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Profit and Loss Accont
Net interest income
Net interest and fee income
Value adjustments
Operational expenditure
herof staff and administrative expenses
herof payment to the Private Preparedness
Initiative
Writedowns
herof writedowns in the Private
Preparedness Initiative / Roskilde Bank
Profit of associated and affiliated companies
Profit before tax for the financial year
Profit for the financial year

Selected assets and liabilities
Equity
Capital base
Total deposits
Loans and other amounts due
Total assets / liabilities
Off-balance sheet items

Selected keys figures
Solvency ratio
Individual solvency demand ratio
Core capital ratio
Profit on own funds before tax
Basic earning / costs excl. Expense
Private Preparedness
Extra cover in relation to the
statutory liquidity requirement
The year's loss and writedown
Lending in relation to equity capital
Stock value / net book value per share

Further survey and key figures is available in note 1.
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Annual Review
Annual result higher than expected
The annual profit of DKK 36,8m is higher than
expected at the beginning of the year, and is
deemed by the bank’s Board and Management
to
be
satisfactory,
under
the
present
macroeconomic conditions.
Before write-downs, value adjustment of
securities and currencies and tax the profit was
DKK 63.9m, which is inside the expected
guidance of DKK 50-70m which was announced
at the beginning of the year.
Profit before value adjustments and tax amounts
to DKK 24.6m, which is an improvement of DKK
4.5m compared to 2009.
The result of DKK 24.6m is after payments of
DKK 28.3m to Bank Package I.
This amount is composed of a guarantee
commission paid to the state of DKK 16.2m, and
provisions for losses on needy banks at DKK
12.1m.
The profit before tax of DKK 49m represents a
return on the average equity of 7.4%, equaling
DKK 18 (per DKK 10 share).
In addition, management at the expiry of the
banking package I and II are pleased to note
that the bank had no need to use the
government
guarantees
for
accession
subordinated debt or liquidity, as well as the
state does not own shares in the bank.
Background for the result
The economic crisis which is one of the
aftermath of the international financial crisis
continues to be reflected in the direction in the
bank's financial results.
Despite continued improvement in socio
economic trends through 2010, there has not
been adequate consumer confidence to boost
private consumption and thus enhance market
opportunities for businesses in the Danish
market.
The relatively low socio-economic growth has
maintained historically low interest rates,
although this has not increased loan demand
from
private
customers.
The economic crisis, have increased the private
interest of customers to settle debts and
increase savings.
With this development, commercial companies
have been very reluctant to make new
investments, and loan demand here has
therefore been at a very low level.
The low interest rate and the positive
developments in the international economy has
resulted in sharply rising stock prices, and thus

a greater optimism and activity in the asset
management area
For the bank, these developments led to
An increase in deposits and a decrease
in loan
Higher activity and higher income from
real estate, trust activities and fund
management
unchanged lending risks but lower writedowns on credit portfolio.
Higher positive price adjustment of
security holdings and
continued large payments to the state
for Bank Package I and write-downs
associated herewith.
Despite the lack of underlying growth in its
business volume, the bank has for year
generated a satisfactory result on core earnings.
One main reason for this is that an increasing
proportion of the bank's customers have chosen
to gather their financial transactions at the
bank, and an increased activity in the mortgage
business and asset management.
Another reason is an increasing customer influx
to the bank's branches on Djursland and Aarhus.
Especially in the second half year the inflow of
both private and business customers have
increased. The development is very satisfactory,
especially
given
the
significant
negative
publicity, especially for the small banks up to
the expiration of the unlimited guarantee by the
end of the third quarter.
Despite the increased inflow of customers, the
bank's business volume is not developed as
expected and the bank's lending is realized
below budget.
On the lending side, the lower investment
appetite and conversion to long-term mortgages
caused the bank's average lending to business
customers over the years has decreased by
approx. DKK 105m.
Also lending to the bank's private customers has
declined - over years by an average of approx.
DKK 75m.
The general increase in disposable income has
allowed for a larger settlement of existing loans
and the lack of growth in private consumption
has led to a low demand for new loans.
Meanwhile, the very low interest rates led to a
rescheduling of bank loans to longer-term
mortgages.
The bank's total deposits on the other hand,
have over the year increased by approx. DKK

200m corresponding to a very satisfactory
increase of 6%.
2 / 3 of the increase is attributable to the bank's
private customers, where it specifically is not
assigned share of savings which are increased.
Payments to pension savings in the bank have
declined compared to previous years. The main
reason is customers reduced possibilities for
deductions for payments to pension schemes in
banks.
The average interest margin for the year has
been on the same level as in 2009.
On a portion of the loan portfolio for business
customers is the bank's risk premium increased,
but the very low interest rates have
simultaneously led to a decline in earnings on
the total portfolio of loans and deposits.
The increased turnover in the property market
and a high activity in converting mortgage
loans, has led the bank to achieve a higher
profit from this.
In addition, a growing portfolio of facilitated
mortgage loans for both private and business
customers, and hence an increase in earnings
from mortgage lending.
Also on another of the bank's major business
areas - securities, asset management and asset
management - activity has increased, and the
bank's earnings from here has increased by
approx. 15% compared to 2009.
Slow economic growth and the limited progress
of private consumption have resulted in some of
the bank's business customers continue to get
poorer economic performance than previously. A
smaller proportion of these businesses will, in
the current national economic situation, could
have trouble servicing their debt, which is the
main reason for the bank's provisions on loans.
Also at a smaller proportion of the private
customers the bank realizes challenges of
servicing
the
debt,
mainly
because
of
unemployment and divorce, combined with the
sale of private property.
Generally, the bank’s credit portfolio is of good
quality, because of the bank’s long-term focus
on credit quality and the spread between private
clients and companies, sectors and industries,
together with good geographical spread.
Consequently, the bank’s write-downs on loans
are at a relatively low level compared with the
banking sector in general.
Reference is also made to the separate section
on credit risk management.
The declining interest rate level has resulted in
rising bond prices, which is the main reason for
a
relatively
high
overall
positive
price
adjustment of securities and currency.

