





NOTE 15 - Shares in subsidiaries

31/12/2010 31/12/2009
Number Quantity Reported Reported
Subsidiary / org.nr / based Org.nr Quantity in %) value value

Cederroth AB 556052-5478 5146 999 100 1533137 1533137

Cederroth Holding B.V., Holland

Cederroth A/S, Norway

Cederroth Holding Aps

Cederroth Denmark A/S

Paramedical A/S

Cederroth Férvaltning AB

Cederroth OY, Finland

Cederroth Ibérica S.A., Spain

Cederroth Portuguesa SA, Portugal

Cederroth Inter S.A., Switzerland

Soraya S.A., Poland

Dermika, Poland

Cederroth Sweden AB, U.V. 1) 556126-6353
Date Dofter AB, U.V. 1) 556206-4401
Famaco AB, U.V. 1) 556036-6212
Cederroth Ind. Prod. AB, U.V. 1) 556198-9772
Wallco AB, U.V. 1) 556149-5523
Aktiva Pharmaceut. AB, U.V. 1) 556068-9878
Grumme AB, U.V. 1) 556037-7458
Pharbio Medical Int. AB, Gbg 2) 556170-9451

1533137 1533137

1) = Upplands V&sby, Sweden
2) = Gothenburg, Sweden

Investment in group companies 31/12/2010 31/12/2009

Cost

At beginning of year 1533137 1545731
Acquisitions - -
Adjustment, refund purchase price - -12 594
Total 1533137 1533137

Net book value at end of year 1533 137 1533 137

Net investments in stocks and shares amounted to 98,900,000 (0), which mainly consisted of the
purchase prices for acquisitions during the year. The year's impairments of shares in subsidiaries are
recognized in the income statement line “Income from shares in subsidiaries”.
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NOTE 16 — Deferred tax assets and liabilities

The Group Auditors' Report 2008 Reported Reported UB 2008
RR BR
Deferred tax liabilities
Intangible fixed assets 183 140 -1490 - 181 650
Tangible fixed assets 34 920 2150 - 37070
Accrued / prepaid 2036 -113 - 1922
Untaxed reserves 15 209 — -726 14 484
Total 235 305 547 726 235126
Deferred tax receivables
Provisions 10 595 58 - 10 653
Tangible fixed assets 3510 56 - 3 566
Deficit deductions - - - -
Accrued / prepaid - - - -
Other 4778 21 — 4799
Total 18 833 135 - 19 017
Net 216 422 412 -726 216 108
The Group 1B 2009 Reported Reported UB 2009
RR BR
Deferred tax liabilities
Intangible fixed assets 181 650 -3 688 - 177 962
Tangible fixed assets 37070 -355 - 36715
Accrued / prepaid 1922 -621 - 1301
Untaxed reserves 14 484 - -3 182 11 302
Total 235126 -4 664 -3182 227 280
Deferred tax receivables
Provisions 10 653 -270 - 10 383
Tangible fixed assets 3 566 -2011 - 1555
Deficit deductions - 14 996 - 14 996
Accrued / prepaid - 3168 - 3168
Other 4799 2782 - 7 581
Total 19 017 18 666 - 37684
Net 216 108 -23 330 -3182 189 596
1B 2010 Reported Reported UB 2010
RR BR
Deferred tax liabilities
Intangible fixed assets 177 962 3332 - 181295
Tangible fixed assets 36715 -1972 - 34742
Accrued / prepaid 1301 -267 - 1033
Untaxed reserves 11 302 — 8 469 20 499
Total 227 280 1093 8 469 237 569
Deferred tax receivables
Provisions 10 383 -434 - 9950
Tangible fixed assets 1555 -121 - 1434
Deficit deductions 14 996 -538 - 14 458
Accrued / prepaid 3168 51 - 3219
Other 7 581 -2 856 1033 5758
Total 37 684 -3 898 1033 34819
Net 189 597 4991 9503 202 750
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Deferred tax assets and deferred tax liabilities have been valued based on the nominal tax rate.
Deferred tax assets and liabilities are offset when there is a legal right to offset current tax assets and
tax liabilities and when deferred taxes relate to the same taxation authority. The company has not
offset any tax liabilities this year or last year

Unrecognised deferred tax assets

There are capitalised tax values in the Group per 31/12/2010. The tax value of deficit deductions in
2010 has been capitalised in Cederroth AB and Soraya S.A. The tax value of deficit deductions in
other subsidiaries has not been capitalised.

