (PE) 54,2 12,5 17,3 20,4 -28,8

Price Cash Flow (PCF) 7,5 12,2 6,7 7,7 11,9

Price/Book value 1,4 2,5 2,4 2,0 1,9

Equity value (DKK) 266 320 351 344 302

Listed price at 31 December 370 788 830 695 575

Earnings per share (EPS) is calculated in agreement with IAS 33. The rest of the key ratios are cal-

culated according to the Danish Society of Finansial Analysts’ Recommendations and key ratios 

2005. See de�¾ nitions and concepts in the Danish version note 1.
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Own shares etc.

The Board of Directors is authorised by the General Meeting to acquire 

own shares up to 10 % of the share capital at a price that cannot exceed 

the market price by more than 20 %.  The company has not made a deci-

sion on systematic acquisition of own shares but shall acquire shares 

if and when an opportunity rises on the condition that the capital  re-

sources exceed the expected need.

Own shares are used, among other things, in connection with acquisition.

The company has not entered into any agreements or retirement 

schemes affected by changes in the control of the company.

Bene�¾ ts

It is the dividend policy of F.E. Bording A/S that the shareholders should 

achieve a return from their investment in the form of a rise in prices and 

a dividend which is more pro�¾ table than a risk-free investment in bonds. 

Distribution of any dividend must take place with due consideration of 

the necessary consolidation of equity capital as the basis for the contin-

ued expansion of the Group.

F.E. Bording A/S is recognised in the Consolidated Financial Statement for Selskabet af 1. august 1931 

A/S, 2730 Herlev and Therp Holding ApS, 2730 Herlev. The company’s Managing Director, Hans Therp, is 

principal shareholder of Therp Holding Aps, owning Selskabet af 1. august 1931 A/S.

Shareholders holding more than 5% of the shares:

• Olav W. Hansen A/S, Holmboes Allé 1, 8700 Horsens

• Zoar Invest ApS, Skipperallé 3, 3480 Fredensborg

Share capital

The company’s shares are divided into A and B shares as follows:

Share  ISIN code  Nominal value    Voting rights

A shares  Not listed  4,377,800  437,780

B Shares  DK0010008028  29,418,200  294,182

Shareholders, capital and votes

The company’s share capital of DKK 33.8m are divided in 43,778 A-shares each entitling the holder to 10 

votes and 294,182 B-shares entitling the holder to 1 vote. There are no preferential differences associated 

with the two share classes other than the difference between voting rights.
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Shareholderstructure

Selskabet af 1.august 1931 A/S

Other registered shareholders

Non-registered shareholders

Own shares

Total

 43.283 70.860 114.143 33.8 71.1

 249 114.031 114.280 33.8 16.5

 0 87.839 87.839 26.0  12.4

 246 21.452 21.698 6.4 0.0

 43.778 294.182 337.960  100.0 100.0

Number of Number of  Number of   % of share % of votes

A- shares B- shares  shares         capital       



The Board and management have today prepared and approved the annual re-

port of F.E. Bording A/S for 2009. 

The Group �¾ nancial statements have been presented in accordance with the In-

ternational Reporting Standards (IFRS) as approved by the EU. The annual report 

of the parent company is published in accordance with ”Årsregnskabsloven”. 

Moreover, the Group accounts are presented in accordance with further infor-

mation requirements for listed companies.

In our opinion, the annual accounts give a true and fair view of the Group’s 

and the parent company’s assets and liabilities, and �¾ nancial position as of 

31 December 2009 as well as of the result of the Group’s and the parent 

company’s activities, and the cash �¿ ow of the Group for the year 1 January – 

31 December 2009.

Moreover, it is our opinion that the management’s review contains a true and 

fair statement of the development of the Group’s and parent company’s activities 

and economic circumstances, the annual results and of the Group’s and parent 

company’s �¾ nancial position, as well as a description of the most signi�¾ cant risks 

and uncertainty factors which the Group and parent company are responsible for.

The annual report will be submitted for approval by the general meeting.

Herlev, 15 March 2010.

