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Report of Independent Registered Public Accounting Firm

Plan Administrator
Actuant Corporation 401(k) Plan
Milwaukee, Wisconsin

We have audited the accompanying statements of net assets available for benefits of Actuant
Corporation 401(k) Plan as of August 31, 2009 and August 31, 2008, and the related statements of
changes in net assets available for benefits for the years then ended. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these financial
statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audits to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Plan’s internal control over
financial reporting. Our audits included consideration of internal control over financial reporting as
a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan’s internal control over financial
reporting. Accordingly, we express no such opinion. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation. We believe that our audits

provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of August 31, 2009 and August 31, 2008, and the changes in
its net assets available for benefits for the years then ended in conformity with accounting principles
generally accepted in the United States.

Our audit was performed for the purpose of forming an opinion on the basic financial statements taken
as a whole. The supplementary information of schedule of assets (held at end of year) as of August 31,
2009 is presented for the purpose of additional analysis and is not a required part of the basic financial
statements but is supplementary information required by the Department of Labor's Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
This supplemental schedule has been subjected to the auditing procedures applied in the audit of the
basic financial statements and, in our opinion, are fairly stated in all material respects in relation to the

basic financial statements taken as a whole.

Wipges LLP

Wipfli LLP
January 12, 2010
Milwaukee, Wisconsin



Actuant Corporation 401(k) Plan
Statements of Net Assets Available for Benefits

August 31,
2009 2008
Investments:
Participant-directed investments
Mutual funds $ 65,236,152 $ 70,123,641
Common collective trusts 20,295,742 18,713,686
Common stock 16,875,955 33,308,760
Notes receivable from participants 2,530,905 2,864,792
Assets held for investment purposes 104,938,754 125,010,879
Receivables:
Company contribution receivable 1,663,896 4,623,388
Participant contribution receivable - 30,096
Total receivables 1,663,896 4,653,484
Liability:
Participant distributions payable (23,676) -
Net assets available for benefits at fair value 106,578,974 129,664,363
Adjustment from fair value to contract value for interest in fully
benefit-responsive investment contracts 97,684 413,242
Net assets available for benefits $ 106,676,658 $ 130,077,605

See accompanying notes to financial statements.



Actuant Corporation 401(k) Plan

Statements of Changes in Net Assets Available for Benefits

Additions:
Contributions:
Employer's
Rollovers and plan mergers
Participants’
Interest and Dividends
Total additions

Deductions:
Net decrease in fair value of investments

Benefits paid to participants
Administrative expenses
Total deductions

Net increase (decrease) in net assets available for benefits

Net assets available for benefits at beginning of year
Net assets available for benefits at end of year

See accompanying notes to financial statements.

Year Ended August 31,
2009 2008
$ 1,663,896 $ 4,944,252
10,474,478 8,782,727
7,598,827 7,899,976
2,241,036 6,061,063
21,978,237 27,688,018
(33,480,233) (11,034,099)
(11,814,405) (11,192,045)
(84,546) (66,946)
(45,379,184) (22,293,090)
(23,400,947) 5,394,928
130,077,605 124,682,677
$ 106,676,658 $ 130,077,605




Actuant Corporation 401(k) Plan
Statements of Changes in Net Assets Available for Benefits

Note 1. Description of Plan

The following description of the Actuant Corporation 401(k) Plan (the “Plan”) provides only general
information. Participants should refer to the Plan’s summary plan description for a more complete

description of the Plan's provisions.

General

The Plan operates as a 401(k) salary reduction plan. Generally, all employees of domestic subsidiaries of
Actuant Corporation (the “Company”) who are scheduled to work at least 1,000 hours in a one-year period
are immediately eligible to participate in the Plan, except those covered by a collective bargaining
agreement (“CBA”), unless the CBA specifically provides for coverage under the Plan. Employees of
acquired companies are added to the Plan at the discretion of the Company and employees of designated
operating units may be excluded from plan participation.

As a result of acquisitions by Actuant Corporation, the following plans of acquired companies were merged
with and into the Plan during fiscal 2009 and 2008:

Plan Name Plan Assets
Fiscal 2009:
BH Electronics 401(k) Profit Sharing Plan $ 452289
Templeton Kenly & Co., Inc. 401(k) Plan 8,109,661
Superior Plant Services 401(k) Plan 1,209,205
Fiscal 2008:
Maxima Technologies & Systems, LLC Employees Savings Trust $ 7,932,700
Contributions

Participants may make voluntary pre-tax and after tax (“Roth™) contributions of between 2% and 50% of
qualifying compensation, subject to certain Internal Revenue Code (“IRC”) limitations. The Company may
make a matching contribution to each eligible participant’s account. Company matching contributions are
automatically invested in the Actuant Corporation Stock Fund (Company Stock Fund). The Company
Stock Fund is comprised of Actuant Corporation Common Stock and cash equivalents.

