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Danske Commodities – in brief

•	 	Danske	Commodities	is	a	Danish	company	trading	in	electri-
city, gas and climate products in Europe. 

•	 	Danske	Commodities	is	active	in	19	European	countries;	
providing value-adding, flexible and innovative solutions is a key 
priority for the company in each of its eight business areas.

•	 	Danske	Commodities	strives	to	generate	solid	and	growing	
earnings based on a combination of good trade relations, skil-
led	employees	and	a	good	working	climate.

•	 	In	2010,	we	generated	revenue	of	EUR	398	million	and	profit	
before	tax	of	EUR	17	million.

•	 	Our	company	was	established	in	2004	by	Henrik	Østenkjær	
Lind	and	is	domiciled	in	Aarhus,	Denmark.	In	2009,	Danske	
Commodities	was	named	as	the	fastest	growing	company	in	
Denmark (Gazelle of the Year). 

Welcome to DC
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The energy market is developing rapidly, as did Danske Com-
modities in 2010. The high level of activity continued from 
2009 to 2010. Revenue was up by 39% to EUR 398 million, 
and the profit before tax of EUR 17 million was satisfactory 
considering the special factors that came into play in the 
record profit of 2009.

During the year, we increased the number of business areas 
from five to eight, and they all contributed positively to the 
profit for the year. We also strengthened our international 
profile in 2010, bringing our number of active markets in 
Europe from 16 to 19. 

In what was truly an exciting year, we launched a new three-
year growth strategy, ”Passion for Energy”, in 2010. The 
strategy provides clearly defined growth targets and clearly 
defined areas of responsibility. This helps us exercise sound 
risk management, achieve controlled growth and create an 
efficient organisation. 

In order to always be able to support the needs and demands 
of an international and liberalised energy market, our vision 
is: to be the most value-adding, flexible and innovative energy 
and service provider.

Concurrently with working on our strategy, we have also de-
fined and visualised our values. Everyone in the company has 
contributed towards this process, ensuring that our values are 
now even more firmly founded in the organisation and in our 
everyday operations. 

Looking back at 2010, there were a number of events that 
fall under the ”special” category. Especially the relocation in 
August to new and modern premises in the centre of Aarhus 
was an important milestone and now having the physical 
frame for our future growth has added significant value. 

In addition, we almost doubled our staff in 2010, counting 60 
employees by the end of the year. Our management team was 
also strengthened, and management roles were changed when 
Torben Nordal Clausen joined our organisation, initially as 
COO and in 2011 he was named CEO. 

During the year, we also started implementing efficient back 
and middle office IT systems and processes, aiming always to 
provide the best possible conditions for the administrative 
part of Danske Commodities, including risk management, 
organisation and reporting. Also, we made substantial invest-
ments towards improving our IT infrastructure.

We are confident that the many activities we launched and 
completed in 2010 will support our growth strategy for the 
coming years, adding value for business partners, employees 
and our business.

Henrik Østenkjær Lind Torben Nordal Clausen
Chairman CEO

Controlled growth       and sound risk management 
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 2010 2009 2008 2007 2006
 EUR ’000 EUR ’000 EUR ’000 EUR ’000 EUR ’000

Financial highlights

Profit      

Revenue 397.726 286.937 325.031 130.053 77.754

Contribution margin 25.210 29.026 30.464 13.067 7.492

Profit before net financials 15.707 21.776 26.483 10.964 6.108

Profit from net financials 1.251 8.437 -2.650 95 31

Pre-tax profit  16.958 30.213 23.833 11.059 6.139  

Net profit for the year 11.270 24.776 17.093 8.271 4.416

  

Balance sheet      

Balance sheet total 86.358 61.910 45.336 20.937 9.710

Equity 39.625 38.493 23.079 11.057 5.422

  

Cash flows      

Cash flows from:  

- operating activities 25.312 8.939 4.859 7.439 3.608

- investing activities -296 -45 -5.654 -1.040 -318

- of which investments in  

property, plant and equipment -124 -25 -191 -40 -11

- financing activities 148 -16.167 275 54 -562

Change in cash and cash equivalents 25.164 -7.273 -519 6.453 2.729

  

Average number of employees 36 25 14 11 7

  

Ratios in %      

Gross margin 6,3% 10,1% 9,4% 10,0% 9,6%

Profit margin 3,9% 7,6% 8,1% 8,4% 7,9%

Return on assets 18,2% 40,6% 79,9% 71,5% 90,7%

Solvency ratio 45,9% 62,2% 50,9% 52,8% 55,8%

Return on equity 28,9% 80,5% 100,1% 100,4% 137,5%

  

The ratios have been computed in accordance with the guidelines from the Danish Society of Financial Analysts. Reference is 
made to definitions in the accounting policies section.          

Financial highlights and ratios
Over a five-year period, the company’s development can be described using the following
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Highlights of the year
• 	Profit	before	tax	was	EUR	17	million	in	2010	(2009:	EUR

30 million). 

• Significant	events	in	2010
– Preparation of a new three-year strategy plan
– Major strengthening of the organisation
– Offices relocated to modern premises in central Aarhus
– 	Conclusion	of	a	cooperation	agreement	with	SE	(Syd

Energi) in September 2010

• 	Revenue	up	by	39%	to	EUR	398	million	(2009:	EUR	287
million).

• 	The	contribution	margin	was	EUR	25	million	in	2010,	cor-
responding	to	a	gross	margin	of	6.3%	(2009:	EUR	29	million
and 10.1%). 

• 	The	average	number	of	employees	increased	from	25	in
2009 to 36 in 2010. At the end of 2010, Danske Commodi-
ties had 60 employees, and in 2011 to date, the headcount
has increased further.

• 	Danske	Commodities	expects	to	generate	earnings	growth
in 2011, based on the activities launched and investments
made in 2010. In addition, we have positive expectations for
market conditions and market volatility. 

Revenue EBIT
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Passion for Energy – new three-year 
growth strategy
Danske Commodities launched a new three-year growth strategy, Passion for Energy, in 2010. Controlled 
growth and sound risk management have brought Danske Commodities on track for growth in recent years, 
as the company has grown its business into the triple digits of millions of Euros. The scope of activities is ex-
pected to continue to grow in the years to come.

Our vision is: 
•	 	to	be	the	most	value-adding,	flexible	and	innovative	energy	

and service provider. 