Operations
Overall, the bank's total revenues are at an
unchanged level compared to 2009.
Net interest income fell by DKK6.7m. The
decrease is a combination of reduced revenue
from the decline in lending portfolio, as well as a
significantly less direct interest in the bank's
growing portfolio of bonds.
To minimize the risk of capital losses on the
bond portfolio if interest rates rise, the bank has
over the year chosen to reduce the bank's total
interest rate risk. This has led to the direct
interest of the bond portfolio dropped by 1.5%
points compared to 2009.
Conversely, the bank realized a net increase of
DKK 6.4m in fee and commission income
equivalent to an increase of 10.7%.
The main reason is a significant increase in the
activities of securities trading and fund
management
and
the
mortgage
lending
business.
Value adjustment of securities and currency
represents a very satisfactory gain of DKK
24.3m.
The capital gain on the bond portfolio represents
DKK 12.4m, on the share portfolio DKK 8.8m,
while currency trade has contributed positively
by DKK 3.5m.
Total operating expenses increased by DKK
1.2m or 0.6%. The main causes for this are
• the bank's payment of DKK 16.2m to Bank
Package I - a drop of DKK 5.1m compared to
2009
• an increase in wage and pension costs of DKK
2.8m due to collectively agreed wage increases
• an increase in IT spending of DKK 2.9m and
• general increases in the bank's other operating
expenses.
The average number of employees converted to
full-time employees in 2010 amounted to 194 the equivalent of 5 less than in 2009.
The average figure includes the 198 employees
in the beginning of 2010 and at the end of the
year, the number was 193.
Write-downs and losses
The amount of losses and write-downs of loans
and provisions for guarantees amounted to DKK
39.3m in 2010 compared to DKK 47m in 2009,
representing a satisfactory decrease of DKK
7.7m.
The depreciation
composed of

amounts

are

essentially

• an increase in group-wise impairment on loans
by DKK1m

• Individual impairment of loans, especially on
business
exposures,
with
DKK
43.7m
• Reversal of previous write-downs of DKK
12.4m and
• extraordinary write-downs of DKK 12.1m to
failing banks (Bank Package I/ The Private
Preparedness Initiative)
For a breakdown thereof refer to Note 9
Within the business sector it is mainly on the
credit portfolio to agriculture the bank makes
the largest percentage basis write-downs.
The overall economic challenges for agriculture
are increasing. A smaller proportion of the
bank's agricultural customers will with the
current market conditions therefore also have
difficulties in servicing their debt and the bank
therefore writes down on these exposures.
The calculation of the group write-downs in the
2010 financial year – as in the previous 3 years
– has been based on a standard model
developed by the trade association known as
Lokale Pengeinstitutter (local banks) based on
division of the bank’s customers into segments.
The assumptions of the standard model have
been compared with developments in the bank’s
primary market area and developments in the
bank’s historically ascertained losses, and in
areas where significant deviations from the
standard
model
have
been
ascertained,
corrections have been made accordingly. In
addition, when making a managerial assessment
of the group write-downs, the bank has included
already occurred events, the effects of which
have not yet been integrated into the basic data
of the standard model.
The total write-downs on loans and provisions
for guarantees ex The Private Preparedness
Initiative / Bank Package I amounted to DKK
168,7m at the end of the year, corresponding to
3.1% of the bank’s loan and guarantee portfolio.
The total realized credit loss amount to DKK
47.4m in 2010 compared to DKK 5.1m in 2009.
The satisfactory low level corresponds to 0.14%
of the credit portfolio.
The ratio of the bank's largest exposures
represents at year-end 91% compared to the
average in the sector on 90%.
The main reason for the rise in the ratio
compared to previous years is that the bank in
2010 has provided construction loans to 2
legally
independent
non-profit
housing
associations.
Acc. new legislation, the exposures are
consolidated into one company due to a
common administration company, and the total
commitment must thus be included in the ratio
of large exposures.

As shown in the management review's special
section on risk management, the bank has set a
maximum
exposure
of
large
exposures
amounting to a ratio on 70%, and the exposure
will be reduced accordingly.
The bank's total provisions for The Private
Preparedness Initiative / Bank Package 1
represents at the end of the year DKK 29m,
corresponding to the bank's share of the sector's
first guarantee limit of DKK 10 billion.
The amount of DKK 29m are expected written
off as losses in the first quarter of 2011, when
the
final
statement
from
The
Private
Preparedness
Initiative
expected
to
be
delivered.
The last guarantee frame for the sector
regarding the Private Preparedness Initiative /
Bank Package of 10 billion. DKK becomes not
effective and the bank's share of DKK 29m from
this is deleted in the bank's guarantee
obligations.
Allocation of profits
After taxes of DKK 12.2m, the profit for the year
was DKK 36.8m.
At the bank’s annual general meeting, the Board
will propose that the profit for the year, DKK
36.8m, be transferred to the reserves.
The transition is to strengthen the bank's capital
base as much as possible and in order to settle
the remaining equity loan of DKK 101m.
Following the proposed allocation of profits, the
bank’s equity will amount to DKK 680.7m,
representing an increase of 7.4%. Further
information is given under the notes and in the
explanatory
statement
regarding
the
shareholders’ equity.
Capital
The bank’s capital base amounted to DKK
767.6m and the solvency ratio at the end of the
year amounted to 15.7%, whereof core capital
amounts to 14.3%,
The bank’s own calculated solvency ratio
requirement is 7.67% and therefore the statutory requirement of 8%, will be applicable.
Therefore the bank has a very satisfying solvency ratio, which amounts to 7.7%-points
more than the solvency need, equal to DKK
377m.
The bank makes ongoing assessments of its
capital requirement by various means, such as
stress tests. For further information and
detailing,
reference
is
made
to
www.diurslandsbank.dk, which contains the full
report on the banks capital demand.
As revealed by the bank's annual report for
2009 would be the bank's board in first half of

2010, assess the need for admission of
additional subordinated capital. At the bank's
general meeting of 16 March 2010 the Board of
Directors was therefore given the shareholder
authorization to obtain additional subordinated
capital in the form of hybrid and or additional
capital within a frame of up to DKK 100m.
The board of Directors chose to use this frame
by raising DKK 50m hybrid core capital with
effect from 27th May 2010.
The hybrid core capital was included on market
conditions and without government guarantee.
For further information see note 26
The hybrid core capital would partly replace a
subordinated bond loan of DKK 75m, the bank
chose to redeem the first November 2010 in
connection with a predetermined interest rate
rise on the loan.
The remaining subordinated capital of approx.
DKK 101m is further described under note 26
In accordance with the bank’s articles of
association, the bank’s Board of Directors is
entitled, up to 1 March 2015, to increase the
share capital by up to DKK 27m to reach a total
of DKK 54m in the form of one or several
emissions.
The bank’s share capital of nominally DKK 27m
is held by 15,500 shareholders.
As announced at the Stock Exchange the 4. June
2010, Sparinvest, a mutual fund, informed the
bank that it had reduced its part of the share
capital, and therefore no shareholders own more
than 5% of the share capital.
The bank has previously paid a portion of the
guarantee commission to the Government for
Bank Package I with its own shares, and
Government ownership was therefore 3.92% of
the bank’s share capital at the beginning of the
year.
As revealed by the published announcement of
22 September 2010, the bank bought back the
stake and sold to an investor.
The state is now not a shareholder in the bank..