//  MANAGEMENT STATEMENT

Jens Nielsen*

Ole Kroer*

Herluf Rasmussen*

*(Elected by the Employee)

Management

Hans Therp

The Board of Directors

Chairman, Ejvind Sandal

Deputy Chairman, Kurt Thyregod

Raimo Issal

Hans Therp
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//  INDEPENDENT AUDITORS� REPORT

To the shareholders of F.E. Bording A/S

We have audited the �¾ nancial statements of F.E. Bording A/S for the �¾ nancial 

year ended 31 December 2009, from which the summarised �¾ nancial state-

ments were derived, in accordance with Danish Standards on Auditing. In our 

auditors’ report dated 15 March 2010, we expressed an unquali�¾ ed opinion 

on the �¾ nancial statements from which the summarised �¾ nancial statements 

were derived.

Basis of opinion

We planned and conducted our audit in accordance with the Danish Standard 

on Auditing on the auditors’ report on special purpose audit engagements to 

obtain reasonable assurance that the summarised �¾ nancial statements are 

consistent with the �¾ nancial statements from which they were derived. 

Opinion

In our opinion, the accompanying summarised �¾ nancial statements are con-

sistent with the �¾ nancial statements from which they were derived.

For a better understanding of the company’s �¾ nancial position and the results 

of its operations for the period and of the scope of our audit, the summarised 

�¾ nancial statements should be read in conjunction with the �¾ nancial state-

ments from which the summarised �¾ nancial statements were derived and our 

auditors’ report on the �¾ nancial statements. 

Aarhus, 15 March 2010

KPMG

Statsautoriseret Revisionspartnerselskab

Ivan Berthelsen 

State Authorised Public Accountant

BORDING’S FINANCIAL STATEMENT  37



Bording Group income statement 
from 1 janurary to 31 december
 Note 2009 2008
DKK (Thousands)

NET REVENUES 3 423.095 493.505

Production costs 4 -337.828 -386.640
Gross pro�¾ t  85.267 106.865

Other operating expenses 6 9.914 18.308
Distribution costs 4 -59.948 -64.724
Administrative costs 4,5 -37.104 -41.744
Other operating expenses 6 -924 -556
RESULT FROM PRIMARY ACTIVITIES  -2.795 18.149

Share of the result after tax of 
associated companies 7 3.065 2.475

Net interrest and similar income 9 1.599 3.144
Net interrest and similar expenses 10 -9.186 -12.011
PRE-TAX RESULT  -7.317 11.757

Tax on pro�¾ t for the year 11 2.082 -1.980
RESULT FOR THE YEAR  -5.235 9.777

Shared as follows:

Minority shareholders  1.148 -1.604
F.E. Bording’s share of the results  -6.383 11.381

Earnings per share 12
Earnings per share (EPS)  -20 34
Diluted EPS  -20 34

STATEMENT OF COMPREHENSIVE INCOME

RESULT FOR THE YEAR  -5.235 9.777

OTHER COMPREHENSIVE INCOME

Foreign exchange adjustment from
foreign companies  3.081 -8.544
Tax of other comprehensive income  0 0
TOTAL COMPREHENSIVE INCOME FOR THE YEAR  -2.154 1.233

Shared as follows

Minority shareholders  1.137 -1.540
F.E. Bording A/S’ share of the comprehensive income  -3.291 2.773

EARNINGS
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BALANCE SHEET BALANCE SHEET
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Assets at 31 december Note 2009 2008
DKK (Thousand)

ASSETS
LONG-TERM ASSETS
INTANGIBLE ASSETS 13
Goodwill  9.748 9.306
Internal software  3.161 2.335
Patents and licens  67 81
Completed developement activities  1.693 3.686
Developement activities in progress  9.384 4.804
  24.053 20.212

TANGIBLE ASSETS 14
Land and buildings  50.915 50.653
Plant and machinery  21.311 33.044
Fixtures and �¾ ttings, tools and equipment  9.046 8.335
  81.272 92.032

OTHER LONG-TERM ASSETS
Investments in associated companies 7 29.617 30.244
Investments in other companies 8 8.129 11.685
Receivables from associated companies  1.416 342
Deferred tax 18 472 640
  39.634 42.911
TOTAL LONG-TERM ASSETS  144.959 155.155

SHORT-TERM ASSETS
Inventories 15 23.740 31.115
Receivables 16 105.490 103.806
Tax receivables  1.137 3.911
Prepayments  3.869 4.837
Cash and Cash equivalents   8.019 6.251
TOTAL SHORT-TERM ASSETS  142.255 149.920