Our mission and values are:   
•	 	We,	Danske	Commodities,	are	a	provider	of	energy	tra-

ding and closely related products, concepts and services.  
•	 	Our	people	are	our	greatest	asset,	and	we	are	focused	

on creating a company culture that inspires all of us to do 
what it takes.

•	 	We	live	by	our	values	using	them	as	a	powerful,	positive	
force. 

The new three-year growth strategy, Passion for Energy, inclu-
des clearly defined financial objectives focusing on growth in 
profit before tax. 

In order to build the strongest possible foundation for future 
growth, we have defined three key areas of development: 

1. Building our business
  Growth and development through market penetration, 

market development and product development.
2. Building our people
 Attract, develop and retain talented people.
3. Building our systems.
  Access to live data anywhere and anytime. Less time sear-

ching – more time thinking.

Within each area we have outlined well-defined objectives 
to ensure that Danske Commodities will have a share in the 

continued considerable growth potential of the European 
energy market.

Building our business
The liberalisation of the European energy market creates both 
opportunities and threats for Danske Commodities. The plans 
for market coupling in a number of emerging markets repre-
sent a major challenge, and that places heavy demands on our 
ability to continue developing new business areas, products 
and services. 

Based on our comprehensive knowledge of energy trading, we 
will in future be focused on: 
•	 establishing	a	presence	in	new	geographical	markets
•	 attracting	more	European	counterparties
•	 distributing	services,	concepts	and	products
•	 optimising	Danske	Commodities’	existing	business	
•	 creating	synergies	across	our	existing	business	units

Existing markets still offer a considerable potential; however, 
the greatest potential for growth lies in emerging markets in 
and outside Europe and in the development of new pro ducts 
and services. In addition, Danske Commodities will strive to 
optimise our business and identify synergies across the orga-
nisation.

OUR 
PEOPLE

OUR 
BUSINESS

BUILDING

OUR 
SySTEMS

value creation
• We focus on the bottom line - this is our soul

• We create value for our customers 

• We always strive for a win-win situation

• We focus on the most value-creating task first
 
• We know our risks and we manage them accordingly

v a l u e  c r e a t i o n   p e o p l e   i n n o v a t i o n        
             s i m p l i c i t y   c o m m u n i c a t i o n    
r e s p o n s i b i l i t y   f l a t  o r g a n i s a t i o n     

       s o l u t i o n  o r i e n t e d   g o a l  o r i e n t e d      
                    f l e x i b i l i t y

• Our greatest asset is our people. We invest in personal development

• We are intelligent and professional, working with dedication and passion

• We are focused business people, yet we are human beings with great 
  empathy
 
• We are professional, yet we have an informal approach

• We are a high-growth company. We and our external partners will 
  develop and act accordingly

• We celebrate successes and recognise achievements

• We are part of one team and we respect each other

people

v a l u e  c r e a t i o n   p e o p l e   i n n o v a t i o n        
             s i m p l i c i t y   c o m m u n i c a t i o n    
r e s p o n s i b i l i t y   f l a t  o r g a n i s a t i o n     

       s o l u t i o n  o r i e n t e d   g o a l  o r i e n t e d      
                    f l e x i b i l i t y

• We prefer face-to-face communication
 
• We communicate openly, immediately and directly 

• We clearly communicate our expectations to each other

• We provide proactive feedback to relevant stakeholders

• We share our ideas, successes and mistakes

communication
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• We have the freedom and the 
  obligation to take actions and initiatives
 
• We face challenges today and fix them

responsibility
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• We organise ourselves with focus and clear responsibility
 
• Our organisation is flat and informal

• We are visible and available

• We are close to our business

flat organisation
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• First we ask questions, then we provide answers
 
• There is always a solution. We will find it
 
• We create customised solutions

• We see barriers as opportunities
 
• We aim to get it right the first time

solution oriented
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innovation
• We think beyond

• We overcome any challenge

• We create new ideas

• We implement ideas in a simple, quick   
  and fl exible manner

• We try hard and we learn 

• We avoid unnecessary errors

• We learn from our mistakes
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• We keep it simple
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goal oriented

• We strive to be no. 1 in everything we do
 
• We set targets and reach them
 
• Then we set new targets
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• We are dynamic, fl exible and ready to change - all the time
 
• We are fl exible as individuals, as a team and as an organisation

fl exibility
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In terms of our organisation, the company’s current eight busi-
ness areas and six support teams will provide the framework 
for our international expansion.

Building our people
Danske Commodities’ greatest asset is our highly skilled 
employees who must be able to adapt quickly to an ever-
changing market. This requires competent and dynamic emplo-
yees with a high level of knowledge, and the company makes 
an extraordinary effort to attract, develop and retain talented 
employees.

It is essential that Danske Commodities and our people 
develop together to obtain the skills required to stimulate the 
innovative culture and to ensure continuous growth.  
In addition to our firm decision to invest in the continuous 
development of our people and the creation of good working 
conditions for each individual employee, Danske Commodities 
is an informal workplace with a flat and flexible organisational 
structure.

In Danske Commodities, doing our best is not enough. We 
must do what it takes to create a winning organisation. 

Building our systems
Easy access to updated data is a critical factor in ensuring that 
less time is spent on searching and more on making the right 
decisions.

Going forward, we will allocate resources to develop a mo-
dern infrastructure consisting of hardware and flexible systems 
which will provide the overview required to conduct good 
and sound risk management.

Responsibility towards the external environment 
Danske Commodities has not implemented a specific cor-
porate social responsibility policy, but we have set up policies 
regarding the environment and our working environment. 

We strive to put the least possible strain on the external 
environment and work actively on continuously introducing 
positive measures limiting greenhouse gas emissions from the 
company’s underlying activities. The target for Danske Com-
modities’ climate initiatives up to 2020 is to reduce both direct 
and indirect emissions by 15% per employee relative to 2010.

The amount of greenhouse gases emitted by Danske Com-
modities’ activities is set off through purchases and cancellation 
of	credits.	Danske	Commodities	purchases	VER-credits	(Volun-
tary Emissions Reductions) on the voluntary emissions market, 
where it is guaranteed that the reductions will not cause 
higher greenhouse gas emissions in other countries. In 2010, 
we purchased climate credits in the VER project at Shimba 
Hills in Kenya. Such voluntary reduction will be a supplement 
to the pledges already made by the developed countries. This 
procedure was selected on the basis of the latest recommen-
dations from the Ecological Council.