The Company also may make a discretionary “core” contribution to the accounts of eligible participants.
Participants must be employed by the Company on the last day of the plan year to be eligible for the core
contribution. If the participant is not employed on the last day of the plan year due to retirement, death or
disability, the participant is still eligible for the core contribution in that plan year. Core contributions are
automatically invested in the Company Stock Fund.

The reduction in Employer Contributions in the Statement of Changes in Net Assets Available for Benefits
1s a result of the Company’s temporary suspension of the core contribution for fiscal 2009, due to weak
economic conditions and the Company’s efforts to reduce costs.

Investment Options

Participants direct the investment of their voluntary contributions and may redirect the investment for the
Company’s core and matching contributions to any of the defined investment options (in integral multiples
of 1%). Participants may change their investment options at any time.



Note 1. Description of Plan (continued)

Participant Accounts

Each participant’s account is credited with contributions, participant rollovers, an allocation of plan
earnings thereon and reduced for benefit payments and certain fees charged by the trustee. Plan earnings
are determined and credited to each participant’s account on a daily basis in accordance with the proportion
of the participant’s account to all accounts. Administrative expenses of the Plan, other than investment fees
(included in investment income) and participant loan fees, are paid directly by the Company net of account
fees charged to separated participants. Separate pre-tax and Roth contribution accounts are maintained for

applicable participants.

Vesting

Participants have, at all times, a fully vested and non-forfeitable interest in the amount of their voluntary
contributions. Upon death, disability or retirement, while employed by the Company, participants become
fully vested in their entire account balances. Participants normally vest in the Company match and core
contributions according to the following schedule:

Years of Service Vesting %

Less than 2 years 0%

At least 2 but less than 3 years 25%

At least 3 but less than 4 years 50%

At least 4 but less than 5 years 75%

5 years or more 100%
Payment of Benefits

At retirement, death, disability or termination, participants or their designated beneficiaries are entitled to
receive benefits equal to their vested account balances. Participants may elect to receive vested benefits in
the form of a lump-sum distribution, installment payments or a direct transfer to an eligible retirement plan.
If a participant’s vested account balance is less than $5,000 it will automatically be distributed in the form
of a lump-sum payment. In the event of hardship, participants may withdraw a portion of their vested
account balances.

Participant Notes Receivable

A participant may receive a loan from the Plan in an amount greater than or equal to $1,000, not to exceed
the lesser of 50% of the portion of the participant’s vested account balance attributable to voluntary and
Company matching contributions plus earnings thereon or $50,000. Loans bear a fixed interest rate of the
prime rate at the time of the loan plus 1%. Loans and interest thereon are repaid from payroll deductions
over a period not to exceed five years, unless the loan is used to purchase the principal residence of the
participant in which case the term of the loan will be a reasonable period not to exceed 20 years, as
determined by the plan administrator.

Forfeited Accounts

Forfeitures are created when participants terminate employment with the Company prior to being fully
vested. These forfeited amounts are then used to reduce the Company’s future contributions to the Plan.
At August 31, 2009 and 2008, forfeitures included in the Statement of Net Assets Available for Benefits
were approximately $70,500 and $523,100, respectively. Forfeitures used to reduce Company
contributions, which were made subsequent to the Plan year-end were approximately $52,100 and
$698,000 for fiscal 2009 and 2008, respectively.



Note 2. Summary of Significant Accounting Policies

Basis of Accounting

The financial statements of the Plan are prepared under the accrual method of accounting in accordance
with accounting principles generally accepted in the United States of America.

Use of Estimates in Preparation of Financial Statements

The preparation of the accompanying financial statements in conformity with accounting principles
generally accepted in the United States requires management to make estimates and assumptions that
directly affect the reported amounts of assets, liabilities and changes therein. Actual results may differ
from those estimates.

Investment Valuation

The Plan’s investments are stated at fair value. Investment contracts held by a defined contribution plan
are required to be reported at fair value. However, contract value is the relevant measure attributed for that
portion of the net assets available for benefits of a defined contribution plan attributable to fully benefit-
responsive investment contracts because contract value is the amount participants would receive if they
were to initiate permitted transactions under the terms of the plan. The contract value represents
contributions and reinvested income, less any withdrawals plus accrued interest. Withdrawals influenced
by company-initiated events, such as in connection with the sale of a business, may result in a distribution
at other than contract value; however, no such events have occurred at August 31, 2009 or August 31,
2008. There are no reserves against the contract value for credit risk of the contract issues or otherwise.
The Statement of Net Assets Available for Benefits represents the fair value of the investment contracts as
well as the adjustment of the fully benefit-responsive investment contracts from fair value to contract value.
The Statement of Changes in Net Assets Available for Benefits is prepared on a contract value basis.

