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DEN DANSKE FINANSANALYTIKERFORENING
Vedtzegter § 3

Foreningens formél er at fungere som et fagligt forum pa hejeste internationale niveau for professionelle inden for finans og
investering.

Foreningens formal soges realiseret ved

o attilbyde medlemmerne mulighed for at fastholde og videreudvikle deres faglige kompetence

«  at skabe et forum og et inspirerende miljg for et fagligt og socialt netvaerk mellem medlemmerne

o at formidle og fremme kontakten mellem foreningens medlemmer og bersnoterede selskaber samt til det internationale
finansielle miljo

« at virke for en hej etisk standard blandt foreningens medlemmer

THE DANISH SOCIETY OF FINANCIAL ANALYSTS

Articles
3

The aim of the Society is to act as a professional forum at the highest international level for professionals within finance and
investment.

This aim is carried out by:

o offering members the possibility of maintaining and further develop their professional competences

e establishing a forum and an inspiring environment for a professional and social network among members

promoting contact between the Society’s members and listed companies and the international financial environment

¢  promoting a high ethical standard among the Society’s members




FORMANDSBERETNING 2010

Chairman's Report - DDF

2010 - et travlt ar i foreningen

Som bebudet i min beretning fra sidste ar blev 2010 et travlt
ar i foreningen. Blandt rets hejdepunkter mélt i
deltagerantal blev Nytdrsmiddagen igen den traditionsrige
start pd et nyt &r i foreningen. Udover endnu en gang at vare
et tillebsstykke viste tilbagemeldingerne, at deltagerne bade
vardsatter den solide faglighed og mulighederne for
networking, som et medlemskab tilbyder.

Et andet hgjdepunkt var CFA Institute European Investment
Conference i Kabenhavn i november, som foreningen og
CFA Denmark var medverter for. Konferencen trak over
300 deltagere, og vi har fra alle sider faet positive reaktioner
pé bade det sp&ndende program og rammerne om
konferencen. Jeg vil gerne takke sponsorer, talere,
moderatorer, det store antal medlemmer, der deltog i
konferencen, og sekretariatet medarbejdere for deres bidrag
til succesen.

Som det fremgér af arrangementsoversigten for 2010
andetsteds i arsrapporten, har foreningens stiende udvalg
ogsd 12010 veret initiativtagere til en lang reekke spaendende
meder for medlemmerne. Foreningen er helt athengig af det
store arbejde, der udferes af udvalgene. 1 2010 voksede
antallet af medlemmer, der yder en uvurderlig indsats for
foreningen. To nye netvaerksudvalg etablerede Netvark for
Finansiel Kommunikation og Kvant-Netvarket.

De mange engagerede medlemmer er garantien for, at
foreningen til stadighed udvikler sig. Bestyrelsen er meget
fokuseret pa at udnytte samspillet med medlemmerne og
deltagerne i de mange faglige udvalg til at sikre, at
foreningens tilbud forbliver relevante og vaerdiskabende. Det
arlige feellesudvalgsmode er et vigtigt forum herfor. Et andet
er medlemsundersogelsen, der blev gennemfort i
begyndelsen af 2010. Endelig er medlemmernes evalueringer
af mader og seminarer og forslag til emner for fremtidige
arrangementer et vigtigt feedback i bestrabelserne pé fortsat
at levere vardi til medlemmerne.

Foreningens nye strategi blev iveerksat medio 2009. I
samarbejde med sekretariatet folger bestyrelsen labende op
pé implementeringen af de handlingsplaner, der skal
udmente de strategiske mél. Bestyrelsen konstaterer med
tilfredshed, at steerke udvalg og et professionelt sekretariat
har bragt os langt pa alle strategimal.

Ny Negletalsvejledning

I juni 2010 udsendte foreningen en revideret og udvidet
udgave ”Anbefalinger og negletal 2010”. Den engelske
version af vejledningen “Recommendations & Key Ratios
2010” blev ligesom den forrige udgave fra 2005 udgivet i
samarbejde med Norske Finansanalytikeres Forening. Det
lykkedes denne gang tillige at f& vores finske
sosterorganisation som medudgiver. I starten af 2011 er der
udgivet en let revideret “Nordic Edition”, hvor nu ogsa de tre
CFA societies i Danmark, Sverige og Finland stdr som

ORGANISATION 2010 - 2011

udgivere. Hermed dekker publikationen alle fire nordiske
lande.

Flytning til nye lokaler

Med overtagelsen af administrationsopgaverne fra Dansif
(Danish Social Investment Forum) og etableringen af et
kontorfzllesskab med DIRF, Dansk Investor Relations
Forening, blev pladsen for trang i Radhusstrede 7, der har
huset foreningens sekretariat i 20 &r. De nye kontorlokaler pd
H. C. Andersens Boulevard 7 har derfor vaeret en tiltreengt
forbedring af rammerne for sekretariatets betjening af
medlemmer, udvalg og bestyrelse.