The action plan for Danske Commodities’ climate initiative 
in 2011 comprises continuous identification and reporting of 
emissions relating to the company’s consumption, transport 
and purchase as well as introduction of new measures to 
further reduce emissions. Our focus areas in 2011 will be ba-
sed on concrete experience and recommendations from the 
set-off of Danske Commodities’ emissions in 2010. 

In addition to our impact on the external environment, the 
company attaches great importance to the working environ-
ment, continuously assessing and implementing measures to 
improve the working environment for all employees.

Products

Geography

Teams
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Innovative and flexible solutions
Danske Commodities has eight business areas, of which Power Trading Emerging markets, Power Solutions 
and Climate were successfully established in 2010. We always focus on meeting the market’s demand for in-
novative and flexible solutions.

Power Trading, Central & Western Europe (CWE)
CWE focuses on the trading opportunities across borders in 
central and western Europe.

Cross-border trading has always been Danske Commodi-
ties’ core activity. CWE has now expanded this activity from 
short-term trading between a limited number of countries 
to a more portfolio-based strategy involving trading in 19 
countries. We still focus on day-ahead trading, but the team is 
increasingly active in medium- and long-term trading. 

We trade on the existing electricity exchanges as well as with 
bilateral trading partners on the OTC market.

As a result of increased competition and margin pressure, 
CWE has recognised the need for more in-depth analysis of 
each individual market. The changing market conditions have 
also meant that future market opportunities will move away 
from simple cross-border arbitrage towards more advanced 
trading strategies. CWE has successfully introduced several 
measures enabling Danske Commodities to maintain and 
develop its competitive advantages in future.

Power Solutions:
Power Solutions is a new business area for Danske Com-
modities. The two most important focus areas for this team 
are trading at the short end of the forward curve in Germany, 
France and Switzerland and providing services to support 
small partners in the German electricity market. Trading on 

the forward curve is model-based, using the fundamental dri-
ving forces of the respective electricity markets. It is currently 
the most profitable business area for Power Solutions.

Power Trading, Emerging Markets:
To strengthen the company’s position in emerging markets, 
we have established Power Trading, Emerging Markets as an 
independent business area. The team primarily trades in the 
emerging markets of eastern Europe.

Trading in emerging markets comprises day-ahead, weekly, 
monthly and yearly trades, primarily through bilateral trading 
partners and on OTC markets. These trades can be both 
financial and physical. The team was established in the begin-
ning of 2011.

Power Trading, Intraday:
Intraday trades on several European intraday markets and 
with bilateral trading partners in Europe. The solid experience 
and the numerous countries represented in the portfolio ena-
ble the Intraday team to offer competitive prices and a very 
high level of service 24/7. 

Both Intraday and other teams are always looking for new 
bilateral trading partners among well-known and reputed 
companies in the industry. Finding and maintaining reliable and 
stable trading partners is given high priority in the efforts to 
facilitate everyday trading.

Power Trading, Central- & Western Europe (CWE) Power Solutions Power Trading, Emerging Markets
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Power Trading, Financial:
Power Trading, Financial primarily focuses on trading in Danish 
electricity futures on the Nord Pool Exchange. We trade along 
the entire curve, from daily to yearly contracts. In addition, the 
team is active on the financial exchanges in Germany and the 
other Nordic countries. Also, Power Trading, Financial works 
closely with Wholesale, setting prices for different products in 
the Danish market.

Power Trading, Wholesale: 
Wholesale provides services to Danish electricity suppliers 
and producers. Our product portfolio covers handling of the 
physical buying and selling of electricity on the Nord Pool 
Exchange, management of electricity suppliers’ consumption 
balance responsibility, portfolio management and risk manage-
ment of our customers’ electricity portfolios and calculation of 
end-customer prices and price hedging. 

Wholesale was established in 2009, when we concluded our 
first consumption balance and portfolio management con-
tracts with some of the most prominent electricity suppliers in 
the Danish market. In 2010, Denmark’s third-largest electricity 
supplier	SE	(Syd	Energi)	placed	its	entire	wholesale	business	
mandate in the electricity market with Danske Commodities. 

Power Trading, Intraday Power Trading, Financial Power Trading, Wholesale
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Gas Trading:
Danske Commodities is a new player in the European gas 
markets and is active in transportation, storage and wholesale 
trading.

Our gas business is based on a strong international network of 
partners, profound market knowledge and solid experience in 
hedging and risk management. We aim to rapidly expand our 
trading positions and build a strong presence in the European 
wholesale gas market.

Climate: 
Our Climate business area operates in the European market 
for climate products based on both national and European 
legislation. The focus areas are the markets for certificates, al-
lowances, credits and energy savings.

The object and responsibilities of the Climate team are, 
among other things, to optimise the existing flow capacity built 
in Danske Commodities by the Power Trading department. 
Climate is responsible for exploiting the existing flow for the 
sale of green certificates in countries with obligations on elec-
tricity producers and importers. 

Climate manages trading in EUA allowances and CER credits 
for new and existing customers. In addition to the market for 
companies with obligations, Climate’s products may be sold to 
companies and organisations under a voluntary regime.

In addition, Climate is responsible for the company’s green 
profile.

In addition to the above-mentioned business areas, the 
company has several support functions to assist and back up 
the business. These include Back and Middle Office, IT, Busi-
ness Development and Project Management, which have all 
undergone positive developments in 2010, strengthening both 
resources, systems and processes.

Gas Trading Climate
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Financial review
Management is pleased with the earnings performance of 2010, considering the activities launched during 
the year and the fact that the comparative year of 2009 was characterised by extraordinary exchange gains.

Revenue
Our revenue increased from EUR 287 million in 2009 to EUR 
398 million in 2010, equivalent to an increase of EUR 111 
million or 39%. Electricity trading accounted for 78% of the 
company’s revenue and 35% of the revenue growth, while Gas 
contributed with more than 60% of the improvement. 

Costs
Cost of sales amounted to EUR 372 million, an increase of 
44% from EUR 258 million in 2009. As a result, the gross mar-
gin was 6.3% against 10.1% in 2009. The expanded product 
portfolio is of great strategic importance to the company, but 
it means that the margins have narrowed since the record 
year of 2009. 
  