NOTE 17 — Inventories

The Group
2010 2009
Raw materials and consumables 80 396 78938
Work in progress 25210 25630
Finished products and goods for resale 181598 182 791
Provision for obsolescence -13 102 -13 181
Total 274102 274178
NOTE 18 — Trade receivables
The Group
2010 2009
Trade receivables 349 764 319 232
Allowance doubtful trade receivables -8 080 -7 687
Total 341 684 311 545
The fair value of the Group's trade receivables are consistent with the reported
value
Age analysis of trade receivables per 31/12/2010 31/12/2009
Not overdue 301570 271429
1-30 27791 25783
31-60 4956 4603
61-90 1643 4203
91-120 1191 3660
121-150 1230 1822
>150 11383 7732
Total 349 764 319 232

NOTE 19 - Prepaid expenses and accrued income

The Group The Parent Company

2010 2009 2010 2009
Rental costs 2740 1681 - -
Insurance costs 1089 1762 - -
Marketing costs 1860 1333 - -
Accrued revenues 1983 1360 - -
Payments on account 1019 825 - -
Other 9989 4 258 21 133
Total 18 680 11219 21 133
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NOTE 20 - Equity

THE GROUP
Number of
shares Share Other endow:
(thousands) capital ment capital Total
Per 31 December 2009 2399 2399 237 499 239 898
New share issue 3 3 324 327
Per 31 December 2010 2402 2 402 237 823 240 225

Specification of changes in equity are contained in the report “Changes in equity”, which follows
immediately after the balance sheet.

The shares have a par value of SEK 1.00 per share (SEK 1.00 per share). Each share carries one
vote.

NOTE 21 - Liabilities to credit institutions

Long-term liabilities

The Group The Parent Company

2010 2009 2008 2010 2009 2008
Bank loans 678129 593000 633 000 523452 593000 633000
Financial leasing liabilities 11444 12792 16 264 - - -
Interest rate derivatives 13 506 23 803 1400 — — —
Total 703079 629595 650 664 523452 593000 633 000
Current liabilities
Bank loans 62 145 40 000 20000 40 751 40 000 20000
Financial leasing liabilities 6 354 7315 7799 - - -
Total 68 498 47 315 27 799 40 751 40 000 20 000
Total 771578 676 909 678 463 564204 633000 653000
Authorised overdraft 100 000 100 000

The maturity structure of bank loans and financial leasing liabilities are reported in note 26.

There are special commitments for external bank loans, covenants, meaning that the lending bank has
the right to require early repayment of the credit if these commitments are not met.

Note 22 — Other long-term liabilities

The Group The Parent Company
2010 2009 2010 2009
Loans from shareholders and holding companies 551078 504 353 551078 504 353
Mezzanine loans 234 248 260 307 234 248 260 307
Other long term liabilities — 10 353 - -
Total 785 326 775013 785 326 764 660

The above loans for a total of 785,326 are subordinate to the external bank loans, which means that
repayment of these loans can only be made after the Group's bank loans are repaid.
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NOTE 23 - Provisions for pensions

The information note refers only to Sweden The Group
2010 2009 2008
Present value of unfunded obligations 141 209 135616 127 809
Unrecognised actuarial gains (+) and losses (-) -2 537 -1125 —
Net commitment to employee benefits 138 672 134 491 127 809
Net amount recognized in the following items
On the balance sheet
Provisions for pensions in Sweden 138 672 134 491 127 809
Net amount on the balance sheet 138 672 134 491 127 809
Overview of defined benefit plans
The Group has defined benefit plans in Sweden
Changes in the balance sheet recognised
obligations for defined benefit plans
Obligations for defined benefit plans
per 1 January 134 491 96 783
Change due to changed calculation method - 31026
Benefits paid -3 350 2812
Net expense recognized on the income statement 7 540 9567
ITPK - transferred -8 -74
Net amount on the balance sheet 138 672 134 491
Changes in obligations for defined benefit plans
Obligations for defined benefit plans
per 1 January 135616 127 809
Benefits paid -3 350 2812
Cost of services in current period 2098 3242
Interest costs 5442 6 325
Actuarial gain / loss 1412 1125
ITP transferred -8 -74
Obligations for defined benefit plans 141 209 135616
per 31 December
Pension expense recognized in income statement
Service costs in current period 2098 3242
Interest costs for obligations 5442 6 325
Total net expense in the income statement 7 540 9 567
The cost of pensions is recognized in the following
rows on the income statement
Cost of goods sold 599 841
Sales expenses 896 1482
Administrative expenses 391 605
Research and development 212 314
Financial expenses 5442 6 325
Total 7 540 9 567
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Assumptions for defined benefit plans obligations
The most significant actuarial assumptions per
balance sheet date