the policy of overbidding on the market for
deposits and liquidity.
At the end of 2010, the bank had excess
liquidity cover of more than 211%, i.e. DKK
1,500m.
At the 12 January 2010 the bank had paid in
DKK 300m of issued bonds.
Despite that the liquidity surplus coverage was
more than DKK 1,000m the bank decided to
apply for a state guarantee of up to DKK
1,000m for admission of new senior capital for
use by the end of 2010.
The state guarantee was granted, but the bank
did not need to take advantage of it and the
frame of guarantee is therefore lapsed at the
end of 2010.
As revealed by the bank's interim report for
2010, the bank has with effect from 1st October
2010, instead taken home a three-year loan of
DKK 300 million without state guarantee and a
rate at a slightly lower level than the alternative
of state guarantee.
The loan was made to further enhance the
considerable excess liquidity in connection with
the expiry of the banking package in by. 30.
September 2010.
In addition, the bank note with satisfaction that
the bank could not detect any significant
customer reactions at the end of the general
state guarantee.
For further information on cash management,
see separate section thereof.
Market risks
The bank’s total interest-rate risk in 2010
amounted to between -0.19% and 1.75% of the
bank’s core capital at the beginning of the year.
At the end of the year, the interest-rate risk was
0.42% of the core capital after consolidation.
In the year under review, the exchange-rate risk
(indicator 1) was max. 2.0% of the bank’s core
capital at the beginning of the year.

Balance Sheet
The bank’s balance sheet increased by DKK
225m, amounting to DKK 6,550m at the end of
the year, equal a decrease of 4%. The main
cause for this is a increase of the bank’s
deposits.

Pension funds
The bank’s pension funds has realized a
satisfying result in 2010, caused by the
markedly decrease in interest rates and
increasing stock prices.

Off-balance-sheet items were increased by DKK
35.5m, corresponding to a increase of 2.5%
compared with 2009.

The return was 4.16% in the Safe Investment
Fund and 9.20%% in the Mixed Investment
Fund.

Liquidity
The bank’s liquidity situation in 2010 was at a
very satisfactory level, which is why the bank
has not wished or had any need to participate in

Board and Management
There has been no change in 2010 to the bank's
management.
Please refer to the separate section thereof.
Other information
The present Annual Report has been prepared in
accordance with applicable legislation and
relevant rules and guidelines.
After the end of the financial year, the public
company Financial Stability has taken over
Amagerbanken after its bankruptcy.
The Bank has no exposure to Amagerbanken in
the form of credit facilities, bonds or shares.
However the bank is liable, like the other Danish
banks for the loss as deposit guarantee funds
will face in connection with Amagerbanken
bankruptcy. The bank's latest calculated share
of the sector's representations to the Guarantee
Fund
for
Depositors
represents
0.43%
No further events occurred which have affected
the Bank's annual report or its financial position.
In 2010, the bank issued the following stock
exchange announcements:
24.02.2010 Annual Report 2009
03.03.2010 Notice of the Annual General
Meeting.
03.03.2010 Proposal for Articles of Association
17.03.2010 Minutes of General Meeting
17.03.2010 Approved Articles of Association
07.05.2010 Interim report, Q1 2010
25.05.2010 Djurslands Bank issues hybrid core
capital
04.06.2010 Major shareholder announcement
13.08.2010 Interim Report, Q1-Q2 2010
01.09.2010 IT cooperation between Bank Data
and Jyske Bank
22.09.2010 Djurslands Bank acquires shareholding from Financial Stability A/S
01.10.2010 Djurslands Bank prepay
subordinated capital
02.11.2010 Interim Report, Q1-Q3 2010
30.12.2010 Financial calendar 2011
Expectations for 2011
The bank expects the growth of the national
economy to remain at a relative low level in
2011.
The low economic growth will clearly reduce
companies’ willingness to invest, so the demand
for labor will be reduced. The present level of
unemployment is thus expected to be
unchanged or slightly decreasing.
Despite the current very low housing interest
rates, private consumption is expected only to
be slightly higher due to continued uncertainty
about developments in the economy.

Loan demand from both private customers and
commercial businesses is expected to remain
generally low.
The expected reluctance in consumer spending
is expected to increase savings and therefore
the bank expects a continued growth in deposits
The increase of the bank's business volume is
expected to come from existing customers,
bringing together more of their financial
transactions at the bank, and the expected
continued increase in new customers to the
bank.
The Bank will continue to work hard to attract
new private and business customers in its
market area in eastern Jutland.
The bank's strong liquidity and capital resources
gives such possibility.
The Board and Management will in the 1 half of
2011 evaluate on the need for obtainment of
new subordinated capital, all dependent on the
growth of the bank’s business volume.
Based on the enhanced capital resources in the
sector competition are expected to increase. The
expected continued increase in the risk
surcharges on part of the credit portfolio is not
expected to take full effect on earnings and
interest margins are therefore expected at a
similar level.
The bank’s risk profile in regard to its own
transactions in the fields of currencies and
investments will remain at a cautious level and
the bank’s balanced growth in business volume
until now will be maintained.
Based on these assumptions, the profit for 2010
– excluding value adjustments of securities and
currencies, tax and write-downs – is expected to
be at the level of DKK 60m to DKK 75m.
Because of the actual macro economic situation,
losses and write-downs on loans are expected at
the same level as in 2010, this includes the loss
from the bankruptcy of Amagerbanken.
The bank’s interim reporting for 2011 is shown
on the financial calendar issued in collaboration
with Copenhagen Stock Exchange to which
reference is made.
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Commercial basis
The local bank
Djurslands Bank came into being in 1965
through a merger of the area’s three small
banks with roots dating right back to 1906.
Since
its
establishment
the
bank
has
continuously expanded its network of branches
in Djursland.
The first branch in the Århus area was opened in
1995, and with the latest establishment in 2003
in the centre of Aarhus, the bank has 5 branches
in the area.
In 2009 the bank has established a new branch
– PlusBank – for customers with addresses
outside the bank’s natural geographic area –
and customers who have moved outside the
bank’s local area.
The bank’s vision is, based in East Jutland to be
a strong and attractive partner for both private
and businesses with a healthy economy.
The bank’s strategy therefore includes a
continued expansion of the bank within the
bank’s natural market area.
The foundation of the bank’s principal objectives
is that the bank should be a competitive,
professional, locally-oriented business at all
times.
Continuous development, optimal use of
resources, responsible risk management and
controlled growth are therefore keywords in the
management of the bank.
The bank’s values are described in more detail
on the last page.
Commercial basis
Djurslands Bank is a full-service bank for private
customers, small and medium-sized commercial
enterprises and public institutions in the bank’s
market area.
In addition to banking products, customers are
offered a full range of mortgage, investment,
pension, insurance and leasing products.
The bank’s most important cooperation partners
in these business areas are