The average number of employees increased from 25 in 2009 
to 36 in 2010, corresponding to an increase of 40%. Total staff 
costs increased by 9% in the same period. At the end of 2010, 
Danske Commodities had 60 employees. 

Employees

Profit for the year
In 2010, we generated a profit before tax of EUR 17 million 
against EUR 30 million in 2009. The change was primarily due 
to the fact that the results for 2009 were lifted by extraordi-
nary exchange gains of EUR 8.5 million. 

Balance sheet and equity
The increased business volume also led to an increase in total 
assets. 

Total assets increased from EUR 62 million at 31 December 
2009 to EUR 86 million at 31 December 2010. Securities and 
cash amounted to EUR 42 million at 31 December 2010, more 
than twice as much as the end-2009 figure of EUR 19 million. 

Equity amounted to EUR 40 million, corresponding to an 
equity ratio of 46%. The return on equity in 2010 was 29%.

Cash flows
Securities and cash increased by a total of EUR 27 million in 
2010.
This improvement was primarily attributable to a change in 
working capital, including changes in suppliers.

Business development
Our company allocates substantial resources for improving 
and developing our products, business methods and markets. 
The level of business development activities has increased 
concurrently with the expansion of the company’s overall level 
of activity.

Foreign branches
Danske Commodities branch offices abroad were primarily 
established with a view to maintaining trading rights in certain 
European countries. The branch offices are of no material 
significance to the general activities of the company.

Events after the end of the financial year
No events have occurred after the end of the financial year 
which materially influences the assessment of the company’s 
financial position.
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Our greatest asset is our people  

Number of employees avg./financial year

Average Seniority:    15 months 

Average age:     32 years 

Current headcount:    70 

Employees resigning in  last 2 years   3 
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Risk management and preparedness take 
high priority 
Risk management in Danske Commodities is focused on identifying, analysing and measuring risk resulting 
from the business activities. We continuously consider risk-mitigating measures in order to ensure that the 
risks jeopardising Danske Commodities’ value creation are identified and reduced and that Danske Commo-
dities’ value creation and competitiveness are strengthened through a balanced risk. 

 
Market and financial risk
Fluctuations in energy prices, interest rates and exchange rates 
are the most important market and financial risks in Danske 
Commodities.

The risk of fluctuations in energy prices is reflected in the 
rapidly changing market levels or changed market and product 
contexts. Liquidity risk is also included here, occurring prima-
rily in connection with an open trading position with no sup-
ply or only in very adverse conditions. The energy price risk is 
monitored 24 hours a day. 

Currency and interest rate risk relates to the risk of a negative 
impact on the company’s income statement and balance sheet 
caused by changes in exchange rates or interest rates. Danske 
Commodities has only limited currency and interest rate 

exposures. These are continuously hedged, and our risk policy 
does not allow for large open positions. 

Credit risk
In Danske Commodities, credit risks are inherent in both phy-
sical and financial trading as well as in relation to customers 
and suppliers if counterparties fail to fulfil their obligations. 

Our increased presence in several international markets has 
made us manage our credit risk across borders applying our 
approved risk policy. Most of our energy trading is based on 
standard contracts on different exchanges. These trades are 
typically cleared, which eliminates the counterparty risk. In 
connection with bilateral trading, Danske Commodities applies 
external credit assessment for all counterparties in order to 
manage and limit this credit risk. 

Danske Commodities’ credit policy clearly sets out the 
exposure limits to be observed. These limits must always 
be proportionate to the company’s capital base. Individual 
limits have been set up for each counterparty, and these are 
reviewed regularly. If necessary, additional credit insurance is 
requested in the form of a parent company guarantee or a 
bank guarantee. 

To date, we have not incurred any losses due to credit risks.

Liquidity and financing risk
Liquidity risk is the risk that the company’s cash resources will 
not be sufficient to cover payment and guarantee obligations. 
In Danske Commodities, we constantly ensure that we have 
adequate cash resources based on the combination of our 
equity and our loan capital. Stress tests are undertaken regu-
larly to identify the maximum potential capital requirement. 

A significant part of Danske Commodities’ accounts receivable 
are set off and balanced through fixed payment terms, thus 
reducing the maximum liquidity requirement. Margin agre-
ements are commonly used on energy exchanges to reduce 
counterparty risks. Due to the large fluctuations in energy pri-
ces, considerable outstanding balances may occur in the short 
term. We manage these variable requirements by maintaining 

Market and 
financial risk

Credit risk

Liquidity 
and financing risk

Operational risk

Risk of losing 
expertise and 
key employees 
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sufficient liquidity and by having guaranteed credit lines from 
recognised banks. 

Operational risk
Operational risk concerns the risk of loss due to inexpedient 
or inadequate internal procedures, human and system errors 
or external events, including legal risks. 

In Danske Commodities, we endeavour to ensure that all 
processes are described in procedures and that routines are 
set up to minimise the risk of error. Also, responsibilities for 
the different processes are clearly defined. 

In 2011, we will continue to work on reducing our operational 
risks by implementing a number of new IT systems.

Risk of losing expertise and key employees 
Danske Commodities has employees with very specific areas 
of expertise and competencies, which naturally makes our 

company vulnerable to risk if these employees were to leave 
the company. We aim to mitigate this risk by having these indi-
viduals disseminate their expertise, knowledge and/or specific 
qualities and by applying high internal standards for business 
procedures and other documentation. In order to attract and 
retain talented people, Danske Commodities takes a structu-
red approach to competence and leadership development. 

In addition, we strive to ensure that our people are highly 
motivated by promoting a working environment with room 
for differences of opinion and expecting that all employees live 
the Danske Commodities values every day.

