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LEDELSESPATEGNING

RTATEMENT (F BUARD OF IRECTORS AND MANAGESMENT

Bestyrelsen oy direktionen har dags  dato
behandlet og godkendt drsrapporten for 2009
for Danske Conunodities A/S,

Arsrapporten er aflagt 1 overensstemmelse
med drsregnskabsloven,

Dt er vores opfattelse, at drsregnskabet giver
et retvisendde billede af selskabets aktiver,
passiver  og finansielle  stilling pro 31
december 2009 samt af resultatet af selskabets
aktiviteter Tor regnskabsaret 1. januar - 31
december 2009

Ledelsesheretningen  indeholder efler vores
opfattelse en revisende redegorelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles 1l generalforsambin.
wens godkendelse

Arhus, den 6, may 2010

Direktion

Meararggment

Henrik @3stenkjaer Lind

Bestyrelse:
Hoord of {dreciors

¢
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Taday the Board of Directors and the Board
of Executives have discusved und approved the
Amwmeal  Repart Jor 2009 of  Danshke

Commodities A4S

The  dnnwal Report has been presenied in
accordance  with  the  Danish  Financial
Starements Aot

I o opinion the Financlal Statemenis give o
true and fair view of the company's financied
position, at 31 December 2009 and of the
results of the Company’s operations for the

financial year [ Junuary - 31 Devember 2009,

In pur opinian the Mavagement's Review
includes a fair review about of the matters the
review deals with,

We recommend thar the Anmeal Report be
approved at the Anmuad General Meeting

Agrbis, 6 Moy 2000

[

Jan Heyn Stubberup
Formand 7
Chhanirman.”

Karing Ostenkjoer Lind

Henrikl Qstenkiar Lind /
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DEN UAFHANGIGE REVISORS PATEGNING

INDEPENDENT AUDITOR'S REPORT

Til aktionzererne i Danske Commodities
A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Danske
Commodities A/S for regnskabsaret 1. januar -
31. december 2009 omfattende anvendt
regnskabspraksis, resultat-opgerelse, balance
og noter. Arsregnskabet aflegges efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for at udarbejde og
afleegge et drsregnskab, der giver et retvisende
billede 1 overensstemmelse med arsregnskabs-
loven. Dette ansvar omfatter udformning,
implementering og opretholdelse af interne
kontroller, der er relevante for at udarbejde og
afleegge et arsregnskab, der giver et retvisende
billede uden vasentlig fejlinformation, vanset
om fejlinformationen skyldes besvigelser eller
fejl, samt valg og anvendelse af en
hensigtsmaessig regnskabspraksis og udevelse
af regnskabsmaessige sken, som er rimelige
efter omstendighederne.

To the Shareholders of Danske Commodities
A/S

REPORT ON THE FINANCIAL
STATEMENTS

We have audited the financial statements of
Danske Commodities A/S for the financial
year 1 January - 31 December 2009, which
comprise a summary of significant accounting
policies, income statement, balance sheet and
notes. The Financial Statements are prepared
in accordance with the Danish Financial
Statements Act

Board of Directors and Board of Executives’
Responsibility for the Financial Statements
The Board of Directors and Board of
Executives  are  responsible  for  the
presentation and preparation of Financial
Statements that give a true and fair view in
accordance  with the Danish Financial
Statements Act. This responsibility includes:
Designing, implementing and maintaining
internal control relevant for the presentation
and preparation of the Financial Statements
that give a true and fair view, free from
material misstatement, whether due to fraud
or error, selecting and applying appropriate
accounting policies, and making accounting
estimates that are reasonable in the circums-
lances.
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DEN UAFHANGIGE REVISORS PATEGNING

INDEPENDENT AUDITOR'S REPORT

Revisors ansvar og den udferte revision

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision.
Vi har udfert vores revision i overens-
stemmelse med danske revisionsstandarder.
Disse standarder kreever, at vi lever op til
etiske krav samt planlegger og udferer
revisionen med henblik pé at opnd hej grad af
sikkerhed for, at arsregnskabet ikke indeholder
vesentlig fejlinformation.

En revision omfatter handlinger for at opna
revisionsbevis for de beleb og oplysninger, der
er anfort 1 arsregnskabet. De valgte handlinger
athenger af revisors vurdering, herunder
vurderingen af risikoen for veesentlig fejlinfor-
mation 1 drsregnskabet, uanset om fejlinforma-
tionen skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor interne
kontroller, der er relevante for selskabets
udarbejdelse og afleggelse af et arsregnskab,
der giver et retvisende billede, med henblik pa
at udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke
med det formél at udtrykke en konklusion om
effektiviteten af selskabets interne kontrol. En
revision omfatter endvidere stillingtagen til,
om den af ledelsen anvendte regnskabspraksis
er passende, om de af ledelsen udevede regn-
skabsmaessige skon er rimelige, samt en vur-
dering af den samlede prasentation af
arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstreekkeligt og egnet som
grundlag for vor konklusion.