Totalkredit
DLR Kredit
BankInvest
PFA
Privatsikring
Letpension
SG Finans and
Den Nordiske Investerinsbank

Customers
The bank advises and services around 33,000
private customers and around 3,000 business
customers and public institutions, and 1,800
other customers. The number of customers is
still growing in the right customer segments,
where a healthy common sense in economic
behaviour and a wish for full customers is the
fundamental element.
The bank’s customer concepts, which include
active segmented customers advising and
focused customer packages, supports the
business goal, that those customers who collect
their financial business’ in the bank will benefit
from this.
This way the bank will seek to get the best
position in term of delivering a qualified and allaround advising to the customer.
The bank’s local branches are the hub of our
systematic customer contact – personal and
individual advice.
We call it Active Customer Advice and we aim to
become the best in Denmark in this area.
As a supplement to this, the bank’s customers
are offered all relevant forms of self-service
products.
More than half of the bank’s business and
private customers have electronic access to the
bank via NetBank or NetBank Erhverv.
Continuous, systematic surveys of the bank’s
customers, and other market surveys, are the
basis for the bank’s business development,
including the product range, branch network and
business policies.
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Corporate Management
Corporate Governance at Djurslands Bank
Management at Djurslands Bank keeps up to
date on an ongoing basis with developments in
the field of Corporate Governance, and the de
recommendations prepared by the Danish
Bankers Association.
At www.djurslandsbank.dk the bank’s shareholders and other interested parties can obtain
further information about Djurslands Bank’s
response to the full set of recommendations on
Corporate Governance.
The bank complies with most of the recommendations, and for those recommendations,
which the bank doesn’t comply the bank’s
management
has
provided
a
detailed
explanation of the reasons for this in accordance
with the so-called “comply or explain” principle.
The duty to inform for publicly quoted
companies
also
includes
the
individual
company’s opinion of and assessment of
Corporate Governance, and the following
sections therefore include a selection of the
most significant areas of the bank that are
covered by the rules.
To ensure the application of the bank’s business
strategy and policies, the bank has prepared a
set of values, which describes how good
management is performed in the bank.
Shareholders
The bank is owned by 15,500 share-holders, no
shareholder owns more than 5% of the share
capital. Please see page 5 in the management
report.
One of the bank’s principal objectives is to
secure the shareholders, a long-term, attractive
return on their investment in the bank.
The bank’s management aims to realise this
objective by developing the bank in a continued
dialogue with the bank’s principal stakeholders:
 shareholders,
 customers,
 employees and
 the local community.
Information for the bank’s shareholders will be
developed on an ongoing basis at www.djurslandsbank.dk, and the bank’s management also
aims to enhance the level of information in the
regular communications and reports from the
bank.
The bank’s shareholders decided,
large majority at general meetings
insert ownership restrictions into
articles of association, as a roof of
share capital.

by quite a
in 1990, to
the bank’s
10% of the

The immediate background for this, was the
relatively large shareholdings in the bank held
by two other financial institutions, and thus the
risk of a dominating influence on the bank’s
development.
Changes in the articles of association cannot be
adopted unless at least two thirds of the votes
submitted and votes cast by the share capital
represented with voting rights at the general
meeting.
Changes in the articles of association that are
suggested by anyone other than the Board of
Directors or the Board of Representatives cannot
be adopted unless at least nine tenths of the
share capital is represented at the general
meeting.
According to the bank’s articles of association,
the following voting restrictions apply at the
general meeting:
1-50 shares
= 1 vote
51-100 shares
= 2 votes
101-200 shares
= 3 votes
201-400 shares
= 4 votes
401-800 shares
= 5 votes
801 shares or more
= 6 votes
No shareholder may cast more than a total of
six votes on their own behalf.
The bank’s management is still of the opinion
that the ownership and voting right restrictions
in the articles of association provide the best
basis for realising the bank’s vision and its
principal objectives.
Optimising the return to shareholders in the
short term by lifting the restrictions is, in the
opinion of the management, not in harmony
with the interests of the customers, employees
and local community.
Board of Directors
The bank’s Board of Directors consists of six
members elected by the bank’s Board of Representatives of 50 members.
In addition, the bank’s employees have elected
three members.
The composition of the Board of Representatives
and the Board of Directors is shown on page 42
in the Danish version of the Annual Report.
The six Board Members elected by shareholders
are elected for a 2-year term, so three are
elected each year. See Note 37.
The number of Board Members is regularly
reviewed. It is the opinion of the Board of Directors that the present number is appropriate for
the management of the bank.
The bank’s Articles of Association set an age
limit of 67 years for election to the Board of

Representatives, and thus also for election to
the Board of Directors.
The tasks and responsibilities of the Board of
Directors, and the division of the same between
the Board of Directors and the Management, are
laid down in instructions prepared in accordance
with statutory rules and the requirements and
guidelines of the Financial Supervisory Authority
in this area.
Board Meetings are held at intervals of around
three to four weeks, and otherwise as often as
required.
The other managerial duties of the Board of
Directors and the Management can be seen
below.
The fees and remuneration of the Board of
Directors and the Management can be found in
note 7 to the Annual Report.
Executive appointments in other Danish limited
companies held by members of Board of
Directors.
Chairmann
Wholesaler Erik Nymann, Nymann Autoparts
Manager and deputy chairman in AUTO-G Dansk
Grossist Union A/S.
Chairman in J.A.D.-Autodele A/S.
Manager and member of Board of directors in
Auto-Generation A/S, Erik Nymann Holding A/S,
Nymann Autoparts A/S, Nymann Ejendomme
A/S, Nymann Kemi A/S, N.K. Specialværktøj
A/S, Detailgruppen A/S, Kolind Midtpunkt A/S
and Hedensted lagerhoteller A/S.
Member of Board of directors in S.Burchardt
Nielsen Autodele A/S, Auto-G Holstebro A/S and
Sydjydsk Reservedele A/S.
Vice deputy
Manager Uffe Vithen, DOKI Administration
(Beder-Malling Boligforening og Arbejdernes
Andelsboligforening)
Chairmann for the audit bit committee
CFO Ejner Søby, Danish Crown
Membor of Board of directors in Jydsk Automobil
Centrum A/S
Farmer and crop consultant
Djurslands Landboforening.