This annual report has been prepared in Danish and translated 
into English. In the event of any discrepancy between the Danish 
report and the English translation, the Danish text shall prevail
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Note 2010 2009
EUR ’000 EUR ’000

Revenue 1  397.726 286.937

Cost of sales -372.516 -257.911

Contribution margin 25.210 29.026

Other external costs -4.012 -2.228

Staff costs 2  -5.429 -4.970

Amortisation, depreciation and impairment losses of 

intangible assets and property, plant and equipment -62 -52

Profit before net financials 15.707 21.776

Financial income 3  2.199 9.001

Financial expenses 4  -948 -564

Profit before tax 16.958 30.213

Tax on profit for the year 5  -5.688 -5.436

Net profit for the year 11.270 24.776

Distribution of profit 

Proposed distribution of profit 

Proposed dividend for the financial year 7.512 10.072

Retained earnings 3.758 14.704

11.270 24.776

Income statement 1 January - 31 December
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 Note 2010 2009
  EUR ’000 EUR ’000

Assets     

Software   127 0

Intangible assets 6 127 0

     

Leasehold improvements   63 15

Other fixtures and fittings, tools and equipment   164 164

Property, plant and equipment 7 227 179

     

Current asset investments and other investments   13 13

Other receivables   134 115

Deposits   9 7

Fixed asset investments  157 135

     

Fixed assets  511 314

     

Inventories  245 151

     

Trade receivables   41.904 27.118

Accounts receivable from group enterprises   0 10.210

Other receivables   947 3.700

Deferred tax asset   0 408

Prepayments   618 933

Receivables 43.469 42.368

     

Current asset investments 10 7.563 13.989

     

Cash 10 34.569 5.088

     

Current assets  85.847 61.597

     

Assets  86.358 61.910

Balance sheet as at 31 December
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Note 2010 2009
EUR ’000 EUR ’000

Liabilities and equity 

Share capital 448 448

Retained earnings 31.664 27.966

Proposed dividend for the financial year 7.512 10.079

Equity 8 39.625 38.493

Provision for deferred tax 6 0

Provision for liabilities 6 0

Credit institutions 0 4.134

Trade payables 34.175 18.120

Corporation tax 1.211 467

Other payables 9  11.340 696

Current liabilities other than provisions 46.727 23.417

Liabilities other than provisions 46.727 23.417

Liabilities and equity 86.358 61.910

Security provided and other financial liabilities 10  

Fee to auditor appointed by the Annual General Meeting 11  

Transactions with related parties 12  

Ownership 13  

Balance sheet as at 31 December
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 Note 2010 2009
  EUR ’000 EUR ’000

Profit for the year   11.270 24.776

Adjustments 14  4.499 -2.948

Change in working capital 15  14.847 -5.091

Cash flows from operating activities before net financials  30.616 16.738

     

Interest received and similar   173 367

Interest paid and similar   -948 -565

Cash flows from ordinary operating activities  29.842 16.540

     

Corporation tax paid   -4.530 -7.601

Cash flows from operating activities  25.312 8.939

     

Purchase of intangible assets   -131 0

Purchase of property, plant and equipment   -124 -25

Purchase of fixed asset investments   -166 -20

Sale of property, plant and equipment   125 0

Cash flows from investing activities  -296 -45

     

Change in accounts receivable from group enterprises   10.209 -6.761

Dividend paid   -10.061 -9.407

Cash flows from investing activities  148 -16.167

     

Change in cash and cash equivalents  25.164 -7.273

     

Cash and cash equivalents as at 1 January   14.943 13.576

Price adjustment, current asset investments   2.025 8.640

Cash and cash equivalents as at 31 December  42.132 14.943

     

Cash flow statement
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 Note 2010 2009
  EUR ’000 EUR ’000

Cash and cash equivalents comprise:     

Current asset investments   7.563 13.989

Cash and cash equivalents   34.569 5.088

Credit institutions   0 -4.134

Cash and cash equivalents as at 31 December  42.133 14.943

     

A portion of the company’s cash has been provided 

as security for the company’s commitments 10  21.187 11.582

Cash flow statement
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  2010 2009
  EUR ’000 EUR ’000

1 Revenue      

 Electricity trading 309.057 270.264 

 Gas, coal and other mineral trading 88.669 16.673

  397.726 286.937 

     

 

2 Staff costs      

 Wages and salaries 4.976 1.924

 Pensions 262 3.046

 Other staff costs 190 0

  5.429 4.970

     

 Average number of employees 36 25

     

 Pursuant to s. 98b of the Danish Financial Statements Act, the company has 

 chosen not to disclose remuneration to the Executive Board and the Board of 

 Directors separately, as it is possible to see individual persons’ remuneration.

 from this information.       

3 Financial income    

 Interest income, group enterprises 247 189

 Other financial income 1.952 8.812

  2.199 9.001

    

 

4 Financial expenses

 Interest expenses, group enterprises 20 0

 Other financial expenses 928 564

  948 564

Notes to the Annual Report
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  2010 2009
  EUR ’000 EUR ’000

5 Tax on profit for the year      

 Current tax for the year 3.847 5.850

 Deferred tax for the year 413 -414

 Adjustment of deferred tax for previous years not provided for 1.428 0

 Total tax for the year 5.688 5.436

     

 comprising:   

 Tax on profit for the year 5.688 5.436

 Tax on changes in equity 0 0

  5.688 5.436

     

 Effective tax rate 25,1% 22,7%

     

 The above effective tax rate has been computed after effect of adjustment of

 tax for previous years. If the effective tax rate was to be computed based on 

 the total tax costs for the year, the effective tax rate would be 34% for 2010 

 and 18% for 2009.

     
   Software
   EUR ’000

6 Intangible assets      

 Cost as at 1 January  0

 Additions in the year  131

 Cost as at 31 December  131

    

 Amortisation and impairment losses as at 1 January  0

 Amortisation for the year  4

    

 Amortisation and impairment losses as at 31 December  4

    

 Carrying amount as at 31 December  127
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 Other fixtures Leasehold 
 and fittings, tools improve-

  and equipment ments
EUR ’000 EUR ’000

7 Property, plant and equipment 

Cost as at 1 January 245 22

Additions in the year 58 65

Disposals in the year -40 -22

Cost as at 31 December 264 65

Depreciation and impairment losses as at 1 January 81 7

Depreciation for the year 49 6

Reversed depreciation and impairment losses for sold assets -30 -12

Depreciation and impairment losses as at 31 December 100 1

Carrying amount as at 31 December 164 63
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    Proposed
    dividend for 
  Share Retained the finan- 
  capital earnings cial year Total
  EUR ’000 EUR ’000 EUR ’000 EUR ’000

8 Equity     

 Equity as at 1 January  448 27.966 10.079 38.493

 Dividend paid    -10.079 -10.079

 Price adjustment   -60  -60

 Profit for the year   3.758 7.512 11.270

 Equity as at 31 December  448 31.664 7.512 39.625

 Share capital comprises 3,336,140 shares at a nominal value of EUR 0.13. No shares enjoy special rights.   