Revisionen har
forbehold.

ikke givet anledning til

Auditor's Responsibility and Basis of
Opinion

Our responsibility is to express an opinion on
the Financial Statements based on our audit.
We conducted our audit in accordance with
Danish  Standards on  Auditing.  Those
standards require that we comply with ethical
requirements and plan and perform the audit
fo obtain reasonable assurance about whether
the Financial Statements are free from
material misstatement,

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor's
Jjudgement, including the assessment of the
risks of material misstatements in the
Financial Statements, whether due to fraud or
error. In making those risk assessments, the
auditor considers internal conirol relevant to
the entity's presentation and preparation of
the Financial Statements that give a true and
fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion
on the effectiveness of the entity's internal
control. An audit also includes evaluating the
appropriateness of accounting policies used
and the reasonableness of accounting
estimates made by the Board of Directors and
Board of Executives, as well as the overall
presentation of the Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our audit opinion.

not resulted in

Our audit has

qualifications.

any
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DEN UAFHANGIGE REVISORS PATEGNING

INDEPENDENT AUDITOR'S REPORT

Konklusion
Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver,

passiver og den finansielle stilling pr. 31.
december 2009 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2009 1 overensstemmelse med
arsregnskabsloven.

UDTALELSE OM
LEDELSESBERETNINGEN

Ledelsen har ansvaret for at udarbejde en
ledelsesberetning, der indeholder en retvisende
redegorelse i overensstemmelse arsregnskabs-
loven.

Revisionen har ikke omfattet ledelses-
beretningen, men vi har i  henhold til
arsregnskabsloven gennemlest ledelsesberet-
ningen. Vi har ikke foretaget yderligere
handlinger 1 tilleg til den gennemforte
revision af arsregnskabet.

Det er pa denne baggrund vor opfattelse, at

oplysningerne i ledelsesberetningen er i
overensstemmelse med drsregnskabet.

Arhus, den 6. maj 2010
Aarhus, 6 May 2010

BDO Statsautoriseret revisionsaktieselskab

iels Balshej
Statsautoriseret revisor
State Authorised Public Accountant

Opinion

In our opinion, the Financial Statements give
a true and fair view of the Company's
financial position at 31 December 2009 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2009
in accordance with the Danish Financial
Statements Act.

STATEMENT ON THE MANAGEMENT'S
REVIEW

The Board of Directors and Board of
Executives are also responsible for the
preparation of a Management’s Review that
includes a fair review in accordance with the
Danish Financial Statements Act

The audit has not included the Management's
Review. Pursuant to the Danish Financial
Statements Act we have, however, read the
Management’s Review. We have not per-
formed any further procedures in addition to
the audit of the financial statements.

On this basis, it is our opinion that the
information provided in the Management’s
Review is consistent with the financial
Statements.
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HOVED- OG NOGLETAL

KEY FIGURES AND RATIOS
2009 2008 2007 2006 2005
(tkr.) (tkr.) (tkr.) (tkr.) (tkr.)
DKK DKK DKK DKK DKK
Resultatopgerelse
Income statement
Nettooms®ining.........ccoeveveerevrervrerennnn, 2.136.607 2.423.425 968.967 579.974  200.163
Net revenue
Bruttoresultat..........coccoovvvvrviviicccrneenn. 210.005  227.140 97.356 55.887 9.367
Gross profit
Driftsresultat............coococovievriivricinne. 162.148  197.456 81.685 45.558 8.216
Operating profit
Finansielle poster, netto....................... 62.822  -19.760 710 233 -285
Financial income and expenses, net
Arets resultat...........ocoovoveveeeereen, 184.492  127.447 61.620 32.943 4.262
Profit for the year
Balance
Balance sheet
Anlaegsaktiver........cccooevvviiiiieiiieeenn, 2.334 2.350 9.310 2.411 90
Fixed assets
Omseaetningsaktiver........c...cocecvevvecveenen. 458.372 335432 146.811 69.985 27.921
Current assets
AKLIVET...oovieiccc e 460.706  337.782  156.121 72.396 28.011
Assets
Egenkapital..........ccocveveeeciinniiceiiree, 286.444  171.952 82.451 40.428 7.484
Equity
Hensatte forpligtelser............ccovevvennnnn. 0 50 0 0 0
Provision for liabilities
Langfristede gaeldsforpligtelser............ 0 0 0 0 4.000
Long-term liabilities
Kortfristede geeldsforpligtelser............. 174.262  165.779 73.670 31.969 16.527
Current liabilities
Geldsforpligtelser........cccovvveniineeneane. 174.262  165.779 73.670 31.969 20.527
Liabilities
Pengestromme
Cash Flow Statement
Investering i anlegsaktiver.................. 187 1.421 297 81 94

Investment in fixed assets
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HOVED- OG NOGLETAL
KEY FIGURES AND RATIOS

Nogletal i %

Ratios in %

Bruttomargin........c.cecovveenciinnieienninn.

Gross margin
(bruttoresultat i % af omstning)
(gross profit as % of revenue)

Afkastningsgrad.......c.ccocoieeoiiiiniinn,

Rate of return
(driftsresultat i % af gns. balancesum)
(operating profit as % of aver. balance sheet total)

Overskudsgrad........cococoeiiiiniiiinnnnnnn

Profit margin
(driftsresultat i % af omsa&tning)
(operating profit as % of net revenue)

Likviditetsgrad........ccccoovevvvniiiniiniiirnienn.

Liquid ratio
(omsztningsaktiver i forhold til kortfristet geld)
(Current assets as against current liabillities)

Soliditetsgrad..........ccocovvnvcniieiiiniiniennns

Equity ratio
(egenkapital i % af aktiver ultimo)
(equity as % of assels at year end)

Antal medarbejdere..........ococoviiiniiinns

Number of employees

2009

9.8

40,6

7,6

2,6

62,2

25

2008

9,1

79,9

8,1

2,0

50,9

14

2007

10,0

71,5

8.4

2,0

52,8

11

2006

9,6

90,7

7,9

2,2

55,8

2005

4,6

22,2

3,1

1,7

26,7
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vasentligste aktiviteter
Selskabets aktiviteter er keb og salg af el samt
i et vist omfang handel med gas.