Discount rate per 31 December 4,0% 4,0%
Future salary increases 3,0% 3,0%

Descriptions of defined benefit and defined contribution pension plans and shown above in note 1.

Defined contribution pension plans

In Sweden, the Group has defined contribution pension plans for workers and individual pension plans
for salaried employees which are paid for by the company. In foreign countries there are defined
contribution plans which are paid for by the respective subsidiaries.

Payments to these plans are ongoing under the rules of each respective plan.

Costs of defined contribution plans

2010 2009
Expense recognized on the income statement 15301 17 832

NOTE 24 — Accrued expenses and deferred income

The Group The Parent Company

2010 2009 2010 2009
Accrued salary costs, incl. social security fees 58 885 60 349 2434 2578
Sales expenses 44 420 39 650 - -
Audit fees 967 1049 - -
Interest expenses 12028 12187 10618 12187
Other items 14 837 19 571 934 863
Total 131137 132 806 13 986 15 629

NOTE 25 - Valuation of financial assets and liabilities at fair value

The Group's financial assets and liabilities are valued at amortised cost except for derivatives which
are measured at fair value.

Cederroth only holds derivatives in the form of interest rate swaps which are market valued at fair
value.

NOTE 26 - Financial risk management

The Group's operations expose it to various financial risks, market risk (which includes currency risk,
interest risk), credit risk, and liquidity risk. The Group's overall financial policy is aimed at identifying
and minimising the impact of financial risk. The practical risk management is handled by the central
finance department per the finance policy. The economic hedging relationships which the Group has
established as part of its risk management does not qualify for hedge accounting under the rules of
IAS 39.
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The Board receives regular reports including cash flow, debt levels, and the fulfiiment of financial
terms, along with comparisons against budget and forecast.

The Parent Company has a limited risk exposure which means that the descriptions below are
primarily attributable to the Group as a whole. The described risks could thus affect the Parent
Company indirectly through asset item “Shares in subsidiaries” being affected positively or negatively
by how the risks described below are managed.

Financing risk and liquidity risk

Financing risk is the risk that future capital procurement and refinancing of maturing loans will be
difficult or costly. Liquidity risk is defined as the risk that the Group can not fulfil contractual payment
obligations due to a lack of cash and cash equivalents.

Cederroth's policy is to ensure that there is enough cash and cash equivalents to finance the ongoing
operations.

The needs are determined by continuously monitoring forecasted and actual cash flows with regard to
the maturities of financial assets and liabilities on the balance sheet.

As the Group is currently a net borrower, excess liquidity shall mainly be used to reduce loan liabilities.

Subsidiaries invest surplus cash in bank accounts belonging to the Group's consolidated account
system or in bank accounts in banks approved by the finance function.

Maturity structure of the Group's financial liabilities:

0-12 months 13-60 months over 60 months Total
Million SEK 2010 2009 2010 2009 2010 2009 2010 2009
Bank loans 63 853 40 000 295 412 305 000 381 009 288 000 740 274 633 000
Financial leasing 7 618 7 314 10 180 12 793 — 17 798 20 107

Total 71471 47 314 305 592 317793 381 009 288 000 758 072 653 107

Interest rate risk and loan risk

The Group's interest rate risk arises primarily through long-term borrowing. The Group's borrowings
are at variable interest rates which results in an exposure. Borrowing at variable interest rates exposes
the Group to interest rate risk regarding cash flow. To reduce the interest rate risk, the Group has
chosen to bind interest on 51% of total bank loan volume for at least two years. This is done by using
interest rate derivatives (interest rate swaps) for interest rate hedging and there is an exposure to
changes in fair value. If the interest rates on the Group's borrowings in Swedish kronor in 2010 were
1.0% higher or lower with all other variables constant and interest rate swaps taken into account, then
profit before taxation of the Group for the fiscal year would have been affected by +/- 3.6 million SEK.