Mange moder og nye specialistnetvaerk

Foreningen afholdt 26 arrangementer i 2010 kendetegnet ved
stor faglighed bade i bredden og i dybden, som det fremgér
af arrangementsoversigten.

Med de to nye specialistnetvaerk for Finansiel
Kommunikation og Kvant, der s& dagens lys i 2010, er der
nu tre aktive netverk i foreningen, og arbejdsgrupper
undersgger muligheden for at etablere yderligere fagligt
fokuserede netveark. Tilbagemeldingerne fra de eksisterende
netverk vidner om stor dynamik i og udbytte af at deltage i
netvarkene.

Foreningens gkonomi

Bestyrelsen glader sig over, at den kontingentforhgjelse, der
blev gennemfert med virkning fra 2010 er blevet taget godt
imod blandt medlemmerne. Ved arets udgang havde
foreningen knap 1700 medlemmer, hvilket var pa niveau
med et &r tidligere. Selv om det under den finansielle krise
lykkedes at fastholde medlemstallet, ensker bestyrelsen at
arbejde for et oget medlemstal, dels gennem rekruttering af
nye medlemmer, hvilket allerede sker med succes, men ogséd
gennem fastholdelse af eksisterende medlemmer.

Regnskabet for 2010 viser et underskud pé 373 tkr. Dette er
pa niveau med budgettet og udtryk for, at foreningen som led
i udmentningen af strategiplanen har afholdt en reekke
ekstraordinzre omkostninger i 2010, herunder til flytning,
nye kontormaskiner og en ny hjemmeside. Budgettet for

2011 viser et lille overskud, og vi forventer dermed at
genskabe en sund balance i foreningens drift og en langsigtet
konsolidering i forhold til foreningens aktivitetsniveau.

Jeg vil afslutningsvis takke bestyrelsen for et godt
samarbejde i 2010. Jeg vil ligeledes takke medarbejderne i
foreningens sekretariat for deres store og engagerede indsats
i et &r, der har veeret preget af et ekstraordinart hajt
aktivitetsniveau.

Niels-Ulrik Mousten

Organization 2010-2011, DDF

BESTYRELSEN / Board
Niels-Ulrik Mousten

FIRMA / Company
Danske Capital

ANSVARSOMRADER / Responsibility
Formand / Chairman



VKR-Holding
Lazgernes Pensionskasse
Nykredit Asset Management

Thomas Overvad
Niels Elmo Jensen
Michael Sandfort

Thomas Steen Hansen Danske Markets
Lars Rhod Sendergaard KPMG
Erling Skorstad Nordea Investment Management

Foreningens udvalg og deres arbejdsomrider:

AKTIEUDVALG / Equity Committee
Michael Sandfort Nykredit Asset Management

Priscilla Hardison Saxo Bank

Kristian Hare M. Goldschmidt Holding

Peter Harrington Danske Capital

Hans-Jorgen Knudsen Ernst & Young Corporate Finance
Martin Falk Leisner Dagbladet Borsen

Christian Nielsen Xeqtive.Aps

Claus Parum Institut for Finansiering, CBS
Holger Smitt

Christian @hlers Carnegie Bank

Finansfunktionen/ Corporate Finance Comm.
Asset Allocation/ Asset Allocation
Aktieudvalg/ Equity Committee
Regnskabsudvalg / Accounting

Committee

Kasserer/Treasurer & finansfunktionsudvalg /
Corporate Finance Commitiee
Obligationsudvalg / Fixed Income Committee

bestyrelsesrepreesentant, formand/Chairman

udtrddt august 2010

Formal: Aktieudvalgets formal er at imedekomme DDF’s medlemmers lobende behov for arrangementer og aktiviteter af hgj
kvalitet, der bergrer centrale aktiemassige elementer og forhold. Aktieudvalget skal soge at inspirere medlemmer med nye vinkler
pa aktieinvestering og analyse. Saledes er kompetenceudvikling i hejsadet, ligesom dannelsen af netvaerk ber faciliteres af de
planlagte arrangementer.

Udvalg: FINANSFUNKTIONEN / Corporate Finance Committee
Thomas Overvad VKR-Holding

Morten Davidsen Finansiel Stabilitet A/S

Hans-Henrik Dgssing
Jens Peter Hoeck

bestyrelsesrepreesentant, formand/Chairman

udtradt april 2010

Deloitte, Capital Markets udtradt marts 2010

Jesper Morgils Superfos, finansafdelingen
Erling Nilsson TDC Privat A/S

Lars Rhod Sendergaard KPMG

Henrik Nyholm Voss Carlsberg Breweries

Formal: Under foreningens overordnede formélsparagraf arbejder udvalget, Finansfunktionen, med den mere
anvendelsesorienterede indfaldsvinkel til finansielle emner. Vores primare mélgruppe er medarbejdere i virksomheders gkonomi-
og finansfunktion samt disses radgivere i de finansielle institutioner, konsulentvirksomheder, systemleveranderer, m.fl.