Jacob

Arendt,

Manager and member of directors in Grenaa BilCenter A/S, Grenaa Bil-Center af 2002 A/S and
Bil-Center Grenaa A/S.
Member of Board of directors in HSM-Industires
A/S
Board of Executives
Managing Director Ole Selch Bak
Member of Board of directors in Letpension Drift
A/S, Letpension IT A/S, the association
Bankdata and the association of local banks.
The Management is not incentive paid and no
pension commitments have been made to the
Management.
The Management can be given a 12 months
notice, and 24 months in case of merger with
another company.
Wage policy
The purpose of the bank's wage policy is that
the allocation principles fore wages is consistent
with and promotes a healthy and effective risk
management of the bank.
The bank's wage policy is based on current
legislation and the Financial Sector Code
regarding wage policy. Lønudvalget consists of
the bank's presidency.
Wage policy consists essentially of the following:
Board of Representatives
Under the Statute of the bank the remuneration
of Representatives is approved at the General
Assembly in connection with the financial
reporting.
Board members receive fixed fees, fore which
the board of directors see approval at the
Annual General Meeting. Basically the annual fee
is adjusted in accordance with the contractual
wage increases in the financial sector's standard
agreement.
Board of directors
Under the Statute of the bank fees for the board
of directors are establish and approve by the
board of representatives.
The board of directors receives a fixed fee and
without incentive pay elements accordingly
tothe following guidelines:
1.

Banker Helle Bærentsen, Djurslands Bank
Staff manager Tina Klausen, Djurslands Bank
Bank clerk Jan B. Poulsen, Djurslands Bank
Realestate dealer and partner Mikael Lykke
Sørensen, Nybolig
Car dealer Poul Erik Sørensen, Grenaa Bilcenter
A/S

The board of directors fees are reviewed
every two years from a comparison
relative to peer banks
2. Chairman honored with 2 times normal
directors' fees
3. Deputy rewarded with 1.5 times the
usual directors' fees
4. Chairman of the Audit Committee are
paid at 1.5 times the standard board
fee.
The board of directors fees are adjusted
annually in proportion to the net price index

Employees of the bank with special conditions:
a. Executive Board
The Executive Board receive a fixed fee and
without incentive pay elements. The total
remuneration consisting of salary, pension and
other goods negotiated between the salery
commission and the executive board, and final
approved by the board of directors. The total
salery is described in an individual contract. The
salary is adjusted annually based on wage
growth in financial industry standard agreement.
The bank makes no commitment pension burden
on the bank after the termination of
employment.
Current pension contributions paid by the bank,
agreed only as a share of the fixed remuneration
On termination of the bank's or management's
request, shall be paid no special termination
payments beyond the normal compensation for
the agreed period of notice. There can be
agreed extended notice periods for special
circumstances, such as the bank's merger with
another company.
By an extraordinary effort the Executive Board
may be granted a one-time fee. Salary will be
treated in accordance with applicable law.
b. Significant risk takers
The Board of Directors has defined the following
employees as significant risk takers:
1.
the bank's finance chief, in charge of
Finance and carries out trading and
approval of financial instruments and
perform transactions with the bank's
own funds.
2.
bank credit and deputy director, head of
credit and can cause material credit
risks to the bank.
3.
bank vice president who is deputy to the
Executive Board.
Employees of the control functions
The bank has defined the following employees
with essential control functions:
1.
the bank's CFO and compliance officer,
in charge of Economic including the
bank's control department with financial
transactions.
2.
the bank's Chief Auditor, Head of
Internal Audit.
The employees listed under b. and c. are paid a
fixed fee and without incentive pay elements.
The total remuneration consisting of salary,
pension and other goods negotiated between
management and employee and final approval
by the board of directors. Other conditions
follow generally uniform agreement. The salary
is adjusted annually based on wage growth in
financial
sector
standard
agreement.
By an extraordinary effort, employees can be
granted a one-time fee.

Current pension contributions paid by to the
bank agreed with the basis of uniform
agreement as a share of the fixed wage.
On termination of the bank's or the employee's
request, shall be paid no special termination
payments beyond the normal compensation for
the agreed period of notice. There can be
agreed extended notice periods for special
circumstances, such as the bank's merger with
another company.
Other employees
The bank has defined all the bank's job
functions with associated functional description
and competency profile.
For each job function is defined by some earning
bands indicating the scope of the job function
remuneration.
The bank uses only a fixed salary after
convention. In an extraordinary action, the
employee may be granted a one-time fee.
Generally for all employees
The bank offers employee shares, which under
current legislation is not considered a variable
wage share.

Management Report
Risk management
In all the most important areas of risk, the
bank’s Board of Directors has drawn up and
laid down policies in accordance with relevant
legislation and the rules and instructions of
the Financial Supervisory Authority.
In the instructions to the Management, the
bank’s Board of Directors has laid down the
framework for risk management by the bank
and for the reporting thereof.
Through regular reports from the bank’s
Mana-gement, internal and external audits
and contin-uous supervision by the Financial
Supervisory Authority, the Board of Directors
is kept fully aware of the risk management of
the bank.
The bank’s overall control enviroment and
risk management of all significant areas is
evaluated and adapted continuously.

The bank uses the standard method as a
basis for producing a specification of capital
employed.
The development of the Bank’s capital
requirements
is
subject
to
ongoing
monitoring, and the outcome of this
monitoring is reported to Management.
The Bank’s capital requirements, capital
preparedness and emergency plans for these
are reported to, discussed by and approved
by the Bank’s Board of Directors every
quarter as a minimum.
The Bank’s own calculated solvency ratio
requirement at the end of the year was
7,67%, and therefore the statutory minimum
requirement of 8% applies.
For the full report on this aspect, please go to
www.djurslandsbank.dk.

For the full risk report, please go to
www.djurslandsbank.dk and see the section
about the bank / shareholder (only published
in danish).

Credit risks
Credit management and risk constitute a
significant
area
of
the
bank’s
risk
management, as loans comprise by far the
biggest proportion of the bank’s assets.