There are special commitments for external bank loans, covenants, meaning that the lending bank has
the right to require early repayment of the credit if these commitments are not met.

Currency risk

The Cederroth Group's accounts are in Swedish kronor, but the Group has operations in Sweden,
Norway, Denmark, Finland, Poland, and Spain and purchases are also made in currencies other than
Swedish kronor. This means that the Group is exposed to currency risk due to unfavourable changes
in exchange rates which may negatively affect earnings, equity, and cash flow. Transaction exposure
in the commercial flow of payments in the form of vendor payments in foreign currency causes foreign
exchange exposure for the Group. Cederroth has transaction exposure in NOK and exposure as a
result of purchases of goods in EUR (EUR has a natural hedge with sales in EUR and DKK in the
Finnish and Danish markets). Cederroth currently has no hedged currency positions.
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Transaction exposure with a change in exchange rates against SEK for the company's main
currencies of +/-1% is calculated to affect earnings before tax by +/- 1.1 million SEK.

The Group's earnings are also affected by currency effects caused by price movements in the various
foreign subsidiaries and branches and local currencies against the Swedish Krona. Translation effects
also arise for the Group's net assets during consolidation of the foreign companies' and branches'
balance sheets. There is no hedging for this risk.

Furthermore, translation effects arise due to loans drawn in EUR from the company's owners.

Credit risk

Cederroth carries credit risk of the Group's customers because the majority of sales are made with the
normal trade credits of each market. To minimise the credit risk as much as possible of individual
customers, the majority of customers are credit tested and some of the Company's customers are also
credit insured.

Management of financing risk and capital risk

Cederroth works continually to reduce the capital and financing risk by ensuring that credit facilities are
available if necessary, optimising working capital needs of the Group, and meeting covenants per
financing agreements with external creditors.

NOTE 27 - Pledged assets and contingent liabilities

Shares in subsidiaries have been pledged as collateral for bank loans. Liabilities to credit institutions
are shown in note 21. Pledged assets regarding shares in subsidiaries are at amounts equivalent to
the Group's consolidated net assets.

Assets pledged

The Group The Parent Company

2010 2009 2010 2009
For own liabilities and provisions
Pledged shares in subsidiaries 1533137 1533137 1533137 1533137
Chattel mortgages 15 200 15200 - -
Total 1548 337 1 548 337 1533 137 1533 137
Contingent liabilities
Guarantees for subsidiaries 3690 2099 1551 2099

NOTE 28 — Related party transactions

A related party is defined as a party that may exercise a decisive influence (owns more than 50%) or
have a significant influence (owns more than 20%).

100% (100%) of the Parent Company's sales, 9,752,000 SEK (8,460,000), refer to sales to
subsidiaries within the Cederroth Group. Sales to subsidiaries refer to administrative services such as
management functions and financial and economic services.

No other transactions have been carried out with related parties during the year.
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NOTE 29 - Events after the balance sheet date

No significant events have occurred after the balance sheet date.

NOTE 30 - Significant estimates and assessments

The Group makes estimates and assumptions about the future in order to prepare accounts according
to generally accepted accounting principles. Estimates and assumptions are continually evaluated and
are based on historical experience and other factors, including expectations of future events that are
considered reasonable under the circumstances. Actual results may differ from these estimates and
assumptions. The estimates and assumptions made in the financial statements of 31 December 2010
are not expected to significantly affect results and position for the next fiscal year).