REGNSKABSUDVALG / Accounting Committee

Niels Granholm-Leth SEB Enskilda Jformand/Chairman
Jens Houe Thomsen Jyske Bank udtradt august 2010
Thomas Steen Hansen Danske Markets bestyrelsesrepreesentant
Michael West Hybholt SmallCap Danmark

Christian Sanderhage Deloitte

Seren Malbak BanklInvest

Dan Togo Jensen Handelsbanken Capital Markets

Claus Wiinblad ATP

Rune Maller Jyske Bank

Formil: Gennem uddeling af foreningens informationspris, redigering af nogletalsvejledningen og deltagelse i regnskabsfaglige
fora medvirker Regnskabsudvalget til udvikling af regnskabsaflaggelsen. Uddelingen af Informationsprisen giver udvalget en
lejlighed til at rose sarligt positive initiativer hos flere regnskabsaflzggere og til at hedre det selskab, som skennes at levere den
bedste informationshelhed. De konkrete kriterier, som lagges til grund ved udvzlgelsen, kan downloades fra foreningens
hjemmeside. Desuden udbyder udvalget et kursus i regnskabsanalyse, kreditvurdering og vardiansettelse over 10 sessioner samt
lebende ad hoc-arrangementer om regnskabsmassige problemstillinger.
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OBLIGATIONSUDVALG / Fixed Income Committee

Erling Skorstad Nordea Investment Management bestyrelsesrepreesentant, formand/Chairman
Bjarne Astrup Jensen Institut for Finansiering, CBS

Johannes Rebel Nykredit udtradt september 2010

Kasper Ullegard SAMPENSION

Morten Bekmand Nykredit

Seren Kyhl Danske Bank udtradt februar 2010

Steffen Wissing Mielke PensionDanmark

Seren Nielsen Industriens Pension

Steen V. Grendahl Nordea Markets indtradt december 2010

Thomas Grankjer Danske Markets indtradt april 2010

Formal: Udvalget forseger som udgangspunkt at dekke emner inden for omréder som generel obligationsteori, dansk realkredit,
det danske og internationale obligationsmarked generelt, herunder institutionelle forhold, makrogkonomi, kreditobligationer og
kvantitative metoder og finansielle instrumenter inden for renter og kredit.

Udvalg: ASSET ALLOCATION / Asset Allocation Committee

Carsten Serensen Institut for Finansiering, CBS Sformand/ Chairman
Niels Elmo Jensen Lagernes Pensionskasse bestyrelsesrepreesentant
Bjarne Thorup Saxo Bank

Jan Bo Jakobsen J.B.J. Consulting

Asbjorn Trolle Nordea Investment Management

Peter Reedtz Asset Allocation Instituttet

Formil: Asset Allocation udvalget har til hensigt at fungere som et fagligt forum p4 hejeste internationale niveau for
professionelle inden for asset allocation. Det er udvalgets mal, gennem konferencer og meder, at tilbyde DDF’s medlemmer
mulighed for at fastholde og videreudvikle deres faglige kompetencer, samt skabe et forum og inspirerende milje for fagligt og
socialt netvark inden for asset allocation.

ETIKUDVALG / Ethics Committee

Jens Houe Thomsen Jyske Bank bestyrelsesrepreesentant

Britta Hjorth-Larsen Nordea Investment Management
Jan Svane Mathiesen Nykredit Markets

Formil: Etikudvalgets centrale arbejdsomrader er at udbrede kendskabet til best practice pa etikomridet blandt medlemmerne og
aktererne i den danske finanssektor, vedvarende have et sterkt etisk regelset, der er ajourfort i henhold til nationale og
internationale love og etiske standarder, samt at udbrede regelsettet, herunder motivere medlemmer og deres arbejdsgivere til at
implementere det.

Udvalg: PRIVATE BANKING / Private Banking Committee

Mads Jensen Danske Capital formand/ Chairman
Jorgen Madsen udtradt august 2010
Lars Bo Bertram Nykredit Asset Management bestyrelsesrepreesentant
Lea Rebecca Cederstrand Danske Capital indtradt januar 2010
Anders Oldau Gjelstrup Deloitte

Jens Lauritzen Jyske Bank Private Banking

Christian Olsen Nordea Private Banking

Carl Jensen SEB Private Banking

Formal: Private Banking udvalget vil medvirke til at skabe et fagligt professionelt miljo omkring formuepleje ved primert at
udvikle, planlzgge og tilrettelegge private banking relaterede arrangementer for foreningens medlemmer og potentielle nye
medlemmer med hovedfokus p4 uddannelse og kompetenceudvikling omkring formuepleje samt erfaringsudveksling og
netveerking. Malgruppen er professionelle investeringsradgivere inden for formuepleje.
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UDDANNELSESUDVALG / Education Committee

Jens Houe Thomsen Jyske Bank bestyrelsesrepreesentant
Seren Bertelsen BanklInvest