Capital
The bank assesses on an ongoing basis the
necessary capital requirement to cover the
bank’s overall risks, and thus the scale of the
solvency requirement, while at the same time
taking into account the optimisation of capital
utilisation.
This ongoing assessment includes all relevant
areas, which includes the size, type and
distribution of the bank’s capital base.

The bank’s credit organisation is structured to
enable it to make decisions close to the
customer, i.e. in the individual branches.
The authorisation to make decisions is
therefore delegated to customer advisors and
managers in the branches, so that most
credit decisions are made locally.
Authorisation is delegated to an individual
employee on the basis of an assessment of
competence and needs.

Tools used to control and calculate what
constitutes a sufficient capital base and
capital adequacy requirement include stress
tests, including all relevant risk areas, as well
as the bank is working with 5 years plan on
how to ensure further subordinated debt.

The bank has a central credit department to
develop, manage and monitor the bank’s
credit policies and risks.
The credit department also authorises any
commitments that exceed the branches’
authorisation limits according to the defined
rules,
and
processes,
assesses
and
recommends
the
commitments
to
be
authorised by the Management or the Board
of Directors.

The bank must at a minimum comply with all
prevailing
rules
and
supervisory
requirements, including a capital adequacy
requirement of 8%, and The Danish Financial
Supervisory Authorities has not set any
higher requirement.
Until now the banks has not been seeking
any credit-rating from an International
rating-bureau.
The bank’s Board of Directors has therefore
defined its own solvency target at the banks
own calculated solvency ratio requirement
plus 4%-point (eaqual 12%) and core capital
target at 12%

The Credit Department’s credit policy
monitoring and credit risk management are
carried out through very close, regular
reporting at case, client and department
level,
as
well
as
through
ongoing
commitment follow-up.
The Credit Department’s ongoing and regular
reporting to the Management and Board of
Directors comprises all of the Bank’s credit
risks divided into cases, clients, segments,
industries and departments.
In addition, ongoing reporting is done on
trends relating to overdrafts, arrearage,

write-downs and bad commitments, just as
reporting is done on composition at client
level in the industries representing the
highest proportions of loans.
The bank accepts credit risks on the basis of
a defined credit policy.
In the bank’s credit policy the decisive
emphasis is placed on the diversification of
risk.
Diversification across
• customers,
• segments,
• sectors and
• geographic areas
is part of the credit management process, so
that no individual commitments or sectors
constitute a risk to the bank’s continued
existence.
The credit policy also includes
• that no commitment on a consolidated
basis to exceed 150 million DKK except for
public institutions.
• the proportion of large exposures in
accordance with the FSA notice, aggregate
maximum may represent 70% of the bank's
core capital (as against the industry average
of 90%).
• that the aim is that no single industry
represents more than 15% of the bank's total
credit portfolio.
The bank’s lending policy is based on the
concept that all loan commitments shall have
a sound financial basis.
The determining element in assessing the
credit-worthiness of business customers is
their ability to service the debt with cash flow
from operations.
For personal customers the balance between
net income, expenses and capital is decisive.
To manage the banks loan portfolio a credit
rating based on factual financial information
based on the individual business or personal
customer is used.
The credit rating for private customers is
expanded with a financial behaviour score.
To limit the bank’s risk of losses, there is an
assessment in each individual credit case of
whether the lodging of security is necessary.
If the credit risk is not minimal, as a general
rule it is a requirement that the customer
lodges full or partial security for the
commitment.
The value of security lodged is determined on
the basis of defined valuation principles for
each kind and type of security. This also
includes changes in the market and
depreciation as a consequence of age.

Write-downs of loans are performed on the
basis of a breakdown of the portfolio into
write-downs of significant loans
individual write-downs and
group write-downs.
All commitments of DKK 0.5 million or more
are valued individually with a view to confirm
whether there is an objective indication of
any depreciation in value on the basis of
actual events that have occurred. If an
objective indication is confirmed and this
involves an impact on the size of expected
future payment flows, a write-down is
performed.
The loan is written down if necessary,
applying the difference between the book
value before the write-down and the present
value of expected future payments.
Regardless of the size of the commitment,
the endangered commitments are valued
individually and the write-down is assessed
correspondingly.
Loans and other amount that are not written
down individually are included in the base
data for group write-downs. An assessment
of objective indication for losses is performed
on the group.
Group assessments are made for groups of
loans
and
receivables
with
uniform
characteristics in relation to credit risks. 11
groups exist, comprising one group of public
authorities, one group of private customers
and nine groups of corporate customers that
have been subdivided into sector groups.
Group assessments are made using a
segmentation model developed by the
Association of Local Banks, which is
responsible for maintaining and developing
the model. The segment model determines
relations in the individual groups between
ascertained losses and a number of
significant explanatory macro economical
variables via a linear regression analysis.
Such explanatory macro economic variables
include
unemployment,
housing
prices,
interest rate, number of bankruptcies /
compulsory sales etc.
The macro economical segment model is
generally calculated on the basis of loss data
for the entire banking sector. Djurslands
Bank has therefore assessed whether the
model estimates should be adjusted to the
credit risk on the bank’s own loan portfolio.
This assessment has led to an adjustment of
the model estimates to own conditions, and
the adjusted estimates, subsequently form

the basis of the calculation of the group
write-down. Each
group of loans and receivables produces an
estimate
expressing
the
percentage
impairment attached to a specific group of
loans and receivables as at the balance sheet
date. Comparing this value to the original
loss risk on the individual loan and the loss
risk on the loan at the beginning of the
relevant financial period generates the
individual loan’s contribution to the group
write-down. The write-down is calculated as
the difference between the carrying amount
and the discounted value of expected future
payments.
The risk of guarantees lodged by the bank is
assessed individually. On the basis of the
probability that the guarantee will lead to a
drain on the bank’s resources, including the
risk of whether the bank can achieve cover
for the expected payment from a debtor, an
assessment is performed of whether a
provision should be made for the estimated
risk of loss.
Market risks
Another important area of risk management
is the management of the bank’s market risk.
Market risk is the changes which a financial
re-ceivable may be subject to as a result of
interest rate changes and general or specific
fluctuations in the market prices of securities.
In this area, too, the policy is that the bank
does not take on risks which may have a
significant influence on the bank’s financial
situation.
The bank’s total interest risk is quantified
such that it may be a maximum of between 0
and 3% of the bank’s core capital after
deductions.
The bank’s
such that it
the bank’s
calculated
indicator 2.

total currency risk is quantified
may be a maximum of 0.1% of
tier 1 capital after deductions,
according to exchange rate

Management of the bank’s share risk is
quantified as a maximum percentage of
investments in relation to the bank’s core
capital after deductions
Depending on whether investments are made
in Danish, foreign or individual shares, or in
shares in the bank’s financial partners,
individual limits have been defined for these.
Marked risks – and changes – are reported
on an ongoing basis to the Management and
every board meeting.