Usikkerhed ved indregning eller maling
Der er intet at bemaerke pé dette punkt.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultat og ekonomiske udvikling
blev bedre end forventet.

Selskabet opnéede i 2009 et resultat for skat pa
225 mio. kr. mod 177 mio. kr. for skat i 2008.
Selskabets  resultat for 2009 anses for
tilfredsstillende.

Begivenheder efter regnskabsarets afslut-
ning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vasentlig betydning
for selskabets finansielle stilling.

Serlige risici

Selskabets vasentligste driftsrisiko er knyttet
til evnen til at vere sterkt positioneret pa de
markeder, hvor produkterne selges.

Pris risici:

Aktiviteter 1 udlandet medforer, at resultat,
pengestromme og egenkapital pévirkes af
prisudviklingen pa de forskellige markeder,
som selskabet er aktiv pa.

Valuta- og renterisici:

Aktiviteter 1 udlandet medforer, at resultat,
pengestromme og egenkapital pévirkes af
kurs- og renteudviklingen for en rekke
valutaer.

Most significant activities

The company's activities comprise purchase
and sale of electricity and to some extent trade
in gas.
Uncertainty and
measurement

No comments.

regarding  recognition

Development in activities and financial
situation
The company's vresults and financial

development came out better than expected.

The company realised in 2009 results before
tax of DKK 225 m as against DKK 177 m
before tax in 2008. The results for 2009 are
considered to be satisfactory.

Events after the end of the financial year

No events have occurred after the end of the
financial year that may have a significant
impact on the financial position of the
company.

Special risks

The company’s most significant operating risk
is attached to the ability to be strongly
positioned in the markets where the products
are sold.

Price risks:

As there are activities in foreign countries, the
results, cash flows and equity are influenced
by the price development in the markets where
the company is active.

Foreign exchange and interest risks.

As there are activities in foreign countries, the
results, cash flows and equity are influenced
by the exchange rate and interest development
of a number of currencies
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Miljeforhold

Selskabet arbejder ud fra en samlet strategi for
selskabets miljearbejde, der som minimum
honorerer lovgivningens krav.

Vidensressourcer

Da selskabet kober og salger el, stilles der
store krav til vidensressourcerne  hos
medarbejderne.

For til stadighed at kunne levere gode
resultater er det afgerende, at selskabet kan
rekruttere og fastholde medarbejdere.

Udviklingsaktiviteter
Udviklingsniveauet har varet pd samme
niveau i 2009 som 1 2008. Der forventes et

udviklingsniveau i 2010 svarende til niveauet i
2009.

Den forventede udvikling
Ledelsen forventer, at resultatet for 2010
bliver pa niveau med resultatet for 2009.

Redegorelse for samfundsansvar
Danske Commodities A/S har ikke indfert
politikker vedrerende samfundsansvar.

10

Environmental situation

The company operates on the basis of an
overall strategy for its environmental work,
which as a minimum fulfils the requirements
of legislation.

Knowledge resources

As the company purchases and sells
electricity, high demands are made to the
knowledge resources of the employees.

In order to be able to provide good results, it
is decisive that the company can recruit and
retain employees.

Development activities

The development activities were in 2009 at the
same level as in 2008. It is expected that the
level in 2010 will correspond to the level in
2009.

Expected development

Management expects that the outcome for
2010 will be on a par with the results for
2009.

Presentation of community responsibility
Danish Commodities Ltd has not introduced
policies regarding social responsibility.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Danske Commodities A/S for
2009 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar bortset fra felgende
endringer:

ZEndring i anvendt regnskabspraksis
Anvendt regnskabspraksis er @ndret pa
folgende omrader:

Indregning af foresléet udbytte som en del af
egenkapitalandelen. Udbytte var tidligere
indregnet som en gaeldsforpligtelse.

Selskabet har valgt at indregne foresldet
udbytte som en del af egenkapitalen, da dette
er i overensstemmelse med
Arsregnskabslovens hovedregel og anses for
god praksis.

Sammenligningstal vedrerende
praksisendringen er tilpasset for sidste Ar.
Praksisendringen er indregnet direkte pa
egenkapitalen primo, jf. egenkapitalnoten.

Den akkumulerede virkning af
praksisendringen péavirker alene
egenkapitalen, der pr. 1. januar 2009 er foreget
med 70 mio. kr., vedrerende foreslaet udbytte
primo, og en forogelse af arets egenkapital
med 75 mio. kr., der vedrerer foreslaet udbytte
for aret.

11

The annual report of Danske Commodities A/S
for 2009 has been presented in accordance
with the provisions of the Danish Financial
Statements Act for enterprises in reporting
class C.

The annual report is prepared consistently
with the accounting principles used last year
except as follows:

Change in accounting policies
Accounting policies are changed in the
following areas:

Recognition of proposed dividends as a
proportion of equity share. Dividends were
previously recognized as a liability.

The company has chosen to include proposed
dividends as a proportion of equity, since this
is in accordance with the Accounts Act and
generally considered good practices.

Comparative figures for practice modification
is adapted last year. Practice change is
recognized directly in equity at the beginning,
see egenkapitalnoten

The cumulative effect of change in practice
affects only equity, which on. Ist January
2009 increased by 70 million. DKK
concerning proposed dividend beginning, and
an increase of net equity by 75 million. kr
concerning proposed dividend for the year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Generelt om indregning eller maling

I resultatopgerelsen indregnes indtegter i takt
med at de indtjenes, herunder indregnes
verdireguleringer af finansielle aktiver og
forpligtelser. 1 resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordlee
vil tilflyde selskabet, og aktivets verdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
males palideligt.