Income Recognition

Purchases and sales of investments are recorded on a trade-date basis. Interest income is recognized when
earned. Dividends are recorded on the ex-dividend date. The Statement of Changes in Net Assets
Available for Benefits includes the net appreciation (depreciation) in the fair value of investments, which
consists of the realized and unrealized gains and losses.

Interest earned on common collective trusts and on notes receivable from participants is classified as
interest and dividend income in the accompanying Statements of Changes in Net Assets Available for

Benefits.

Risk and Uncertainties

The Plan’s investments are exposed to various risks, such as interest rate, market and credit risks. Due to
the level of risk associated with certain investments it is reasonably possible that changes in the fair value
of investments will occur in the near term. These changes could materially affect participants’ account
balances and the amounts reported in the Statements of Net Assets Available for Benefits and the Statement
of Changes in Net Assets Available for Benefits.

New Accounting Pronouncements

In September 2006, the Financial Accounting Standards Board (FASB) issued Statement of Financial
Accounting Standards (SFAS) No. 157, “Fair Value Measurements.” SFAS No. 157 provides a common
definition of fair value and requires expanded disclosures about the extent to which fair value is used to



Note 2. Summary of Significant Accounting Policies (continued)

measure assets and liabilities, the methods and assumptions used and the effect of fair value measures on
net assets available for benefits. The Plan adopted SFAS No. 157 on September 1, 2008; see Note 4, “Fair

Value Measurements.”
Payment of Benefits

Benefits are recorded when paid.
Subsequent Events

The Company has evaluated subsequent events through the date these financial statements were issued,
January 12, 2010.

Note 3. Investments

The fair value of investments that represent five percent or more of the Plan’s net assets are as follows:

Description 2009 2008

Actuant Corporation Common Stock $ 16,875,955 $ 33,308,760
Wells Fargo Collective Stable Return 16,182,912 13,836,448
Legg Mason Large Cap Growth 6,769,917 **
Wells Fargo Advantage Total Return Bond 6,710,941 %k
Davis NY Venture 6,011,273 6,642,126
Artio International Equity 5,541,905 *
Julius Baer International Equity * 6,792,919

* The Company did not hold the investment during the plan year
** Fund was not greater than 5% of the plan's net assets

During fiscal 2009 and 2008, the Plan’s investments appreciated/(depreciated) in value as follows:

2009 2008
Mutual funds $ (11,919,491) $ (12,489,333)
Common collective trust funds (340,107) (77,076)
Actuant Corporation Stock Fund (including
money market returns) (21,220,635) 1,532,310

$ (33,480,233) § (11,034,099)

Note 4. Fair Value Measurements

The Plan adopted SFAS No. 157 on September 1, 2008, which requires expanded disclosure for financial
assets and liabilities measured at fair value. The Plan assesses the inputs used to measure fair value using a
three-tier hierarchy. Level 1 inputs include quoted prices for identical instruments and are the most
observable. Level 2 inputs include quoted prices for similar assets and observable inputs. Level 3 inputs are
not observable in the market and include management’s own judgments about the assumptions market
participants would use in pricing the asset or liability. The following valuation methodologies are used for
plan assets measured at fair value:

Common stocks: Valued at the closing price reported on the active market on which the individual
security is traded.

10



Note 4. Fair Value Measurements (continued)

Common Collective Trust Funds and Mutual Funds: Valued at quoted market price which represents
the net asset value (“NAV”) of shares held by the Plan at year-end.

Participant Loans: Valued at amortized cost, which approximates fair value.

The methods described above may result in fair value that may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Plan believes its valuation methods are appropriate
and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value of certain financial instruments could result in a different fair value measurement.

A summary of the fair value of plan assets held for investment purposes at August 31, 2009 is as follows:

Level 1 Level 2 Level 3 Total
Mutual funds $ 65,236,152 $ - $ - $ 65,236,152
Common collective trusts - 20,295,742 - 20,295,742
Common stock 16,875,955 - - 16,875,955
Participant notes receivable - 2,530,905 2,530,905

$ 82,112,107 $ 20,295,742 $ 2,530,905 $ 104,938,754

A summary of changes in the fair value of Level 3 plan assets (participant notes receivable) for fiscal 2009
is as follows:

Balance, beginning of year $ 2,864,792
New loans issued, interest earned and repayments - net (333,887)
Balance, end of year $ 2,530,905

Note 5. Tax Status

The Internal Revenue Service has determined and informed the Company in a letter dated October 2002,
that the Plan was designed in accordance with the applicable sections of the Internal Revenue Code
(“IRC”). The Plan has been amended since receiving the determination letter. However, the Plan
administrator believes that the Plan is currently designed and is being operated in compliance with the
applicable requirements of the IRC.