Liquidity risks
Cash management is intended to ensure the
Bank’s has adequate funds available to
handle the Bank’s payment commitments at
any given time. The Bank’s cash resources
must comply with applicable laws and
regulations, but in addition the Bank’s
liquidity policy also includes a principle of
wanting to be independent of other financial
enterprises as regards liquidity.
The Bank focuses very much on spreading
the Bank’s acquisition of cash resources in
regard to sources, types and maturities.
The Bank’s primary source of finance is
deposits made by the Bank’s clients, so the
Bank also works to strike a balance between
deposits and lending.
The Bank wishes to be independent on major
fixed-term deposits, so the Bank’s deposit
base only contains minor fixed-term deposits
from clients who are not already the Bank’s
clients in other business areas.
In addition to deposits, bond loans are raised
in the form of senior capital with a maturity
of up to three years.
For daily procurement and placement of cash
resources, unsecured loans on the wholesale
market are used.
Cash management includes stress tests to
identify the Bank’s cash flow exposure; the
Bank’s emergency plans in this field are
subject to ongoing updates.
Reporting to Management is done daily, just
as regular meetings and follow-ups are held
among the people in the organisation who
are responsible for this.
Reporting
meeting.

is

also

done

at

each

Board

IT security
IT security is also monitored continuously.
Our most important partner in the area of IT
is Bankdata, to which most of the operational
and developmental activities are outsourced.
The division of responsibility and work
between Bankdata and the bank is clearly
defined and described, and there are regular
evaluations of whether Bankdata complies
with the bank’s IT security policy.
The bank’s contingency plans include
continuing updates and test of procedures in
the IT-area, as well as the bank’s safety
policy is updated on an ongoing basis.
Operational risks
Operational risks can be defined as the
potential losses to the Bank as a result of

errors and incidents caused by people,
processes, systems or external events.
These risks could be the result of
inappropriate
employee
action,
system
breakdown, policy infringements, failure to
comply with business procedures, laws and
regulations, etc.
The Bank has separated the performance of
activities from activity checks in the
organisation to minimise operational risks.
In addition, the Bank’s internal auditor
carries out ongoing audits to obtain the
highest possible assurance of compliance with
policies, business procedures, rules and
processes.
The
Bank
has
high
focus
on
its
responsibilities when advising its clients, and
thus also on the financial liabilities can could
ensue when offering such advice.
The Bank seeks to minimise this risk through
systematic
clarification
and
employee
competence development in all fields of
advising; this includes certification in the
fields of investment and home-loan advisory
services.
Wherever possible, the Bank uses technical,
standardised advising procedures, so as to
have the highest possible assurance of
identification and advice in regard to all
elements involved in a given case.
Ongoing reports are given to Management
regarding current and new client complaints;
regular reporting is done on this subject to
the Board of Directors.
Audit
On the basis of a recommendation from the
bank’s Board of Directors and Management,
the bank’s General Meeting appoints the
external auditors for the coming year as well
as alter-nates.
In accordance with the applicable legislation,
the external auditors prepare the basis for
the audit of the bank, including the division of
responsi-bilities and tasks between the
auditors and the management, the planning
and performance of the audit and reporting
to the Board of Directors on the work carried
out.
In addition to the external auditors, the
bank’s Board of Directors has appointed a
controller
to
run
the
internal
audit
department.
The division of work between the external
and internal auditors is agreed annually.
The internal auditors report at least semi-annually to the Board of Directors.
In connection with the audit of the Annual
Report, the auditors go through the details of

the audit report with the Board of Directors
and present their overall assessment of the
bank.
The bank has established an auditing board
in 2009, who consist of the whole board of
Directors and with CFO Ejner Søby as the
independent member.
The auditing board’s assignments are defined
in a commission, and includes among other
things supervising of the process of preparing
the banks annual report, the internal control
systems, the internal audit, the banks risk
management systems, auditing of the annual
report and the auditors independent.

Management report
Social Responsibility
Djurslands Bank is based on the set of values
printed on the back of the Annual Report, to which
reference is made.

flexible and individual contracts of employment –
including
flexitime
contracts
and
seniors’
contracts.

These
values,
together
with
the
Bank’s
environmental policy, are anchored in the Bank’s
ongoing work with social responsibility.

Local community
Through its value proposition “Local and visible”,
the Bank makes a targeted effort to support the
development of local communities at and in the
Aarhus region.

Clients
The Bank gives priority to a community principle
and personal dialogue with clients.
The Bank finds it important to have good
knowledge of the client and the client’s financial
situation, which includes the customer’s individual
needs and wishes as a basis for the Bank’s advice
and services.
The Bank’s local branches are the pivotal element
for personal, individual advisory services.
Systematic, ongoing surveys among the Bank’s
clients, as well as other market surveys, form the
basis for the Bank’s business development,
including its product range, branch network and
business policies.
Staff
The Bank gives high priority to human values; and
the Bank organisation is based on a team-oriented
working environment.
For measuring the working environment – and as
a basis for further development – job satisfaction
surveys are carried out among staff on a regular
basis.
The most recent survey in 2009 showed a general
satisfaction score of 6.2 on a scale of 1 to 7,
which is a high, satisfactory level compared with
other workplaces within and outside the financial
sector.
Since job satisfaction and motivation form the
basis of the Bank’s development, targeted efforts
are being made to further improve job
satisfaction.
In support of these efforts, the Bank has laid
down a set of management values, which can be
read at www.djurslandsbank.dk, and a new
satisfaction survey will be conducted in 2011.
Personal and professional development of the
Bank’s staff is an essential element in
implementing the Bank’s business strategy and
furthering its development.
The
Bank
works
with
systematic
skills
enhancement to ensure that the Bank’s clients are
offered high-quality advice and that the Bank’s
staff is dedicated and satisfied.
The Bank works on an ongoing basis with staff
health status and development.
The Bank offers each employee a health check, as
well as resulting advice and guidance. This was
done for the first time in 2008 repeated in 2010.
The Bank’s social responsibility forms an integral
part of the Bank’s staff policy, which includes