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende maéles
aktiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og
nominelt belab.

Ved indregning eller maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsrapporten aflaeegges, og som be- eller
atkrefter forhold, der eksisterede pé
balancedagen.

12

General information about recognition or
measurement

Income is recognised in the income statement
as and when it is earned, including
recognition of value adjustments of financial
assets and liabilities. Any costs, including
depreciation, amortisation and write-down,
are also recognised in the income statement.

Assets are recognised in the balance sheet
when it is likely that future economic benefits
will flow to the company and the value of the
asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow out of the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
Jfollowing for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a
constant effective interest over the term.
Amortised cost is stated at initial cost less any
deductions and with addition/deduction of the
accumulated amortisation on the difference
between cost and nominal amount.

The recognition or measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS

ACCOUNTING POLICIES
Generelt om indregning eller maling
(fortsat)

Den regnskabsmaessige verdi af materielle
anlegsaktiver gennemgas arligt for at afgere,
om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfaeldet, foretages

nedskrivning til den lavere genindvin-
dingsverdi.

RESULTATOPGORELSEN
Nettoomsgetning

Nettoomsztningen indregnes i resultatopgerel-
sen, sdfremt levering og risikoovergang til
keober har fundet sted inden arets udgang.
Nettoomsetning indregnes eksklusiv moms,
afgifter og med fradrag af rabatter i forbindel-
se med salget.

Andre eksterne omkostninger

Andre eksterne  omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pd debitorer,
operationelle leasingomkostninger mv.

Finansielle poster

Finansielle indtegter og omkostninger
indregnes 1 resultatopgerelsen med de belob,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger,
finansielle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -
tab vedrerende veardipapirer, geld og
transaktioner 1 fremmed valuta, amortisering
af realkreditlan samt tilleeg og godtgerelse un-
der acontoskatteordningen mv.

13

General information about recognition or
measurement

(continued)

The carrying amount of intangible and
tangible fixed assets should be reviewed
annually to determine if there is any indication
of impairment in excess of the amount
reflected by normal  amortisation  or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.

INCOME STATEMENT

Net revenue

Net revenue is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of
the year. Net revenue is recognised exclusive
of VAT, duties and less discounts related to
the sale.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Financial income and expenses

Financial income and expenses are recognised
in the income statement by the amounts that
relate to the financial year. Financial income
and expenses include interest income and
expenses, financial expenses of finance leases,
realised and wunrealised gains and losses
arising from current investments, debt and
transactions in  foreign currencies,
amortisation of mortgage credit loans as well
as charges and allowances under the tax-on-
account scheme etc.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning 1 wudskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henfores til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfores
til posteringer direkte pa egenkapitalen.

Danske Commodities A/S er sambeskattet
med koncernforbundne danske selskaber. Den
aktuelle danske selskabsskat fordeles mellem
de sambeskattede danske selskaber i forhold til
disses  skattepligtige  indkomster.  De
sambeskattede selskaber indgér i acontoskatte-
ordningen.

BALANCEN

Materielle anlegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede afskrivninger.

med
efter

kostpris
restveerdi

Afskrivningsgrundlaget er
fradrag af den skennede
afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveerdi herefter:

Brugstid Restvaerdi
Indretning lejede lokaler... 4 ar 0%
Andre anleg,
driftsmateriel
og inventar............ccooevree. 3-54r 0%
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Tax on profit for the year

The tax for the year, which consists of the
current tax for the year and changes in
deferred tax, is recognised in the income
statement by the portion that can be attributed
to the profit for the year, and is recognised
directly in the equity by the portion that can be
attributed to entries directly to the equity.

Danske Commodities A/S is jointly taxed with
consolidated Danish enterprises. The current
Danish corporation tax is distributed between
the jointly taxed Danish companies in
proportion to their taxable income. The jointly
taxed companies are included in the tax-on-
account scheme.

BALANCE SHEET

Tangible fixed assets

Other plants, fixtures and equipment together
with leasehold improvements are measured at
cost less accumulated depreciation.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and
costs incurred directly in connection with the
acquisition until the time when the asset is
ready to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
Sfollows.

Useful life Residual value

leasehold improvements 4 years 0%
Other plants,
fixtures and equipment. 3 -5 years 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlaegsaktiver (fortsat)

Aktiver med en kostpris pa under 30 tkr. pr.
enhed indregnes som omkostninger i resultat-
opgerelsen i anskaffelsesaret.

Fortjeneste eller tab ved afhendelse af
materielle  anlaegsaktiver  opgeres  som
forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmaessige
verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under afskriv-
ninger.

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder
maéles til kostpris. I tilfeelde, hvor kostprisen
overstiger nettorealisationsvaerdien, nedskrives
til denne lavere veaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet
gennemsnit. [ tilfelde, hvor nettorealisa-
tionsverdien er lavere end kostprisen, ned-
skrives til denne lavere veerdi.

Kostpris for révarer
omfatter anskaffelsespris.

og hjelpematerialer

Nettorealisationsvaerdi for varebeholdninger
opgeres som salgspris med fradrag af
ferdiggerelsesomkostninger og omkostninger,
der atholdes for at effektuere salget, og
fastsettes under hensyntagen til omset-
telighed, ukurans og udvikling i forventet
salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris. Verdien reduceres med nedskrivning til
imoedegéelse af forventede tab.
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Tangible fixed assets (continued)

Assets having a cost below DKK ('000) 30 per
unit are recognised as costs in the income
statement in the acquisition year.