 

 Changes in share capital for the past five years are specified below.

 2010  2009 2008 2007 2006
 EUR ’000 EUR ’000 EUR ’000 EUR ’000 EUR ’000

 Share capital, beginning of year 448 448 437 433 433

 Capital increase 0 0 11 4 0

 Capital decrease 0 0 0 0 0

 Share capital, end of year  448   448   448   437   433  

  The incentive scheme for the Executive Board allows for the subscription of new shares in a predetermined period and at 

a fixed price for up to 10% of the existing share capital.    

   

  2010 2009
  EUR ’000 EUR ’000

9 Other debt      

 Deposits 4.024 0

 Employee obligations 2.621 632

 Public debt 4.695 64

  11.340 696
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  2010 
  EUR ’000 

10 Security provided and other financial liabilitites     

 Guarantees

  As security for transactions with customers and suppliers, the company’s  

bank has provided guarantees which at the balance sheet date totalled 42.327

  

 Security  

 Custody account acting as security for the account with the company’s bank.    

 

 As at the balance sheet date, the carrying amount of the pledged assets totalled 7.563 

     

 Cash and cash equivalents provided as security for the account with the 

 company’s bank    

 

 As at the balance sheet date, the carrying amount of the pledged assets was 13.624 

 

 Other financial liabilities

 The company has entered into a lease agreement with a notice period of    

 up to 55 months. As at the balance sheet date, the annual rent was 347 

     

 As at the balance sheet date, the company does not have any other 

 financial liabilities.    
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2010 2009
EUR ’000 EUR ’000

11 Fee for auditor appointed at the Annual General Meeting 

 PricewaterhouseCoopers

 Audit 19 0

Other services 55 0

 BDO

 Audit 0 9

Tax advice 0 6

Other services 0 8

74 23

12 Transactions with related parties 

Related parties comprise the Board of Directors, Executive Board 

and executive employees in the company as well as enterprises in 

which such persons have considerable interests. 

Transactions in the year were made on an arm’s length basis. 

13 Ownership 

The following shareholders are listed in the company’s register 

of shareholders as owning at least 5% of the votes or at least 

5% of the share capital: 

Lind Invest ApS, Stadion Allé 36, 8000 Aarhus C, Denmark 

Høgh & Rousing Investment ApS, Grønnegade 77B, 8000 Aarhus C, Denmark 

Danske Share ApS, Stadion Allé 36, 8000 Aarhus C, Denmark 

The supreme parent company is Lind Invest ApS, which company 

prepares the consolidated financial statements. 
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  2010 2009
  EUR ’000 EUR ’000

14 Cash flow statement – adjustment      

 Financial income -2.199 -9.001

 Financial expenses 948 564

 Amortisation, depreciation and impairment losses, including gains and losses on sale 62 52

 Tax on profit for the year 5.688 5.436

  4.499 -2.948

 

       

15 Cash flow statement - change in working capital  

 Change in inventories -93 -151

 Change in receivables -11.719 -8.069

 Change in suppliers etc. 26.659 3.130

  14.847 -5.091
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Basis of accounting
The Annual Report of Danske Commodities A/S for 2010 
has been prepared in accordance with the provisions of the 
Danish Financial Statements Act (årsregnskabsloven) governing 
large enterprises of reporting class C.

A few reclassifications have been made in the financial state-
ments. In this case, comparative figures have been restated in 
accordance with the new classification. The reclassifications 
have not affected the results for the year or equity as at 31 
December 2010. 

The text of the accounting policies has been updated. Such 
update of the text has not influenced the recognition and 
measurement of the items in the financial statements as com-
pared to the Annual Report for 2009. 

The accounting policies applied remain unchanged from 
previous years.

The Annual Report for 2010 has been prepared in EUR ’000. 
The statutory Danish Annual Report has been prepared in 
DKK ’000. In connection with currency translation of income 
statement items average annual exchange rates have been 
applied, and in connection with currency translation of balance 
sheet items the exchange rates at year end have been applied.

In case of any discrepancies between the Annual Report 
prepared in DKK and in EUR, the version prepared in DKK 
shall prevail.

Recognition and measurement
The financial statements have been prepared under the histo-
rical cost method.

Income is recognised in the income statement as earned. 
Furthermore, value adjustments of financial assets and liabili-
ties measured at fair value or amortised cost are recognised. 
Moreover, all costs incurred to achieve the earnings for the 
year, are recognised in the income statement, including de-
preciation and amortisation, impairment losses and provisions 
as well as reversals due to changed accounting estimates of 
amounts previously recognised in the income statement.

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

On initial recognition, assets and liabilities are measured at 
cost. Subsequently, assets and liabilities are remeasured as 
described for each item below.

Certain financial assets and liabilities are measured at amorti-
sed cost, which involves the recognition of a constant effective 
rate of interest over the maturity period. Amortised cost is 
calculated as original cost less repayments and with the addi-
tion/deduction of accumulated amortisation of any difference 
between cost and the nominal amount. In this way, capital 
losses and gains are allocated over the maturity period. 

On recognition and measurement, account is taken of pre-
dictable losses and risks occurring before the presentation 
of the Annual Report which confirm or invalidate affairs and 
conditions existing at the balance sheet date.

The currency used for measuring is Danish kroner. All other 
currencies are regarded as foreign currencies. 

Translation policies
Foreign currency transactions are translated at the exchange 
rates at the dates of transaction. Gains and losses that arise 
due to differences between the transaction date rates and the 
rates at the dates of payment are recognised in the income 
statement as financial income and expenses.

Receivables, payables and other monetary items denominated 
in foreign currencies that have not been settled at the balance 
sheet date are translated at the exchange rates at the balance 
sheet date. Any differences between the exchange rates at the 
balance sheet date and the transaction date rates are recogni-
sed in the income statement as financial income and expenses, 
cf., however, the section on hedge accounting.

Accounting policies
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Derivative financial instruments
Derivative financial instruments are initially recognised in the 
balance sheet at cost and are subsequently remeasured at 
their fair values. Positive and negative fair values of derivative 
financial instruments are classified as ”Other receivables” and 
”Other payables”, respectively. 