Torsten Brian Kjer Pensionkassen JOP

Docent Johannes Mouritsen Institut for Regnskab & Revision, CBS studieleder, CFA-kurser
Leon Svejgaard Pedersen Nordea Investment Management

Jakob Kr Nielsen Catella Corporate Finance A/S indtradt 2010

Thomas Steen Hansen Danske Markets udtradt ultimo 2010
Niels Markvorsen BankInvest udtradt medio 2010

Formil: Uddannelsesudvalgets formal er at udbyde et kursusprogram for CFA uddannelsen samt tilbyde/formidle
videreuddannelse af foreningens medlemmer i samarbejde med foreningens gvrige udvalg. For at stette CFA kandidaterne
yderligere tildeles op til 10 &rlige scholarships fra CFA Institute, og der atholdes et orienteringsmede for interessenter i CFA
Program samt en Charter Ceremony for kandidater, der har opnéet deres CFA charter.

Desuden har uddannelsesudvalget i 2010 afholdt en Investment Research Challenge for studenterteams fra fire universiteter og
arbejder p4 at f4 integreret CFA Body of Knowledge i CBS’ undervisningstilbud inden for rammerne af et CFA Program

Partnership.

Foreningens administration:

SEKRETARIAT / Secretariat (DDF & CFA Denmark)

Keld Lundberg Holm direktor

Marietta Bonnet sekretariatschef

Grethe Skovgaard kursuschef

Sandra Thisted Bossen kursuskoordinator

Mads Saysette-Rasmussen assistent

Ilcho Kitanovski webmaster

Camille Bjergvang assistent

Maike Schifer assistent

Helene Egebjerg assistent

Bent Kramer outsourcet bogholder, VISMA

KASSERER / Treasurer (DDF & CFA Denmark)
Jens Thordah} Nehr kasserer, KPMG

REVISOR / Auditor (DDF & CFA Denmark)
Lone Mgller Olsen Deloitte

CEO (July 2009 - )

executive director (April 1986 - )

administrative manager (April 2007 — April 2011)
course coordinator (August 2006 - )

assistant secretary (November 2008 - )
webmaster (December 2009 - )

assistant secretary (February 2011 - )

assistant secretary (April 2011 - )

assistant secretary (May 2011 - )

book-keeping (January 2007 -)

freasurer

revisor / auditor




NETVZARK 2010-11 Networks 2010-11

Udvalget for FORUM FOR PERFORMANCEMALING / Performance Measurement

Seren Agergaard Andersen Unipension udtradt september 2009

Keld Asnzs Nykredit udtradt maj 2010

Peter Luntang Christensen PFA Pension

Lars Bjerre Hansen SimCorp medlem af Regional Investment Performance Sub-
Committee EMEA

Martin Bjern Jensen Danske Capital

Jannik Hjelmsted Nielsen PKA

Michael Steen Lenmodtagernes Dyrtidsfond indtradt maj 2010

Malgruppe: Ansvarlige for performancemaling, softwareudviklere, konsulenter, verifikatorer og personer fra den akademiske
verden, der besk®ftiger sig med emnet.

Eksempler pa emner: Danske/europeiske udfordringer (eksempelvis UCITS, IFRS standarder, MiFID) - Méling og
dekomponering af afkast og risiko - GIPS (eksempelvis verifikation, nye fortolkninger, seneste udvikling) - Outsourcing af
performance measurement etc.

Der kan nedsettes arbejdsgrupper til at lose specifikke problemstillinger, som kan udmentes i anbefalinger til branchen.

Udvalget for NETVARK FOR FINANSIEL KOMMUNIKATION / Financial Communication Network

Marit Gjervan Danske Capital

Camilla Jenkey Nordea Investment Management

Frederik Lewinsky Nykredit Bank

Seren Lundbo Nykredit

Anders Nellemose Danske Bank, Group Wealth Management

Malgruppe: Netverkets medlemmer arbejder med kommunikation og formidling inden for omraderne finans og investering,
typisk med opgaver inden for lebende (fortrinsvis skriftlig) formidling af finans- og investeringsstof til kunder og rédgivere,
strategier for kommunikation om finans og investering og presserelationer.

Netvaerket vil kun i begranset omfang have fokus pé virksomhedernes generelle kommunikation, corporate branding,
marketing og grafiske emner.

Eksempler pi emner: Emnelisten for netveerket er lang og omfatter den journalistiske verktejskasse, kommunikations-
strategi, effektmaling, pressehdndtering, multi-platform kommunikation, samarbejdet med specialisterne, synliggarelse i
organisationen etc.