The management team has identified difficulties in assessing the carrying amount of the company's

pension obligations. Deviations and changes in assumptions used in calculating pension liabilities can
have significant effects on the carrying amount of the obligation.
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NOTE 31 — Effects of the transition to IFRS

Opening balance sheet

Opening balance sheet

30/09/2008 per prior Translation 30/09/2008 Revised
accounting principles IFRS per IFRS
Assets
Intangible fixed assets
Trademarks 1) 47 268 655 006 702 274
Goodwill 2) 1081003 -575 509 505 494
Other intangible fixed assets 2241 — 2241
1130 512 79 497 1210 009
Tangible fixed assets
Land and buildings 3) 90 028 108 887 198 915
Leasehold improvements 366 - 366
Machinery and technical equipment 4) 48742 15709 64 451
Other equipment, tools, fixtures and fittings 5) 17 536 15611 33 147
Construction in progress and - - -
advance payments for tangible fixed assets 8 687 - 8 687
165 359 140 207 305 566
Long term receivables
Deferred tax receivables 6) - 19017 19017
Other long term receivables 221 - 221
221 19017 19 238
Total fixed assets 1296 092 238 722 1534 813
Inventories
Raw materials and consumables 75013 - 75013
Work in progress 28 841 - 28 841
Finished products and goods for resale 152 344 — 152 344
256 198 - 256 198
Current receivables
Trade receivables 322 508 - 322 508
Receivables from Group companies - - -
Tax receivables 14 482 - 14 482
Other receivables 16 812 - 16 812
Prepaid expenses and accrued income 14773 — 14773
368 575 - 368 575
Cash and bank 105 356 — 105 356
Total current assets 730 129 — 730 130
TOTAL ASSETS 2026 222 238 722 2 264 942
Equity
Share capital 2389 - 2 389
Other endowment capital 236 509 - 236 509
Translation difference - - -
Retained earnings including net loss/income for the year 7) 14 515 -40 019 -25 504
Equity attributable to Parent Company shareholders 253 413 -40 019 213 394
Total shareholders' equity 253 413 -40 019 213 394
Liabilities
Long term interest-bearing liabilities 8) 1325141 12 576 1337718
Provisions for pensions 9) 96 998 31067 128 065
Deferred tax liabilities 10) 11 306 223 820 235126
Total long term liabilities 1433 445 267 463 1700 909
Current interest bearing liabilities 11) 20 000 7799 27 799
Trade payables 126 638 - 126 638
Other liabilities 12) 57122 3477 60 600
Accrued expenses and prepaid income 135 603 - 135 603
Total current liabilities 339 363 11 276 350 640
Total liabilities 1772 809 278 740 2 051 548
Total equity and liabilities 2 026 222 238 722 2 264 942
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Opening balance sheet Opening balance sheet

31/12/2009 per prior Translation 31/12/2009 revised
accounting principles IFRS per IFRS
Assets
Intangible fixed assets
Trademarks 13) 53 278 660 802 714 079
Goodwill 14) 1000 279 -494 784 505 494
Other intangible fixed assets 1295 - 1295
1054 851 166 017 1220 868
Tangible fixed assets
Land and buildings 15) 76 413 104 797 181210
Leasehold improvements 683 - 683
Machinery and technical equipment 16) 83224 18 856 102 080
Other equipment, tools, fixtures and fittings 17) 14 021 15512 29533
Construction in progress and - - -
payments for tangible fixed assets 6 000 — 6000
180 341 139 165 319 506
Long term receivables
Deferred tax receivables 18) 4038 33645 37 684
Other long term receivables 618 - 618
4 656 33 645 38 302
Total fixed assets 1239 848 338 828 1578 676
Inventories
Raw materials and consumables 78 938 - 78 938
Work in progress 25630 - 25630
Finished products and goods for resale 169 610 — 169 610
274178 - 274178
Current receivables
Trade receivables 311545 - 311 545
Receivables from Group companies - - -
Tax receivables 3702 - 3702
Other receivables 26 679 - 26 679
Prepaid expenses and accrued income 11219 — 11219
353 144 - 353 144
Cash and bank 125 833 - 125 833
Total current assets 753 155 - 753 155
TOTAL ASSETS 1993 005 338 828 2 331832
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Equity

Share capital 2399 - 2399
Other endowment capital 237 499 - 237 499
Translation difference 19) -11371 14 253 2882
Retained earnings including net loss/income for the year 20) -102 715 3778 -84 683
Equity attributable to Parent Company shareholders 125 812 32285 158 097
Total shareholders' equity 125 812 32 285 158 097
Liabilities
Long term interest-bearing liabilities 21) 1370603 34 005 1404 608
Provisions for pensions 22) 102 036 33032 135 068
Deferred tax liabilities 23) - 227 280 227 280
Total long term liabilities 1472 638 294 318 1766 956
Current interest bearing liabilities 23) 40 000 7315 47 315
Trade payables 128,342 70,394 190 220 - 190 220
Other liabilities 8,589 29,560 24) 31528 4911 36 439
Accrued expenses and prepaid income 132 806 — 132 806
Total current liabilities 394 554 12 225 406 780
Total liabilities 1867 193 306 543 2173735
Total equity and liabilities 1993 005 338 828 2 331832
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Performance statement revised to IFRS