Changes in the fair values of derivative financial instruments 
are recognised in the income statement unless the derivative 
financial instrument is designated and qualify as hedge ac-
counting, see below.

Hedge accounting 
Changes in the fair values of financial instruments that are 
designated and qualify as fair value hedges of a recognised 
asset or a recognised liability are recognised in the income 
statement as are any changes in the fair value of the hedged 
asset or the hedged liability related to the hedged risk.

Changes in the fair values of derivative financial instruments 
that are designated and qualify as hedges of expected future 
transactions are recognised in retained earnings under equity 
as regards the effective portion of the hedge. The ineffective 
portion is recognised in the income statement. If the hedged 
transaction results in an asset or a liability, the amount defer-
red in equity is transferred from equity and recognised in 
the cost of the asset or the liability, respectively. If the hedged 
transaction results in an income or an expense, the amount 
deferred in equity is transferred from equity to the income 
statement in the period in which the hedged transaction is 
recognised. The amount is recognised in the same item as the 
hedged transaction.

Changes in the fair values of financial instruments that are 
designated and qualify as hedges of net investments in in-
dependent foreign subsidiaries or associates are recognised 
directly in equity as regards the effective portion of the hedge, 
whereas the ineffective portion is recognised in the income 
statement.

Incentive schemes
Incentive schemes issued to the Executive Board are disclosed 
in the notes under equity.

Income statement
Revenue
Revenue from the sale of goods for resale is recognised in the 
income statement when the sale is considered effected based 
on the following criteria:

•	 	delivery	has	been	made	before	the	end	of	the	financial	
year ;

•	 a	binding	sales	agreement	has	been	made;
•	 	the	selling	price	has	been	determined	and	payment	has	

been received or may with reasonable certainty be ex-
pected to be received.

Revenue is recognised exclusive of  VAT and net of discounts 
relating to sales.

Cost of sales
Cost of sales comprises the purchase of goods for resale and 
their transport used to obtain the revenue for the year.

Other external costs
Other external costs comprise other operating costs, including 
costs for premises, sales and office expenses etc.

Staff costs
Staff costs comprise wages and salaries as well as costs rela-
ting to wages and salaries.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses comprise 
amortisation, depreciation and impairment of intangible assets 
and property, plant and equipment.

Financial income and expenses
Financial income and expenses comprise interest, realised 
and unrealised exchange adjustments, price adjustment of 
securities as well as extra payments and repayment under the 
on-account taxation scheme.

Tax on profit/loss for the year
Tax for the year consists of current tax for the year and defer-
red tax for the year. The tax attributable to the profit for the 
year is recognised in the income statement, whereas the tax 
attributable to equity transactions is recognised directly in 
equity. The tax recognised in the income statement is classified 
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as tax on ordinary activities and tax on extraordinary items, 
respectively.  

Any changes in deferred tax due to changes to tax rates are 
recognised in the income statement.

The company is jointly taxed with consolidated Danish 
enterprises. The tax effect of the joint taxation is allocated to 
enterprises showing profits or losses in proportion to their 
taxable incomes. The jointly taxed enterprises have adopted 
the on-account taxation scheme.

Balance sheet
Intangible assets, Software
Intangible assets are measured at cost less accumulated amor-
tisation and impairment losses.

Cost comprises the cost of acquisition and expenses directly 
related to the acquisition up until the time when the asset is 
ready for use. 

Amortisation based on cost reduced by any residual value is 
calculated on a straight-line basis over the expected useful 
lives of the assets, which are:

Software 3 years

Property, plant and equipment
Property, plant and equipment are measured at cost less ac-
cumulated depreciation and less any accumulated impairment 
losses.

Cost comprises the cost of acquisition and expenses directly 
related to the acquisition up until the time when the asset is 
ready for use. 

Depreciation based on cost reduced by any residual value is 
calculated on a straight-line basis over the expected useful 
lives of the assets, which are:

Other fixtures and fittings, tools and equipment  3-5 years
Leasehold improvements 4 years

Assets costing less than DKK 30,000 are expensed in the year 
of acquisition.

Impairment of fixed assets
The carrying amounts of intangible assets and property, plant 
and equipment are reviewed on an annual basis to determine 
whether there is any indication of impairment other than that 
expressed by amortisation and depreciation. If so, an impair-
ment test is carried out to determine whether the recoverable 
amount is lower than the carrying amount, and the asset is 
written down to its lower recoverable amount. This impairment 
test is performed on an annual basis for development projects 
in progress irrespective of any indication of impairment.

Impairment of fixed assets (impairment)
The recoverable amount of the asset is calculated as the 
higher of net selling price and value in use. Where a recovera-
ble amount cannot be determined for the individual asset, the 
assets are assessed in the smallest group of assets for which 
a reliable recoverable amount can be determined based on a 
total assessment.

Inventories
Inventories are measured at the lower of cost under the 
FIFO method and net realisable value. The net realisable value 
of inventories is calculated at the amount expected to be 
generated by sale in the process of normal operations with 
deduction of selling expenses and costs of completion. The 
net realisable value is determined allowing for marketability, 
obsolescence and development in expected sales sum.

The cost of goods for resale comprises the purchase price.

Receivables
Receivables are measured in the balance sheet at the lower of 
amortised cost and net realisable value, which corresponds to 
nominal value less provisions for bad debts. Provisions for bad 
debts are determined on the basis of an individual assessment 
of each receivable, and in respect of trade receivables.

Current asset investments
Current asset investments recognised under current assets 
include listed bonds and shares measured at their fair values at 
the balance sheet date. Fair value is determined on the basis 
of the latest quoted market price.

Prepayments
Prepayments comprise prepaid expenses concerning subse-



34

quent financial years. Furthermore, the net position of the 
company’s financial transactions is recognised under pre-
payments.

Dividend
Dividend distribution proposed by the management for the 
year is disclosed as a separate equity item.

Deferred tax assets and liabilities
Deferred tax is recognised in respect of all temporary dif-
ferences between the carrying amount and the tax base of 
assets and liabilities.

Deferred tax assets, including the tax base of tax loss carry-
forwards, are measured at the value at which the asset is 
expected to be realised, either by elimination in tax on future 
earnings or by set-off against deferred tax liabilities.

Deferred tax assets and liabilities are offset within the same 
legal tax entity.