Udvalget for KVANT-NETVAERKET / Quant Network - Quantitative Financial Models

Carl Balslev Clausen SimCorp

Stefan Nerreris Kaul Alm. Brand udtradt maj 2011
Jens Adler Nielsen FIH, Risk Management

Marc Madsen Global Evolution

Milgruppe: Netverkets deltagere har typisk felgende baggrund: Kandidat eller PhD inden for ekonomi, finansiering, matematik,
statistik, fysik, IT el. lign. Stor interesse for anvendelsen af/samspillet mellem finansiel analyse, finansielle produkter og matematisk
modellering. Netvarkets deltagere loser som udgangspunkt falgende opgaver: Arbejder som kvantitativ analytiker, finansiel
softwareudvikler, risk manager, kvantitativ portefoljemanager, algorithmic trader o.lign. Netveerket er typisk ikke for: Modelbrugere,
der drifter diverse modeller, men uden indgdende modelviden - Udviklere/brugere af traditionelle makrogkonomiske modeller.

Eksempler pa emner: Ekstreme heendelser og halerisiko - Fysikeren meder finansverdenen - Betinget VaR, modellering af
halerisiko - Modellering af nye produkter - Algorithmic trading - Kodning, udviklingsprocesser og vaerktgjer — Domanesprog —
Inflationsmodeller - Prasentation, rapportering — Validering - Hvor mange modeller? Hvor komplekse modeller? - Modeller for
operationel risiko — Konkrete modeludfordringer — Prismodeller — Optionsmodeller - Hvor bevager udviklingen sig hen strategisk? -
Modeller for ravarepriser - LGD-modeller — Datamining - Nye dedelighedsmodeller - Biologiske modeller - Monte Carlo simulation
- Finanstilsynets monitorering af sektorens egne risikomodeller - Econophysics



ARRANGEMENTER 2010

Meetings & Seminars 2010

2010

11. januar
281 deltagere

9. februar
63 deltagere

2. marts
95 deltagere

4. marts
57 deltagere

23. marts
21 deltagere

14. april
28 deltagere

28. april
77 deltagere

4. maj
67 deltagere

6. maj
36 deltagere

10. maj
93 deltagere

18. maj
70 deltagere

Dato - emne - deltagerantal — talere
Date - topic — number of participants - speakers

Nytarsmiddag 2010 - Finanssektorens Annual New Year Event Dinner 2010 - The Future of the
fremtid efter finanskrisen Finance Industry in the Aftermath of the Financial Crisis
Peter Schiitze, bankdirekter, Nordea — Peter Straarup, ordferende directer, Danske Bank — Peter Engberg
Jensen, koncernchef, Nykredit.

Financial crisis, default cycles and credit market Financial Crisis, Default Cycles
revival and Credit Market Revival
Henrik Arnt, Senior Analyst, Danske Markets — Peter Tind Larsen, Senior Analyst, Danske Markets — Helge
Kostka, Head of Investment Development, Aviva Investors — Morten Heiner Pedersen, Chief Analyst,
Nordea Markets.

Arrangor: Obligationsudvalget

Nye reguleringer og realkreditmarkedet New Regulations and the Danish Morigage Credit Market
Lars Waalen Sandberg, ansvarlig for fonds og forretningsudvikling, BRFkredit — Jorgen Wohnsen,
vicedirekter, chef for Nykredits juridiske afdeling — Jacob Skinhgj, chefanalytiker, Nordea Markets.
Arrangor: Obligationsudvalget

Aktiestrategi — tre tilgange Equity Strategy - Three Different Approaches
Shanthi Nair, Nomura — Nicholas Clark, Fortis Investments London — Anders Nielsen, Goldman Sachs.

Arrangor: Aktieudvalget

Netvzerk for Finansiel Kommunikation Network for Financial Communication
Nanna Munk, Munk & Mening — James Thorneley, Group Communications Manager, Aberdeen Asset
Management — Sascha Amarasinha, strategisk kommunikationsradgiver, Respond — Erling Skorstad,
obligationschef, Nordea Savings and Asset Management.

Informationsmgde om netvzerk i Information Event on Networks in
DDF/CFA Denmark DDF/ CFA Denmark
Keld L. Holm, direkter, DDF/CFA Denmark — Nanna Munk, Munk & Mening — Keld Asnzs, Forum for
Performancemaling — Marit Gjervan, Netvark for Finansiel Kommunikation.

Erhvervsobligationer - den nye finansieringsform? Corporate bonds - the new financing model?
Henrik Nyholm Voss, Carlsberg — Povl Bak-Jensen, Nordea — Corneles Hornig, Business Developer,
Moody’s — Michael Sandfort, CFA, Nykredit Asset Management.

Arrangor: Finansfunktionen

Konsekvenser af kreditkrisen for virksomhederne Consequences of the credit crisis for businesses
Anders Grosen, professor, Handelshgjskolen, Arhus Universitet — Per Vagn Jensen, Group Credit, Financial
Institutions & Corporate Merchant Banking Denmark, Nordea — Morten Buchgreitz, Group Treasury & Risk
Managementand Investor Relations, DONG Energy- Claus Mejlby Nielsen, finanschef, DLH gruppen.
Arrangor: Finansfunktionen.