2009 per prior Translation 2009 revised to
Amounts in SEK thousands accounting principles IFRS IFRS
Net sales 2283817 - 2283817
Cost of goods sold 30) -1267 488 -9 352 -1276 840
Gross profit 1016 329 -9 352 1006 978
Sales expenses 31) -693 979 70 059 -623 920
Administrative expenses 32) -229 416 -33 961 -263 377
Research and development costs 33) -39 811 -140 -39 951
Items affecting comparability 34) -41 254 41254 -
Other operating income 35) 31497 4111 35608
Other operating expenses -24 292 - -24 292
Operating income 19 074 7197 91 045
Profit or loss from financial items
Interest income and similar items 13227 - 13227
Interest expenses and similar items 36) -154 120 -24 360 -178 480
Loss/income after financial items -121 819 48 088 73731
Income taxes on profits 37) 4 590 10438 15028
Net loss/income for the year -117 229 58 049 -59 180

2008 per prior Translation 2008 revised to
Amounts in SEK thousands accounting principles IFRS IFRS
Net sales 313 049 - 313049
Cost of goods sold 25) -158 268 -29 -158 297
Gross profit 154 781 -28 154 753
Sales expenses 26) -87 242 10 923 -76 319
Administrative expenses 27) -27 145 -258 -27 403
Research and development costs -3788 - -3 788
Items affecting comparability - - -
Other operating income 3962 - 3962
Other operating expenses -2 101 - -2 101
Operating income 38 467 10 637 49 104
Profit or loss from financial items
Interest income and similar items 23676 -30 23 646
Interest expenses and similar items 28) -36 462 -1400 -37 862
Loss/income after financial items 25681 9 207 34 888
Income taxes 29) -20 416 1849 -18 567
Net income for the year 5265 11 056 16 321
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Explanation of translation to IFRS
2008 Balance sheet
Adjustment of acquisition value, revaluation of trademarks, adjusted depreciation principles of trademarks
Adjustment of acquisition value, adjusted depreciation principles
Adjustment of acquisition value and effect of transition to component depreciation
Effects of transition to component depreciation
Reclassification of leases from operational to financial leases
Deferred tax receivable IFRS adjustments
Total effects of transition to IFRS
Reclassification of leases from operational to financial leases as well as revalued interest rate swaps
9) Effect of change in method of calculating pension liabilities
10) Deferred tax liabilities IFRS adjustments
11) Reclassification of leases from operational to financial leases and transfers from other liabilities of current lease liability
12) transfers of current lease liability

IJoger

2009 Balance sheet
13) Adjustment of acquisition value, revaluation of trademarks, adjusted depreciation principles of trademarks
14) Adjustment of acquisition value, adjusted depreciation principles
15) Adjustment of acquisition value and effect of transition to component depreciation
16) Effects of transition to component depreciation
17) Reclassification of leases from operational to financial leases
18) Deferred tax receivable IFRS adjustments
19) Translation differences, previous year's translation included in retained earnings
20) Total effects of transition to IFRS
21) Reclassification of leases from operational to financial leases as well as revalued interest rate swaps
22) Effect of change in method of calculating pension liabilities
23) Deferred tax liabilities IFRS adjustments
24) Reclassification of leases from operational to financial leases and transfers from other liabilities of current lease liability

2008 Performance Report
25) Effect of component depreciation
26) Effect of changes in depreciation principles of trademarks and goodwill
27) Effects of reclassification of leases from operational to financial leases
28) Effects of reclassification of leases from operational to financial leases as well as revalued interest rate swaps
29) Deferred tax costs of the IFRS adjustments