Profit or loss on disposal of tangible fixed
assets is stated as the difference between the
sales price less selling costs and the carrying
amount at the time of sale. Profit or loss is
recognised as depreciation in the income
statement.

Fixed asset investments

Investments in associated enterprises are
measured at cost. If the cost exceeds the net
realisable value, write-down is provided to the
lower value.

Inventories
Inventories are measured at cost using the
weighted average. If the net realisable value is
lower than cost, write-down is provided to the
lower value.

Cost of Raw materials and consumables
includes purchase cost.

The net realisable value of inventories is
stated at sales price less completion costs and
costs incurred to execute the sale and is
determined with due regard to marketability,
obsolescence and development in expected
sales price.

Accounts receivable

Accounts  receivable are measured at
amortised cost. The value is reduced by write-
down to meet expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Periodeafgransningsposter
Periodeafgreensningsposter indregnet under
aktiver omfatter aftholdte omkostninger ved-
rorende efterfolgende regnskabsér.

Verdipapirer

Veardipapirer indregnet under omsatningsakti-
ver méles til dagsverdi (berskurs) pa balance-
dagen.

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.
Foresldet udbytte indregnes som en
forpligtelse péa tidspunktet for vedtagelse pa
generalforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.
Udskudt skat males af midlertidige forskelle
mellem regnskabsmessig og skattemessig
verdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatte-
vaerdien af fremforselsberettiget skattemaessigt
underskud, males til den vardi, hvortil aktivet
forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening, eller
ved modregning i1 udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.

Udskudt skat maéles pd grundlag af de
skatteregler og skattesatser, der med balance-
dagens lovgivning vil vere geldende, nér den
udskudte skat forventes udlest som aktuel
skat. For indeveerende ar er anvendt en
skattesats pa 25 %.
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Accruals

Accruals recognised as assets include costs
incurred relating to the subsequent financial
year.

Current investments

Current investments are recognised as current
assets at fair value (market price) on the
balance sheet date.

Dividend

The expected payment of dividend for the year
is recognised as a seprate item under the
equity capital. Proposed dividends are
recognized as a liability at the time of
adoption at the meeting.

Tax payable and deferred tax

Current tax liabilities and receivable current
tax are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income

for previous years and taxes paid on account.

Deferred tax is measured on the temporary
differences between the carrying amount and
the tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
expected realisable value of the asset, either
by set-off against tax on future revenue or by
set-off against deferred tax liabilities within
the same legal tax entity.

Deferred tax is measured on the basis of the
tax rules and tax rates that under the
legislation in force on the balance sheet date
will be applicable when the deferred tax is
expected to crystallise as current tax. The tax
rate applied for the current year is 25%.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gealdsforpligtelser
Geald 1 evrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs
og kursen péd betalingsdagen, indregnes i
resultatopgerelsen som en finansiel post. Hvis
valutapositioner anses for sikring af fremtidige
pengestromme, indregnes vaerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere
poster i fremmed valuta, som ikke er afregnet
pd balancedagen, males til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgode-
havendets eller geldens opstden indregnes i
resultatopgerelsen under finansielle indtegter
og omkostninger,
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Liabilities
Other liabilities are measured at amortised
cost equal to nominal value.

Foreign currency translation

Transactions in  foreign currencies are
translated at the rate of exchange on the
fransaction date. Exchange differences arising
between the rate on the transaction date and
the rate on the payment date are recognised in
the income statement as a financial income or
expense. If foreign exchange positions are
considered to hedge future cash flows, the
exchange adjustments are recognised directly
in the equity.

Accounts  receivable, payable and other
monetary items in foreign currencies that are
not settled on the balance sheet date are
measured at the exchange rate on the balance
sheet date. The difference between the
exchange rate on the balance sheet date and
the exchange rate at the time of occurrence of
the receivable or payable is recognised in the
income statement as financial income or
expenses.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Pengestremsopgorelse
Pengestromsopgerelsen  viser  selskabets
pengestromme for dret fordelt pd drifts-
aktivitet, investeringsaktivitet og finansie-
ringsaktivitet for &ret, arets forskydning i
likvider samt likvider ved érets begyndelse og
slutning.

Pengestremme fra driftsaktivitet:
Pengestromme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, @ndring i driftskapital, betalt
selskabsskat og betaling af udbytte til
selskabsdeltagere.

Pengestromme fra investeringsaktivitet:
Pengestromme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af
immaterielle, materielle og finansielle anlaegs-
aktiver.

Pengestromme fra finansieringsaktivitet:
Pengestromme fra finansieringsaktivitet om-
fatter eendringer i sterrelse eller sammen-
setning af aktiekapital og omkostninger
forbundet hermed samt optagelse af lan samt
afdrag pa rentebarende geeld.

Likvider:
Likvider omfatter kassekredit og likvide be-
holdninger.
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Cash flow statement

The cash flow statement shows the company's
cash flows for the year for operating activities,
investing activities and financial activities in
the year, the change in cash and cash
equivalents of the year and cash and cash
equivalents at beginning and end of the year.

Cash flows from operating activities.
Cash flows from operating activities are
computed as the results for the year adjusted
Jfor non-cash operating items, changes in net
working capital, corporation tax paid, and
payment of dividend to shareholders.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and
sale of intangible and tangible fixed asset and
fixed assel investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt.