Forum for Performancemiling Performance Measurement Forum
Jannik Hjelmsted Nielsen, senioranalytiker, PKA — Martin Schliemann, CEO, Frankfurt Finance Audit
GmbH — Keld Asnas, senioranalytiker, Nykredit — Jacob Elsborg, Head of Technology, ATP Investment
Area.

Asset Allocation i praksis Asset Allocation in Practice
Peter Reedtz, DDF’s Asset Allocation udvalg — Teis Knuthsen, investeringsdirekter, Nykredit Asset
Management — Michael Albrechtslind, direkter, Sparinvest — Sidsel Mgller, Senior Analyst, Sparinvest — Jan
Ostergaard, investeringsdirekter, Industriens Pension — Asbjern Trolle, investeringschef, Nordea Investment
Management.

Arrangor: Asset Allocation udvalget.

Monetary policy, consumer price inflation and asset

Pengepolitik, forbrugerprisinflation og asset
price inflation

price inflation
Carsten Valgreen, Benderly Economics — Torsten Slek, Deutsche Bank..
Arrangor: Obligationsudvalget.




ARRANGEMENTER 2010 Meetings & Seminars 2010

2010

26. maj
30 deltagere

1. juni
61 deltagere

9. juni

55 deltagere

2. september
21 deltagere

16. september
16 deltagere

22. september
20 deltagere

7. oktober
117 deltagere

13. oktober
17 deltagere

27. oktober
116 deltagere

28. oktober

23 deltagere

8. november
320 deltagere

Dato - emne - deltagerantal - talere  Date

Private Banking Workshop Private Banking Workshop
Torkel Olrik, Bestyrelsesformand, Mark Information — Julie Galbo, vicedirekter, Finanstilsynet — Henrik
Axelsen, partner, PricewaterhouseCoopers.

Arrangor: Private Banking udvalget.

Praesentation af den nye Nogletalsvejledning New Recommendations Financial Ratios 2010
Jens Houe Thomsen, senioranalytiker, Jyske Markets Aktier, Jyske Bank — Henning Skov Jensen, redakter pd Noglet
Arrangor: Regnskabsudvalget.

Euroen: politiske muligheder og ekonomiske The Euro: Political possibilities and Economical
realiteter reality
Niels Thygesen, professor emeritus, @konomisk Institut, Kebenhavns Universitet — Martin Marcussen,
professor, Institut for Statskundskab, Kebenhavns Universitet.

Arrangor: Obligationsudvalget

Vzrdiansaettelse i praksis Practical Valuation
Hans-Jergen Knudsen, partner, Ernst & Young - Thomas Eskildsen, Senior Manager, Ernst & Young —
Claus Blink, Senior Analyst, Ernst & Young.

Arrangor: Aktieudvalget.

Veardianszttelse: kebesumsallokering PPA og nedskrivningstest Valuation 11
Hans-Jergen Knudsen, partner, Ernst & Young- Thomas Eskildsen, Senior Manager, Ernst & Young- Claus
Blink, Senior Analyst, Ernst & Young.

Arrangor: Aktieudvalget.

Netveerk for Finansiel Kommunikation Network for Financial Communication
Erik Alhgj, GES Investment Services DK — Anne Skjerning, Danwatch — Morten Kjerulff, Jap, Ove og
Myrthu — Christian Kjergaard, Head of Press, Danske Capital.

Behavioural Finance — Investors’ Psychology, Behavioural Finance — Investors’ Psychology,
Market Impact and Investment Implications Market Impact and Investment Implications
Paul Craven, Goldman Sachs — Julian Jamison, Senior Economist at the Federal Reserve Bank of Boston —
Gerald Ashley, Managing Director, St. Mawgan & Co. — Jon Wegener, Cognitive Neuroscientist and .
Founder, Cogency.

Kvant-netvaerket The Quant Network
Nanna Munk, Munk & Mening — Jeffrey Lins, Saxo Bank — Jesper Andreasen, Quantitative Research,
Danske Bank — Michael Pilegaard Hansen, Civil Engineer, Ph.D., HD(F), DONG Energy.

Fra rentekurver til renteflader — hvordan From curves to surfaces - how
plain vanilla blev komplekst plain vanilla grew complex
Ove Scavenius, Chief Analyst, Quantitative Research, Danske Markets — Martin D. Linderstrem, Senior
Analyst in Derivates Research and Risk Structuring, Danske Markets.

Arranger: Obligationsudvalget.

Forum for Performanceméling II. 2010 The Performance Measurement Forum I1. 2010
Michael Flycht, senioranalytiker, PKA — Bo William Hansen, analytiker, Sampension — Dr. Stefan J. lllmer,
Manager Investment Reporting, Credit Suisse.