2009 Performance Report
30) Effects of component depreciation and expenses which were previously reported as items affecting comparability
31) Effects of changed depreciation principles for trademarks and goodwill as well as expenses which were previously reported as items affecting comparability
32) Effects of reclassification of leases from operational to financial leases as well as expenses which were previously reported as items affecting comparability
33) Costs which were previously reported as items affecting comparability
34) Redistribution of items affecting comparability
35) Redistribution of items affecting comparability
36) Effects of reclassification of leases from operational to financial leases as well as revalued interest rate swaps
37) Deferred tax costs of the IFRS adjustments

NOTE 32 - Information on the Parent Company

Cederroth Intressenter AB, registration number 556745 7386, is a Swedish-registered limited liability
company based in Stockholm. The head office street address is Kanalvagen 10A and the mailing
address is PO Box 715, 194 27 Upplands Vasby. Consolidated financial statements for the year 2010
consists of the Parent Company and its subsidiaries, together with named Group.

The Board and the CEO certify that the consolidated financial statements have been prepared in
accordance with International Financial Reporting Standards as adopted by the EU and give a true
and fair view of the Group's financial position and earnings. The annual report has been prepared in
accordance with generally accepted accounting principles and gives a true and fair view of the Group's
and Parent Company's financial position and earnings. The board of directors’ report for the Group
and Parent Company gives a fair overview of development of the Group and Parent Company's
operations, financial position, and earnings as well as describing significant risks and uncertainties
faced by the Parent Company and the companies included in the Group.
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AUDITORS’ REPORT

To the annual meeting of the shareholders of Cederroth Intressenter AB

Corporate identity number 556745-7386

We have audited the annual accounts, the consolidated accounts, and the accounting records as
well as the administration of the Board and the CEO of Cederroth Intressenter AB for 2010. The
Board and the CEO are responsible for the accounting documents, administration, and applying the
Annual Accounts Act when preparing the annual accounts, as well as the application of
International Financial Reporting Standards (IFRS) as adopted by the EU when preparing the
consolidated accounts. Our responsibility is to express an opinion on the annual accounts, the
consolidated accounts and the administration based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden.
Those standards require that we plan and perform the audit to obtain high but not absolute
assurance that the annual accounts and the consolidated accounts are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the accounts. An audit also includes assessing the accounting principles used and their application
by the Board of directors and the CEO and significant estimates made by the Board of directors
and the CEO when preparing the annual accounts and the consolidated accounts as well as
evaluating the overall presentation of information in the annual accounts and the consolidated
accounts. As a basis for our opinion concerning discharge from liability, we examined significant
decisions, actions taken and circumstances of the company in order to be able to determine the
liability, if any, to the company of any Board member or the CEO. We also examined whether any
Board member or the CEO has, in any other way, acted in contravention of the Companies Act, the
Annual Accounts Act or the Articles of Association. We believe that our audit provides a
reasonable basis for our opinions below.

The annual accounts have been prepared in accordance with the Annual Accounts Act, with
generally accepted auditing standards in Sweden, and give a true and fair view of the company's
financial position and earnings. The consolidated accounts have been prepared in accordance with
International Financial Reporting Standards as adopted by the EU and the Annual Accounts Act
and give a true and fair view of the Group's financial position and earnings. The annual report is
consistent with the other sections of the annual accounts and the consolidated accounts.

We recommend to the annual meeting of shareholders to adopt the income statements and balance
sheets of the parent company and consolidated statement of comprehensive income and statement
of financial position for the Group, that the profit of the parent company be dealt with in

accordance with the proposal in the annual report and that the members of the Board of directors
and the CEO be discharged from liability for the financial year.

Upplands Visby, 22 June 2011

KPMG AB

Anders Skeppstedt
Authorised Auditor
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Board of Directors

CONNY KARLSSON, born 1955
Chairman

GORAN BARSBY, born 1951
Board Member

MATS GULLBRANDSSON, born 1966
Board Member

MIKAEL HELLBERG, born 1954
Board Member

JACQUELINE HOOGERBRUGGE, fodd 1963
Board Member

LARS VERNEHOLT, born 1968
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Group Management
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Employed since 1985

JAROSLAW CYBULSKI, born 1969
Man. Dir. of Cederroth Polska S.A., Poland
Employed since 1999

FINN ESBECH, born 1947
Man. Dir. of Cederroth Paramedical A/S
Employed since 1995

CHRISTIAN HOLST, born 1962
Man. Dir. of Cederroth A/S, Denmark
Employed since 1995
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ULLA SAVEN, born 1955
Man. Dir. of Cederroth QY, Finland
Employed since 2002
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ADDRESSES