The Bank’s focus over the years on operating a
financially health company ensures that the Bank
continues to be able to fund and support viable
businesses in the local communities, thereby also
supporting employment and the settling of new
residents.
Djurslands Bank is part of the local community;
through
sponsorships
and
cooperation
agreements, we support local clubs in a broad
sense – in sports, culture and business
development.
In addition, the Bank supports local initiatives
through a broad range of cultural events and
activities offered to the Bank’s clients.
Through
their
personal
involvement
and
commitment, the Bank’s staff also contributes to
the business, culture, sports and politics – which
the Bank considers to be very natural and
essential to the development of society.
The environment
The Bank’s environmental policy states, among
other things, that the Bank wishes to comply with
and support the development of Danish
environmental policy legislation.
As an enterprise, the Bank carries out its
environmental policy by complying with applicable
laws and regulations.
In addition, the Bank places substantial focus on
its own use of energy, technical equipment,
buildings and paper.
As a workplace, the Bank carries out its
environmental policy through its staff policy.
Reference is made to the section on staff.
As a credit provider, the Bank carries out its
environmental policy through the Bank’s client
and credit policy.
When the Bank processes loan applications from
businesses, environmental aspects of the business
form a natural element and requirement in the
credit assessment.
The Bank helps private individuals and businesses
with loans for the purpose of installing environmental improvement features.
Some of this funding consists in passing on loans
from the Nordic Investment Bank for environmental improvements in transport, agriculture and
energy.

Profit and Loss Account
(DKK 1,000)
Note

Interest income
Interest expenses
Net interest income

2010

2009

242.691
55.249
187.442

295.620
101.530
194.090

882
72.944
6.882
254.386

1.291
65.957
6.265
255.073

24.340
4.171
172.694
5.870
16.153
39.267
38
48.951

30.996
5.558
166.484
5.924
21.154
46.999
87
51.153

12.166
36.785

11.184
39.969

Profit on holdings in associated and affiliated companies
Proposed dividend
Retained profit

38
0
36.747

87
0
39.882

Total allocated

36.785

39.969

Dividend from share etc.
Fees and commission income
Fees and commission expenses
Net interest and fee income
Value adjustments
Other ordinary income
Staff costs and administrative expenses
Depreciation and writedowns of tangible assets
Other operational expenditures
Writedowns
Profit from holdings in associated and affiliated companies
Profit before tax for the financial year
Tax
Profit for the financial year

3
4

5

6
7

9
8

10

Allocation of profit

Balance Sheet as at 31. december
(DKK 1,000)
Cash in hand and claims at call on central banks
Due from credit institutions and central banks
Loans and other amounts due at amortised cost
Bonds at fair value
Shares, etc.
Holdings in affiliated companies
Assets under pooled schemes
Tangible assets
Investment properties
Domicile property
Other tangible assets
Tax assets
Temporary assets
Other assets
Cut-off assets

Note

12
13

14
15
17
18
19

Total assets

Due to credit institutions and central banks
Deposits and other amounts due
Deposits under pooled schemes
Issued bonds at amortised cost
Other liabilities
Cut-off liabilities

2009

70.534
58.347
49.682
73.572
3.819.926 3.893.372
1.351.168 1.051.832
182.024
166.504
1.636
1.598
876.788
866.884
76.391
77.762
2.665
2.865
73.726
74.897
11.928
11.969
1.458
4.961
2.526
600
101.925
83.493
4.072
4.000
6.550.058 6.294.894

22
23
24

Total debt
Provisions for pensions and similar obligations
Provisions for deferred tax
Provisions regarding losses on guarantees
Other provisions for liabilities

2010

1.027.373
738.864
3.587.396 3.384.750
895.145
892.151
0
300.000
166.592
138.247
2.206
4.651
5.678.712 5.458.663
5.989
4.592
29.000
392
39.973

5.489
2.132
16.880
361
24.862

150.659

175.659

Total subordinated debt

150.659

175.659

Share capital
Share premium account
Revaluation reserves
Other reserves
Retained profit

27.000
5.274
2.468
1.636
644.336

27.000
5.274
2.468
1.598
599.370

Total equity

680.714

635.710

25
20, 21

Total provisions for commitments
Subordinated debt

Total liabilities

26

6.550.058 6.294.894

Cash Flow Analysis
(DKK 1,000)
Note

2010

2009

Operations
Profit for the financial year
Writedowns
Revaluation on investment land and property
Depreciation and writedowns of tangible assets
Profit on holding in affiliated companies
Tax

48.951
39.267
200
5.870
-38
-6.203
88.047
34.179
-9.904
-299.336
-15.520
-1.926
-18.504
23.890
288.509
205.640
-300.000
25.900
12.651
33.626

51.153
46.999
0
5.924
-87
9.774
113.763
294.636
-116.979
-537.788
-8.910
-600
20.024
488.561
-297.106
104.239
0
-44.687
14.112
29.265

-5.191
533
-4.658

-5.163
513
-4.650

8.219
0
-25.000
-16.781

13.298
-5.796
-50.000
-42.498

Cash flows for the year

12.187

-17.883

Cash, end
Cash, beginning
Cash flows for the year

70.534
58.347
12.187

58.347
76.230
-17.883

9
17
8

Change in loans and other amounts before writedowns
Change in assets under pooled schemes
Change in bonds
Change in shares
Change in temporary assets
Change in other assets
Change in assets at credit institutions
Change in due to credit institutions
Change in deposits and other amounts due
Change in issued bonds
Change in other liabilities
Change in provisions for liabilities excl. deferrred tax
Cash flows from operation activities
Purchase of tangible assets
Sales of tangible assets
Cash flows from investing activities
Purchase / sale and revaluation of own shares
Tax on own shares
Change in subordinated debt
Cash flow from financing activities

17, 18, 19
17, 18, 19

Equity

Equity 31.12.2008
Net purchase of own shares
Own shares reserved for the
Private Preparedness
Initiative
Profit for the financial year
Equity 31.12.2009
Net purchase of own shares
Profit for the financial year
Equity 31.12.2010

Share
capital

Shares
premium
account

Revaluation
reserves

27.000

5.274

2.468

1.511

27.000

27.000

5.274

5.274

Other
reserves

Retained
profit

Total

551.986
13.004

588.239
13.004

2.468

87
1.598

-5.502
39.882
599.370

-5.502
39.969
635.710

2.468

38
1.636

8.219
36.747
644.336

8.219
36.785
680.714

2010

2009

Number of shares 2.700.000, nom. value DKK 10

Own shares
Bookvalue of own shares
Number of own shares
Stock value per share
Total stock value
Percentage of own shares
Shareholders
No share holders owns more than 5% of the sharevalue

0
4.614
166
766
0,2

0
62.977
157
9.887
2,3