Cash and cash equivalents:
Cash and cash equivalents include bank
overdraft and cash in hand.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2009
kr.
DKK
NETTOOMSATNING........c.cooiviievieeirie e 1 2.136.607.019
NET REVENUE
Vareforbrug........ccvoviviiiiicecr e -1.926.601.928
Cost of sales
BRUTTOFORTJENESTE...........coooiviiii e, 210.005.091
GROSS PROFIT
Andre eksterne omkostninger..........ocoecvevevvnierreciesieseenn, -10.458.441
Other external expenses
Personaleud@ifter......ccccoovviviiiiiiiii e 2 -37.007.845
Staff costs
ALSKIIVIINGET 1oeecvvire v -390.530
Depreciation
DRIFTSRESULTAT ..ot 162.148.275
OPERATING PROFIT
Finansielle indt@gter.......ccccoovvviivieiieirnccreee e 3 67.024.194
Financial income
Finansielle omKkostninger..........coovvivvveiviiiiinennieicieeseeeninn, 4  -4201.816
Financial expenses
RESULTAT FOR SKAT.........ccooviiiieeee e, 224.970.653
PROFIT BEFORE TAX
Skat af &rets resultat.........coceviiiiiiiieiiee e, 5  -40.479.075
Tax on profit for the year
ARETS RESULTAT.......ccoovoiiiriiiniereeeesieen i 184.491.578
PROFIT FOR THE YEAR
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT
Udbytte for regnskabsaret..........cccccvvveiviiieeeiirie e, 75.000.000
Dividend for the financial year
Overfoart overskud.........oooviieviiiciiceeeee e, 109.491.578
Retained profit
L AL T 184.491.578

19

2008

kr.
DKK

2.423.424.993

-2.196.284.852

227.140.141

-6.488.487

-23.024.591

-170.591

197.456.472

4.118.388

-23.878.469

177.696.391

-50.249.225

127.447.166

70.000.000

57.447.166

127.447.166
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Note

Andre anlaeg, driftsmateriel og inventar............ccoevvccninnenn,
Other plants, fixtures and equipment

Leasehold improvements

Materielle anlaegsaktiver..............c.cocoovvvieieieverisieeennnen, 6
Tangible fixed assets

Kapitalandele i associerede virksomheder............ooeoeeienen, 7
Investments in associated enterprises

Accounts receivable from associated enterprises

DEPOSTEUML. ...eviiiiiiie e e e rira e
Deposit

Finansielle anlaegsaktiver................cccooccviiniiiiiennn,
Fixed asset investments

ANLAGSAKTIVER ...,
FIXED ASSETS

Révarer og hj@lpematerialer.........c.ccooevrevireneienniineeee,
Raw materials and consumables

Inventory

Tilgodehavender fra salg...........ccoccoovvvvmniiii
Trade receivables

Tilgodehavende hos tilknyttede virksomheder.....................
Accounts receivable from group enterprises

Andre tilgodehavender............ccooceriiiiinin
Other receivables

Udskudt skatteaKtiv........oooveririniniiiiiice s
Deferred tax asset
PeriodeafgraensningSposter..........covverierenvenrenrinisencenen,
Prepayments and accrued income
Tilgodehavender...................c.cccooiiiiniii e

Accounts receivable

ANdre VErdipapirer.....cccoveverveirceceerireerineereerennreesiea s eneees
Other securities

Veaerdipapirer.........cccooocviviiiiiiiie e
Current investments

2009

kr.

DKK
1.217.175
111.787

1.328.962

100.000

853.830

51.000

1.004.830

2.333.792

1.127.118

1.127.118

201.797.357

75.975.035

27.532.908

3.033.000

6.941.055

315.279.355

104.099.806

104.099.806

20

2008

kr.
DKK
1.380.555
152.437

1.532.992

100.000

666.185

51.000

817.185

2.350.177

145.101.689

25.697.483

19.377.982

11.958.832

202.135.986

27.027.736

27.027.736
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER
ASSETS

Likvide beholdninger.................cccccoviiniiiiincne,
Cash

OMSATNINGSAKTIVER ..o
CURRENT ASSETS

AKTIVER ...
ASSETS

Note 2009

kr.
DKK

37.865.939

458.372.218

460.706.010

21

2008

kr.
DKK

106.267.888

335.431.610

337.781.787
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER Note 2009 2008

EQUITY AND LIABILITIES kr. kr.
DKK DKK

AKtieKapital......cccoviiiiiiiie e 3.336.140 3.336.140

Share capital

Overfart overskud.......ccooooviiviiiiicecie e 208.107.533 98.615.954

Retained profit

Foreslaet udbytte for regnskabsaret..........cccocvvvvivveieinnrennnn, 75.000.000 70.000.000

Proposed dividend for the financial year

EGENKAPITAL. ...t 8 286.443.673  171.952.094

EQUITY

Hensettelse til udskudt skat..........ccoeeveeviiieiviiceiec e, 0 50.000

Provision for deferred tax

HENSATTE FORPLIGTELSER................ooo 0 50.000
PROVISION FOR LIABILITIES

Geeld til pengeinStitutier. .. ....oivvieeiiie e 30.764.758 32.267.145
Debt to banks

Leverandorer af varer og tjenesteydelser........c..ccoovvrvennenne, 134.843.457  100.113.759
Trade payables

Selskabsskat.......cocvevieriiiiiire e 3.473.443 16.370.112
Corporation tax

ANden gaId.....cocooiiiiiii s 5.180.679 17.028.677
Other liabilities

Kortfristet geeldsforpligtelser...............cccocooveviiniincnnnn, 174.262.337  165.779.693