Note 6. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue
its contributions and to terminate the Plan at any time, subject to the provisions of ERISA. In the event of
plan termination, participants will become fully vested in their accounts.

Note 7. Party-in-Interest Transactions

Certain plan investments are in shares of mutual funds and a common trust funds managed by Wells Fargo
Bank, shares of Actuant Corporation Common Stock, and participant loans. These transactions qualify as
party-in-interest transactions, however, they are not considered prohibited transactions under 29 CFR

408(b) of the ERISA regulations.
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Note 8. Subsequent Events (unaudited)
On January 1, 2010, the Viking Rope Corporation 401(k) Plan (net assets $473,500) merged with and into

the Plan. In addition, on January 1, 2010, net assets of $289,600 were transferred out of the Plan in
conjunction with the Company’s divestiture of the BH Electronics, Inc. business.

12



Additional Information
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Actuant Corporation 401(k) Plan

Schedule H, Part IV, Item 4i—Schedule of Assets (Held at End of Year)

EIN: 39-0168610 Plan Number: 022

August 31, 2009

(2)

(b) Identity of Issue, borrower, lessor, or similar party

(c) Description of Investment

(d) Cost (e) Current Value

* *

Registered Investment Company:
Artio International Equity

Davis NY Venture

Delaware Emerging Markets

Dodge & Cox Stock Fund

Goldman Sachs Mid Cap Value

Hartford HL.S Growth Opportunities
Legg Mason Large Cap Growth
Perimeter Small Cap Growth

Pimco Commodity Real Return Strategy
T. Rowe Price Retirement Income

T. Rowe Price Retirement 2010

T. Rowe Price Retirement 2015

T. Rowe Price Retirement 2020

T. Rowe Price Retirement 2025

T. Rowe Price Retirement 2030

T. Rowe Price Retirement 2035

T. Rowe Price Retirement 2040

T. Rowe Price Retirement 2045
Vanguard Mid Cap Index

Wells Fargo Advantage Small Cap Value
Wells Fargo Advantage Total Return Bond
Wells Fargo Short-Term Investment

Common collective trusts:

Wells Fargo Collective S&P 500 Index
Wells Fargo Collective Stable Return

Common stock:

Actuant Corporation Common Stock

Participant notes receivable

* Party-in-interest

(A) Cost omitted for participant-directed investments.

Registered Investment Co.
Registered Investment Co.
Registered Investment Co.

Registered Investment Co.

Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.
Registered Investment Co.

Registered Investment Co.

Registered Investment Co.
Registered Investment Co.

Common Collective Trust
Common Collective Trust

(B)
©

(A)
(A)
A)
(A)
A)
(A)
(A)
(4)
A)
(A)
(A)
(A)
(A)
»)
A)
A)
A)
(A)
(A)
A)
A)
A)

(&)
(A)

(4)

-0-

$ 5,541,905
6,011,273
3,531,923
3,911,417
1,705,258
2,798,960
6,769,917

567,483
822,412
753,458
2,072,905
3,300,779
4,202,080
3,144,914
3,027,379
2,030,888
2,465,103
451,498
1,385,371
3,595,036
6,710,941
435,252

65,236,152

4,112,831
16,280,595

20,393,426
16,875,955

2,530,905

$ 105,036,438

(B) The Actuant Corporation Common Stock includes 1,194,583 shares of Actuant Corporation Common Stock.

(C) Loans have interest rates from 4.0% to 10.5%

See Report of Independent Registered Public Accounting Firm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or
other persons who administer the employee benefit plan) have duly caused this annual
report to be signed on its behalf by the undersigned hereunto duly authorized.

ACTUANT CORPORATION 401(k) PLAN

Date: January 12, 2010
Chadwick I. DeLuka

Plan Administrative Committee Member
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-42353 and 333-
60564 on Form S-8, of our report dated January 12, 2010, relating to the financial statements and
financial statement schedule of the Actuant Corporation 401(k) Plan, included in this Annual Report
on Form 11-K of the Actuant Corporation 401(k) Plan for the year ended August 31, 2009.

Wepgte LLP

WIPFLI LLP

Milwaukee, Wisconsin
January 12, 2010