2010 CFA Institute European Investment 2010 CFA Institute European Investment
Conference Conference
Alexander Batchvarov, CFA, Bank of America Merrill Lynch Global Research — Sven Behrendt, Carnegie
Endowment Middle East Center — Daniel Broby, Silk Invest Ltd. — Lars Christensen, Danske Bank — Karl
Debenham, Merrill Lynch Europe — Barbara Hauser, Barbara R Hauser LLC — Richard Hokenson, Hokenson
& Company — Kostas lordanidis, Fortelus Capital — Peter Engberg Jensen, Nykredit — John Kay, Author and
Financial Times columnist — Matt King, CITI - Knut N. Kjaer, RiskMetrics Group — Lionel Martellini,
EDHEC Business School — Dimitris Melas, CFA, MSCI — James Montier, GMO UK Ltd. — Martha
Oberndorfer, CFA, Austrian Federal Financing Agency — Tarun Ramadorai, Said Business School,
University of Oxford — Nouriel Roubini, Stern School of Business, New York University and Roubini Global
Economics — Willis Sparks, Eurasia Group — Ulrik Dan Weuder, ATP.



ARRANGEMENTER 2010-2011

Meetings & Seminars 2010-2011

2010

10. november
56 deltagere

24. november
52 deltagere

25. november
56 deltagere

9. december
71 deltagere

2011

12. januar
245 deltagere

18. januar
138 deltagere

20. januar
47 deltagere

24. januar
42 deltagere

2. februar
63 deltagere

9. februar
59 deltagere

23. marts
26 deltagere
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Dato - emne - deltagerantal - talere

Date - topic — number of participants - speakers

CFA Program Presentation CFA Program Presentation
Arrangor: Uddannelsesudvalget/DDF’s Sekretariat

So you want to be CFA? - CFA orienteringsmede  So you want to be CFA? — CFA Information Event
Torsten B. Kjer, medlem af DDF/CFA Denmarks uddannelsesudvalg — Docent Johannes Mouritsen,
studieleder for CFA-kurserne

Arranger: Uddannelsesudvalget.

New Frontier Markets - Africa New Frontier Markets - Africa
Roelof Horne, Senior Portfolio Manager, Investec Asset Management — David Damiba, Renaissance Asset
Manager — Daniel Broby, CIO, Silk Invest.

Arrangor: Aktieudvalget.

Charter Ceremony - Statsgeeld, statsgzeldrisiko og CFA Charter Ceremony

Euroens fremtid
Seren Plesner, CFA, Basispoint.
Arrangor: Uddannelsesudvalget.

Finansanalytikerforeningens Nytirsmiddag - Annual New Year Event Dinner 2011
Hvordan agerer selskaberne under stor usikkerhed.
Nils Smedegaard Andersen, A.P. Moller Marsk — Niels B. Christiansen, Danfoss — Thomas Hofman-Bang,

NKT.

Solvency 1I - Stor stahej for ingenting? Solvency II - Much ado about nothing?
Jes Taulberg, Head of ALM Structuring, Nordea Markets — Henrik Olejasz Larsen, investeringsdirekter,
Sampension. '

Arrangor: Obligationsudvalget.

Helhedsradgivning af en Private Banking Kunde A holistic solution for a Private Customer
Kim Valentin, Finanshuset — Freddi Nielsen, Deloitte — Jan Hove, Deloitte — Ole Thomsen, Danske Bank —
Niels Burmeister, Danske Bank.

Arrangor: Private Banking udvalget.

Delegated Portfolio Management: Performance, Delegated Portfolio Management: Performance,
Fees and Flows Fees and Flows
Susan Christoffersen, professor, Rotman School of Management, University of Toronto — Peter Falk-
Serensen, Danske Aktie Analyse.

Arrangor: Asset Allocation udvalget.

Fund Ratings Fund Ratings
Paul D. Kaplan, Quantitative Research Director, Morningstar Europe — Christopher Traulsen, Qualitative
Research Director, Morningstar Europe — Jesper Kirstein, Kirstein Finansrédgivning — Ken Bechmann, CBS.
Arrangor: Private Banking udvalget.

Barsnoteringer - hvad har vi lzert af det sidste ars What have we learned from IPO’s
IPO’s? during 2010?
Niels Granholm-Leth, DDF’s Regnskabsudvalg — Adv. Klaus Segaard, partner, Gorrissen Federspiel — Arne
Due-Hansen, Head of Corporate Finance, SEB Enskilda Denmark — Steen Juul Jensen, partner, Impact
Communications — Lars Frederiksen, Adm. direkter, Chr. Hansen — Bjeorn Sibbern, direkter, Nasdag OMX —
Claus Wiinblad, aktiechef, ATP.

Arrangor: Regnskabsudvalget.

Netvzaerk for finansiel kommunikation Network for Financial Communication
Jesper Fabricius, Chef for Media Relations, Rambell — Ole Seeberg, Chef for Invester Relations, Tryg —
Kresten Bjerg, Direktor, Bjerg K — Anette Stockel, senjoranalytiker, Infomedia — Nicolai Hzggelin,
Digitalworks.