TOTAL ASSETS  287.214 305.075

Equity and liabilities at 31 december  Note 2009 2008
DKK (Thousand)

LIABILITIES
EQUITY
Share capital  33.796 33.796
Reserve for exchange rate adjustments  -6.411 -9.503
Retained earnings  63.506 73.805
Proposed dividend  4.055 4.055

Shareholders in F.E. Bording  94.946 102.153
Minority shareholders  616 6.718

TOTAL IN EQUITY  95.562 108.871

DEPT

LONG-TERM DEPT
Deferred tax 18 6.815 13.589
Pensions 17 757 884
Credit institutions 19 38.435 43.711
  46.007 58.184
SHORT-TERM LIABILITIES
Credit institutions 19 70.959 67.141
Supplier and other payables 20 61.672 60.365
Incometax  1.917 855
Deferred income 21 11.097 9.659
  145.645 138.020

TOTAL LIABILITIES  191.652 196.204

TOTAL LIABILITIES AND EQUITY  287.214 305.075

Contingent liabilities and guarantees 22

Financial risk and capital controlling 27



 Share- Reserve for  Reserve for  Retained Proposed Total Minority  Total 
 capital hedging exchange rate earnings  dividend   shareholders equity
DKK (Thousands)   transactions  adjustments      

Equity at 1 January 2008 33.796 0 -896 79.345 4.055 116.300  116.300

Total comprehensive income for the year   -8.607 7.326 4.055 2.774 -1.540 1.234
Dividend distributed     -4.055 -4.055  -4.055
Dividend of own shares    24  24  24
Purchase of own shares    -13.850  -13.850  -13.850
Sales of own shares    960  960  960
Additions for the year      0 8.258 8.258

Equity at 31 December 2008 33.796 0 -9.503 73.805 4.055 102.153 6.718 108.871

Equity at 1 January 2009 33.796 0 -9.503 73.805 4.055 102.153 6.718 108.871

Total comprehensive income for the year   3.092 -10.438 4.055 -3.291 1.137 -2.154
Transfer to associated company*      0 -7.239 -7.239
Dividend distributed     -4.055 -4.055  -4.055
Dividend of own shares    258  258  258
Purchase of own shares    -119  -119  -119

Equity at 31 December 2009 33.796 0 -6.411 63.506 4.055 94.946 616 95.562

*A-Mail Holding A/S is in 2009 calculated as an associated company, see note 1 in the Danish eddition
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DKK (Thousands) Note 2009 2008

Pre-tax result  -7.317 11.757

Adjustment for non-cash operating items
Depreciation and amortisation 4 13.098 17.226
Other net operating items  -575 -4.954
Financial income 9 -1.599 -3.144
Financial expenses 10 9.186 12.011
Cash �¿ ow from primary activities before change in working capital  12.793 32.896

Change in working capital 25 8.023 2.450

Cash �¿ ow from ordinary activities  20.816 35.346
Interest income paid  1.599 3.144
Interest expenses paid  -5.432 -7.504

Cash �¿ ow from ordinary activities  16.983 30.986
Income taxes paid  -373 -536
Cash �¿ ow from operating activities  16.610 30.450

Acquisition of tangible and intangible assets 13,14 -15.828 -15.416
Disposal of tangible and intangible assets 14 5.567 7.857
Acquisition of investments 7 -289 -25.960
From this paid by own shares  0 960
Loan for associated undertaking  -1.074 53
Dividend from ass. company  2.235 0
Disposal of investments  0 15.000
Capital investment  0 -7.500
Acquisition of subsidiary undertakings  0 -5.825
Capital investments in other companies 8 -198 -1.912
Cash �¿ ows from investment activities  -9.587 -32.743

Borrowings:
Reduction of dept to credit institutions 19 3.818 13.501
Repayment of long-term dept  19 -5.276 -1.910

Shareholders:
Dividend paid  -4.055 -4.055
Dividend of own shares  258 24
Purchase of own shares  -119 -13.850
Cash �¿ ow for �¾ nancing  -5.374 -6.290