CEDERROTH INTRESSENTER AB

Box 715 (street address: Kanalvagen 10A)
SE-194 27 Upplands Vasby
Sweden

Telephone: +46 8 590 96 300
Telefax: +46 8 590 96 470
E-mail: info@cederroth.com
Home page: www.cederroth.com

Subsidiaries

CEDERROTH INDUSTRIAL PRODUCTS AB

Box 715 (street address: Kanalvagen 10A)
SE-194 27 Upplands Vasby
Sweden

Telephone: +46 8 590 96 300
Telefax: +46 8 590 82 203

PHARBIO MEDICAL INTERNATIONAL AB
C/o Cederroth AB

Box 715 (street address: Kanalvagen 10A)
SE-194 27 Upplands Vasby
Sweden

Telephone: +46 8 590 96 300
Telefax: +46 8 590 96 470

CEDERROTH DANMARK A/S
Vassingergdvej 7

DK-3540 Lynge

Denmark

Telephone: +45 43 66 40 00
Telefax: +45 43 66 40 10

CEDERROTH A/S

Postboks 23

N-3164 Revetal

Norway

Telephone: +47 33 06 47 00
Telefax: +47 33 06 47 01

CEDERROTH OY

PL 95 (street address: Piispansilta 9B)
F1-02231 Espoo

Finland

Telephone: +358 (0) 20 700 9200
Telefax: +358 (0) 20 700 9246

CEDERROTH DISTREX S.A.
Fabrica y Almacén

Calle D11 Y 12, Pol.Ind.Can Barri,
E-08415 Bigues Riells Barcelona
Espafa

Tel +34 93 865 70 09

Fax +34 93 865 71 43

CEDERROTH POLSKA S.A.
Ul. Polna 21

PL-05-250 Radzymin

Poland

Telephone: +48 22 358 13 00
Telefax: +48 22 358 13 03

CEDERROTH PARAMEDICAL A/S
Vassingergdvej 3-7

DK-3540 Lynge

Denmark

Telephone: +45 43 66 44 00
Telefax: +45 48 18 93 83
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TOILETRIES

HEALTH

WICK STAAT Sllm"'"'-

ALLEVO

A selection of trademarks:
Acta - toothpaste

Asan/Sana - intimate soap

Bats - deodorant

Blistex - lip balm

Bliw - liquid soap

Dermika - skin & face care

EHS - hair care

Family Fresh - shower cream, etc.
HTH - skin care

Idomin - skin care

Jordan - toothbrushes

LdB - skin care, shower cream & deo
L300 - face & skin care

Savett - wet wipes & alcogel
Soraya - skin & face care
Stomatol - toothpaste

Topz - cotton buds & cotton wool
TRESemmeé - hair care

A selection of trademarks:

Pharbio:
Curbisal - prostate problems
Hemofer - iron supplement
Multitotal - vitamins
Omega-3 Forte - fish oll
Omega-3 Kids - fish oil
Valerina - insomnia

Allévo - slimming

Clarityn - allergy medicine

LongoVital - herbs & vitamins

Multiplex / Vitaplex - vitamins &
minerals

Nicotinell - smoking cessation

Samarin - antacid

Seltin - mineral salt

Voltaren - pain relief



HOUSEHOLD

WOUND CARE

A selection of trademarks:
Grumme:
Dishwashing liquid
Dishwasher detergent
Detergents
Soft soap

Blomstra - fertilizer

Svinto - steel wool

USé622 / Djungelolja - mosquito
repellent

WC Kukka - WC cleanser

A selection of trademarks:
Desivon - wound antiseptic

Dr. San - adhesive bandages

Dr. SOS - adhesive bandages
Salvemed - pharmacy assortment
Salveped - foot care

Salvequick - adhesive bandages
Sanitan - adhesive bandages



INDUSTRIAL PRODUCTS

A selection of products:
Cederroth First Aid station
Cederroth First Aid boxes
Cederroth First Aid kits
Cederroth Bloodstopper
Cederroth Eye Wash
Salvequick Plaster dispenser
Savett - moist cleansing wipes

- Subsidiaries




CEDERROTH

Box 715, SE-194 27 Upplands Vasby, Sweden

samarin