Current liabilities

GALDSFORPLIGTELSER ...t 174.262.337  165.779.693
LIABILITIES

PASSIVER ... 460.706.010  337.781.787
EQUITY AND LIABILITIES

Eventualposter myv. 9
Contingencies

Pantsaetninger og sikkerhedsstillelser 10
Moritgages and securities

Nezertstaende parter 11
Related parties
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PENGESTROMSOPGOURELSE
CASH FLOW STATEMENT

ATEtS TESUITAL.......vvveeceiceereie ettt
Profit for the year

Afskrivninger indeholdt i resultatet........co.coovveeririniviinn e
Amortisation and depreciation included in the profit

Urealiseret kurstab aktier........ccocovveniviiinenincecscecen e
Unrealised losses on shares

Realiseret Kurstab .......c.cccoovvniiiimiiii,
Realized capital losses

Skat af Arets 1eSUltal.....ccveviiiiireiecceee e
Tax on profit for the year

Betalt selskabsskat.........ooceoiiiiiriniiii
Corporation tax paid

Andring 1 varebeholdninger............ccovvveviiiiiiiincee e
Change in inventory

Andring 1 tilgodehavender.........ccocvviieiiiiniic e
Change in receivables

Zndring 1 kortfristet gaeld.......oocviiiiiiiii
Change in current liabilities

PENGESTROMME FRA DRIFTSAKTIVITETER....................
CASH FLOWS FROM OPERATING ACTIVITIES

Kob af materielle anlaegsaktiver.........coovvvcicnncnciice,
Purchase of tangible fixed assets

Keb af finansielle anlaegsaktiver........c.coeveiiiiciiinecncceeiens
Purchase of fixed asset investments

Kob af finansielle Verdipapirer.........cvvevveiiceneeeninenee e sice e
Purchase of financial securities

PENGESTROMME FRA INVESTERINGSAKTIVITET...........
CASH FLOWS FROM INVESTING ACTIVITIES

KapitaludvidelSe......c.oovvveiiriiiiie e
Capital increase

Betalt udbytte i regnskabsaret..........cccoooviininii
Dividend paid

PENGESTROMME FRA FINANSIERINGSAKTIVITET.........
CASH FLOWS FROM FINANCING ACTIVITIES

2009

kr.

DKK
184.491.578
390.530
-64.362.153
2.539.050
40.479.075
-56.478.515
-1.127.118
-110.110.369

22.866.357

18.688.435

-186.500

-150.000

-15.251.497

-15.587.997

0

-70.000.000

-70.000.000

23

2008

kr.

DKK
127.447.166
170.591
21.916.839
0
50.249.225

-54.597.463

0

-133.205.437

64.250.517

76.231.438

-1.420.971

8.210.345

-48.944.575

-42.155.201

2.054.103

-40.000.000

-37.945.897
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PENGESTROMSOPGOURELSE
CASH FLOW STATEMENT

ANDRING I LIKVIDER...........cccoooniinn,
CHANGE IN CASH AND CASH EQUIVALENTS

Likvide beholdninger og kassekredit primo......
Cash and bank overdraft at beginning of year

Likvide beholdninger og kassekredit ultimo
Cash and bank overdraft at end of year

..................................

2009

kr.
DKK

-66.899.562

74.000.743

7.101.181

24

2008
kr.
DKK

-3.869.660

77.870.403

74.000.743
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NOTER
NOTES
2009 2008
kr. kr.
DKK DKK
Nettoomsaetning
Net revenue
Elhandel ..o 2.012.456.625 2.315.871.807
Trade with electricity
Finansiel handel........cc.oocoiviviiiiiin e 28.209.199  107.553.186
Financial trade
Gasogkul handel........ocoooviiiiiini 95.821.280 0
Gas and coal trading
ANEL. .o 119.915 0
Second
2.136.607.019 2.423.424.993
Personaleudgifter
Staff costs
Antal personer beskeeftiget 1 gennemsnit..........cocovvevrrivrnnnns 25 14
Average number of employees
De samlede personaleudgifter udger:
Total staff costs:
LON O GAZCE....oiivevieeii e se e reeebe e sreenne e 14.330.221 22.870.534
Wages and salaries
PeNSIONET.....vtiiiiieiiii ettt 22.677.624 143.913
Pensions
Andre omkostninger til social Sikring...........ccooevieieiiieninn. 0 10.144
Other social security costs
37.007.845 23.024.591
Finansielle indtzegter
Financial income
Renteindteegter fra tilknyttede virksomheder..........c...coceeee. 1.444.563 1.658.490
Interest income from group enterprises
Ovrige renteindtaEgler.....c.eevivverrirriicr e s 65.579.631 2.459.898
Other interest income
67.024.194 4.118.388

25

Note
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NOTER
NOTES

Finansielle omkostninger

Financial expenses

vrige renteomMKOSININGET. ...cvvvvverieirrerreerennns
Other interest expenses

Skat af arets resultat
Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst...........ccoceenee,

Calculated tax on taxable income of the year

Regulering af udskudt skat.........c.cocoviviveninincincn,

Adjustment of deferred tax

Materielle anlzegsaktiver
Tangible fixed assets

Kostpris 1. januar 2009............cccoevvviecrienrennns
Cost at I January 2009

Disposal
Kostpris 31. december 2009..............................
Cost at 31 December 2009

Afskrivninger 1. januar 2009,
Depreciation at 1 January 2008

Afskrivninger solgte aktiver........ccccoovrvirnnnn.
Depreciation on assets sold

Arets afskrivninger ...........coccooveveereeeeerieveeren.
Depreciation for the year