Cash �¿ ow for the year  1.649 -8.583

Cash at 1 January  6.251 16.257
Resignation  -15 0
Price adjustments  134 -1.423
Cash at 31 December  8.019 6.251

CASH FLOW STATEMENT
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   Reporting-bound 
DKK (Thousands) Graphic Communication IT Communication segments in total

 2009 2008 2009 2008 2009 2008

Sales to external customers 372.150 427.640 50.945 65.865  423.095 493.505
Sales between segments 18.403 47.389 3.314 713 21.717 48.102

Segment sales in total 390.552 475.029 54.259 66.578 444.811 541.607
      
Direct productions cost -232.436 -265.160 -7.757 -14.922 -240.193 -280.082
Other productions cost -77.711 -115.604 -38.552 -43.310 -116.263 -158.914
Capacity costs -86.395 -98.664 -10.563 -8.668 -96.958 -107.332
Share of pro�¾ t after tax in ass. companies 3.467 2.774 -402 -299 3.065 2.475
Net �¾ nancial items -558 -1.600 -177 -85 -735 -1.685
Other operational items 4.131 9.178 -188 105 3.943 9.283

Pre-tax result 1.050 5.953 -3.380 -601 -2.330 5.352
      
Segment assets 185.124 211.679 37.996 33.556 223.120 245.235
Segment liabilities 7.789 8.984 5.630 5.372 13.419 14.356
Segment duty 84.401 105.218 27.605 20.519 112.006 125.737
      

 Revenues Long-tem assets  
 
Regional information 2009 2008 2009 2008  
      
Denmark 232.616 327.447 22.851 28.207  
Sweden 156.680 154.372 24.916 27.585  
Norway 55.516 59.788 629 251  

Regional information in total 444.811 541.607 48.396 56.043  

SEGMENT INFORMATION
THE FULL SEGMENT NOTE IS SPECIFIED IN NOTE 3 OF THE COMPLETE ANNUAL REPORT
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BORDING GROUP

F.E. BORDING A/S
Turbinevej 4-6
2730 Herlev
Phone:: +45 7011 5011

BORDING A/S
Turbinevej 4-6
2730 Herlev

Bredskifte Allé 11
8210 Århus V
Phone: +45 7011 5011

A-MAIL KUVERTER A/S
Julius Thomsens Vej 3
7100 Vejle
Phone: +45 7582 8144

BORDING GRAPHIC A/S
Turbinevej 4-6
2730 Herlev
Phone: +45 7011 5011

BORDING AS
Postboks 130, Indre Arna
5888 Bergen
Norge
Phone: +47 4821 1200

BORDING AB
Norrby Långgata 18
Box 696
503 16 Borås
Sverige
Phone: +46 (0)33 750 50 00

BORDING DATA A/S
Baldersbækvej 24-26
2635 Ishøj

Bredskifte Allé 11
8210 Århus V
Phone: +45 4324 5424

BORDING VISTA LTD
North Tower 12th Floor
107 Dhaka-Mymensingh Rd
Uttara Model Town
Dhaka 1230
Bangladesh
Phone: +88 02 895 1418

MAILIT AB
Sjôbodavägen 2
145 03 Norsborg
Sverige
Phone: +46 08 534 700 80

PORTOMUS AB
Box 70
53321 Götene 
Sverige

GRAPHIC SOURCE A/S
Rølkjær 32
6600 Vejen
Phone: +45 2370 8161

PROGRAFICA A/S
Ordrupvej 112
2920 Charlottenlund
Phone: +45 3963 9900

JYSK FORMULAR PRINT A/S
Systemvej 2-4
8963 Auning
Phone: +45 8648 3600

KLIMAX A/S
Uraniavej 4
8700 Horsens
Phone: +45 7022 1071

2TRACE A/S
Literbuen 14A
2740 Skovlunde
Phone: +45 7026 6683

COMPANY DETAILS
F. E. Bording A/S
Turbinevej 4-6
2730 Herlev

Phone: +45 7011 5011
Fax: +45 4451 5282
www.febording.dk
info@bordingmail.com

CVR-nr.: 16229415
Founded on: 12. April 1918
Registered municipality:
Gladsaxe

COLOPHON
Design og layout
ProGra�¾ ca A/S

DTP
Bording Vista Ltd.

Printing
Bording Graphic A/S
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