Current tax receivables and liabilities
Current tax receivables and liabilities are recognised in the 
balance sheet at the amount calculated on the basis of the 
expected taxable income for the year adjusted for tax on 
taxable incomes for prior years. Tax receivables and liabilities 
are offset if there is a legally enforceable right of set-off and an 
intention to settle on a net basis or simultaneously.

Financial payables
Other payables are measured at amortised cost, substantially 
corresponding to nominal value.

Cash flow statement
The cash flow statement shows the company’s cash flows for 
the year, broken down by operating, investing and financing 
activities, changes for the year in cash and cash equivalents as 
well as the company’s cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities
Cash flows from operating activities are calculated as the net 
profit/loss for the year adjusted for changes in working capital 
and non-cash operating items such as depreciation, amorti-
sation and impairment losses and provisions. Working capital 

comprises current assets less current liabilities other than pro-
visions excluding items included in cash and cash equivalents.

Cash flows from investing activities
Cash flows from investing activities comprise cash flows from 
acquisitions and disposals of intangible assets, property, plant 
and equipment as well as fixed asset investments.

Cash flows from financing activities
Cash flows from financing activities comprise cash flows from 
the raising and repayment of non-current liabilities other than 
provisions as well as payments to and from shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise ”Cash at bank and in 
hand” and ”Current asset investments” under current assets 
and ”Credit institutions” under current liabilities other than 
provisions. ”Current asset investments” comprise short-term 
securities that can readily be turned into cash. 

The cash flow statement cannot be immediately derived from 
the published financial records.

Explanation of financial ratios

Gross margin =
Gross profit x 100 

Revenue

Profit margin =
Profit before financials x 100 

Revenue

Return on assets =
Profit before financials x 100 

Total assets

Solvency ratio =
Equity at year end x 100 

Total assets

Return on equity = 
Net profit for the year x 100 

Average equity
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The company 
Danske Commodities A/S
Vaerkmestergade 3, 3rd floor
DK-8000 Aarhus C, Denmark
 
Central Business Register (CVR) no.: 28 11 39 51

Date of formation: 23 September 2004
Financial period: 1 January – 31 December
Financial year : 6th financial year

Registered in: the Municipality of Aarhus, Denmark
 
 

Board of Directors
Henrik Østenkjær Lind, Chairman
Kasper Herrestrup
Jan Heyn Stubberup
 
Executive Board
Torben Nordal Clausen
 
Auditors
PwC
Vesterballevej 27
DK-7000  Fredericia, Denmark

Company information
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The Board of Directors and the Executive Board have today 
considered and adopted the Annual Report of Danske Com-
modities A/S for the financial year 1 January - 31 December 
2010.

The Annual Report is prepared in accordance with the Danish 
Financial Statements Act. 

In our opinion, the financial statements present fairly the 
company’s assets, liabilities and financial position as at 31 De-
cember 2010 and the results of the company’s operations and 
cash flows for 2010.

We recommend the Annual Report be adopted at the Annual 
General Meeting.

Management’s statement

Aarhus, 3 May 2011

Executive Board

Torben Nordal Clausen 

Board of Directors

Henrik Østenkjær Lind Kasper Herrestrup Jan Heyn Stubberup
Chairman 
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To the shareholders of Danske Commodities A/S 
We have audited the danish financial statements of Dan-
ske Commodities A/S for the financial year 1 January – 31 
December 2010 comprising income statement, balance sheet, 
cash flow statement, notes and accounting policies. The finan-
cial statements are prepared in accordance with the Danish 
Financial Statements Act. Management’s Review, which is not 
comprised by our audit, is prepared in accordance with the 
Danish Financial Statements Act. 

Management’s responsibility 
Management is responsible for the preparation and fair pre-
sentation of the financial statements in accordance with the 
Danish Financial Statements Act. This responsibility includes 
designing, implementing and maintaining internal control 
relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether 
due to fraud or error. The responsibility also includes selecting 
and applying appropriate accounting policies and making ac-
counting estimates that are reasonable in the circumstances. 
Furthermore, Management is responsible for preparing a 
Management’s Review that includes a true and fair account in 
accordance with the Danish Financial Statements Act. 

The auditors’ 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 Auditing Standards. Those standards 
require that we comply with ethical requirements and plan 
and perform our audit to obtain reasonable assurance as to 
whether the financial statements are free from material mis-
statement.

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 
judgment, including the assessment of the risk of material mis-
statement in the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditors consider 
internal control relevant to the company’s preparation and 
fair presentation of the financial statements 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 company’s internal control. An audit also 
includes evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates made by 
the management, as well as evaluating the overall presentation 
of the financial statements.

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

Our audit has not resulted in any qualification.

Opinion
In our opinion, the financial statements give a true and fair 
view of the financial position of the company as at 31 De-
cember 2010 and of the results of the company’s operations 
and cash flows for the financial year 1 January – 31 December 
2010 in accordance with the Danish Financial Statements Act.

Statement on the Management’s Review 
We have read Management’s Review in accordance with the 
Danish Financial Statements Act. We have not performed any 
procedures additional to the audit performed of the Finan-
cial Statements. On this basis, in our opinion, the information 
provided in Management’s Review is in accordance with the 
Financial Statements.

Independent auditors’ report

Aarhus, 3 May 2011

PricewaterhouseCoopers
Statsautoriseret Revisionsaktieselskab

Henrik Kragh Steffen Kjær Rasmussen
State Authorised Public Accountant State Authorised Public Accountant
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Danske Commodities – in brief

•	 	Danske	Commodities	is	a	Danish	company	trading	in	electri-
city, gas and climate products in Europe. 

•	 	Danske	Commodities	is	active	in	19	European	countries;	
providing value-adding, flexible and innovative solutions is a key 
priority for the company in each of its eight business areas.

•	 	Danske	Commodities	strives	to	generate	solid	and	growing	
earnings based on a combination of good trade relations, skil-
led	employees	and	a	good	working	climate.

•	 	In	2010,	we	generated	revenue	of	EUR	398	million	and	profit	
before	tax	of	EUR	17	million.

•	 	Our	company	was	established	in	2004	by	Henrik	Østenkjær	
Lind	and	is	domiciled	in	Aarhus,	Denmark.	In	2009,	Danske	
Commodities	was	named	as	the	fastest	growing	company	in	
Denmark (Gazelle of the Year). 

Welcome to DC
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