Afskrivninger 31. december 2009...................
Depreciation 31 December 2009

Regnskabsmeessig veerdi 31. december 2009
Carrying amount 31 December 2009

2009

DKK

4.201.816

4.201.816

43.562.075

-3.083.000

40.479.075

Indretning
af lejede
lokaler

Leasehold

improvements

162.600
0
0

162.600

10.163

40.650

50.813

111.787

2008

DKK

23.878.469

23.878.469

50.189.225

60.000

50.249.225

Andre anlaeg

driftsmateriel

og inventar
Other plants,
Sfixtures and

equipment

1.730.908
186.500
-93.802

1.823.606

350353
-93.802
349.880

606.431

1.217.175

26

Note
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NOTER
NOTES

Kapitalandele i associerede

virksomheder

Investments in associated enterprises

Kostpris 1. januar 2009
Cost at 1 January 2009

Saldo ultimo
Balance at end of year

Kapitalandele i associerede virksomheder

Investment in associated undertakings

Virksomhed
Undertaking

Danish Biofuel Holding A/S

Egenkapital
Equity

-512.567

27

Note

Kapitalandel
accocierede

virksomheder

Investments in
associated
enterprises

........................................................................................ 100.000

......................................................................................................... 100.000

Arets Bogfort
Ejerandel resultat veerdi
Shareholding  Result for the year Book value

20 % -648.090 100.000

~648.090 100.000
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Egenkapital

Equity

Overfort Forslag til
Aktiekapital overskud udbytte I alt
Share capital Retained Dividend Total
profit
Egenkapital 31. december
2008, 3.336.140 98.615.955 0 101.952.095
Equity at 31 December 2008
Praksisendringer...................... 70.000.000 70.000.000
Change in policy
Korrigeret egenkapital 1.
januar 2009.............ccooevi 3.336.140 98.615.955 70.000.000 171.952.095
Adjusted equity at 1 January 2009
Udbetalt udbytte i aret............. -70.000.000 -70.000.000
Paid dividend
Forslag til arets
resultatfordeling................oc.... 109.491.578 75.000.000  184.491.578
Proposed distribution of profit for
the year
Egenkapital 31. december
2009......c 3.336.140 208.107.533 75.000.000 286.443.673
Equity at 31. december 2009
2009 2008
kr. kr.
DKK DKK
Aktiekapital
Share capital
Aktiekapital er fordelt saledes:
The share capital breaks downs as follows:
AKLIBT .evi et e 3.336.140 3.336.140
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/ZEndringer i aktiekapitalen i de sidste 5 ar:

Changes in the share capital in the last 5 pears:

Aktiekapitalen er udvidet fra 3.254.770 kr. til 3.336.140 kr. i 2008.
Aktiekapitalen er udvidet fra 3.222.222 kr. til 3.254.770 kr. i 2007.

Aktiekapitalen er udvidet fra 500.000 kr. til 3.222.222 kr. 1 2005.
The share capital was increased from DKK 3,254,770 to DKK 3,336,140 in 2008.
The share capital was increased from DKK 3,222,222 to DKK 3,254,770 in 2007.
The share capital was increased from DKK 500,000 to 3,222,222 in 2005.

Eventualposter mv, 9
Contingencies and other

Eventualforpligtelser
Contingent liabilities
Selskabet har indgaet kontrakt om leje af bygning beliggende Ny Banegardsgade, Arhus.

Huslejekontrakten er uopsigelig i 1,5 ar . Den éarlige leje udger 596 tkr.
The company has entered into a contract for lease of building situated at Ny Banegdrdsgade, Arhus. The
lease contract is interminable for 1% years. The annual lease is DKK (000) 596,

Pantsaetninger og sikkerhedsstillelser 10
Mortgages and securities

Til sikkerhed for handel med leveranderer og kunder har Sydbank stillet garanti for
180.394 tkr.

Bankkonti med saldo pé 21 tkr. pr. 31. december 2009 er pantsat til Sydbank.

Beorsnoterede aktier med saldo pa 86.170 tkr. pr 31. december 2009 er pantsat til
pengeinstitutter.

Sydbank has issued guarantee for DKK ('000) 180,394 as security for trade with suppliers and customers.
A bank account with a balance of DKK ('000) 21 at 31 December 2009 has been pledged to Sydbank.

Listed shares with a balance of DKK ('000) 86,170 at 31 December 2009 has been pledged to banks.
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Nertstaende parter
Related parties 11

Danske Commodities A/S' nertstaende parter omfatter folgenede:
Danske Commodities A/S's related parties include:

Bestemmende indflydelse

Controlling interest

Lind Invest ApS, Skt. Clemens Straede 9, 1, 8000 Arhus C, der er hovedaktionar

Henrik Lind, Haslehgjvej 2, 8210 Arhus V, der er direkter og hovedanpartshaver i Lind
Invest ApS

Lind Invest ApS, Ski. Clemens Streede 9, 1, 8000 Arhus C is principal shareholder
Henrik Lind, Haslehajvej 2, 8210 Arhus V is director and principal shareholder in Lind Invest ApS

Ejerforhold
Ownership
Felgende aktionarer er noteret i selskabets aktionzrfortegnelse som ejende minimum

5% af stemmerne eller minimum 5% af aktiekapitalen:
The following shareholders are recorded in the company's register of shareholders as owning more than
5% of the votes or the share capital:

Lind Invest ApS
Skt. Clemens Straede 9, 1
8000 Arhus C

Hogh & Rousing Investment ApS
Grennegade 77B
8000 Arhus C
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