ARRANGEMENTER 2011

Meetings & Seminars 2010-2011

2011

23. marts
110 deltagere

29. marts
140 deltagere

31. marts
26 deltagere

5. april
90 deltagere

6. april
17 deltagere

27. april
91 deltagere

Dato - emne - deltagerantal - talere
Date - topic — number of participants - speakers

Garanti eller markedsrente — Guaranted interest rate or market rate —
hvem skal bzere risikoen i fremtiden? who will take the risk?
Per Bremer Rasmussion, adm. Direkter, Forsikring & Pension — Lars Rohde, adm Direkter, ATP — Torben
Moger Pedersen — adm Direkter, PensionDanmark.

Arrangor: Obligationsudvalget.

Har Danmark fortsat verdens bedste Does Denmark still have the world’s best
realkreditsystem? Mortgage System?
Michael Mgller, Professor, CBS — Peter Engberg Jensen, Koncernchef, Nykredit — Kristian Kjeldsen,
Kontorcehf, Betalingsformidlingskontoret, Danmarks Nationalbank — Svend Jakobsen, Ph.D., Partner,
Scanrate Financial Systems — Henrik Gade Jepsen, Fondsdirekter, ATP.

Arrangpr: Obligationsudvalget.

Infrastruktur — Workshoprakke om Infrastructure — Workshops on
Alternative Investments Alternative Investments
Ulrik Dan Weuder, chef for Investments and Structuring, ATP — Niels Elmo Jensen, investeringsdirektor,
Lazgernes Pensionskasse.

Arrangor: Asset Allocation udvalget.

Central Clearing pa Derivatmarkederne Central Clearing in the Derivate Markets
Peter Moller Restelli-Nielsen, konsulent, Betalingsformidlingskontoret, Danmarks Nationalbank — Stig
Ternes, CFA, First Vice President, Head of Business Management, Danske Markets

Arrangor: Finansfunktionen

Kvant-Netvaerket 2-2011: The Quant Network 2-2011:
Kreditrisikomodeller Credit Risk Models
Jens Adler Nielsen, risikoanalytiker, FIH — Mads Stenbo Nielsen, adjunkt, Statistik & Finansiering, CBS —~
Cathrine Jessen, adjunkt & post doc stipendiat, Institut for Finansiering, CBS — Allan Mortensen,
chefanalytiker i Model Developments, Nordea Markets — Thomas Schmidt Christensen, Senior Risk &
Quant Manager, CPH Capital

Kommunernes Finansielle Styring Financial Management of Municipalities
Seren Plesner, direkter, Basispoint — Peter Karm, gkonomi- og vicekommunaldirekter, Vejle Kommune —
Morten Dresling og Jens Christian Schmidt, seniorradgivere, KommuneKredit — Anne Kathrine Moller
Petersen, chief sales manager, Nordea — Lars Kéhler, vice president, Deutsche Bank

Arrangor: Finansfunktionen

12. maj Forum for Performancemiling 1-2011 Forum for Performancemeasurement 1-2011

27 deltagere Lars Bjerre Hansen, SimCorp — Stephan Skaanes, Dr. Oec. Publ., CFA, Partner, PPCmetrics AG, Ziirich —
Claus Bilde, afdelingsdirekter Manager Selection, Nykredit

INFORMATIONSPRISER Information Award & Diploma 2010

DDF's Informationspris til den bedste information fra et borsnoteret selskab (dward for the Best Listed Company
Information for 2010) blev overrakt til Carlsberg, og DDF’s Informationsdiplom (DDF’s Information Diploma) gik til Solar.
Informationsprisen blev overrakt af formand for DDF's Regnskabsudvalg, Niels Granholm-Leth, ved Nytarsmiddagen den 12.
januar 2011, som blev overvearet af omkring 250 medlemmer og gester fra den finansielle sektor og dansk erhvervsliv.
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BESTYRELSENS REGNSKABSPATEGNING Management's Statement

Bestyrelsen har dags dato behandlet og godkendt drsrapporten og ledelsesberetningen.

Arsrapporten er aflagt efter gaeldende regnskabsbestemmelser. Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af foreningens aktiver, passiver og finansielle stilling pr. 31. december 2010 samt af resultatet af foreningens
aktiviteter for regnskabsaret 1. januar 2010 — 31. december 2010.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kabenhavn, den 16. juni 2011

Bestyrelsen: \\>\ W
\ : %
Niels-Ulrik Mousten, %j Q/ /%
formand
ﬂ&een Hansen Nlels Elmo

Thomas Ove ad / /el dfort |
ﬁ Skorstad ars Rhod

DEN UAFHZANGIGE REVISORS PATEGNING Auditor's Report

Til bestyrelsen i Den Danske Finansanalytikerforening

Pategning pa arsregnskab. Vi har revideret arsregnskabet for Den Danske Finansanalytikerforening for regnskabsaret 1.
januar - 31. december 2010 omfattende anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven under hensyntagen til foreningens s&rlige forhold.

Ledelsens ansvar for arsregnskabet. Ledelsen har ansvaret for at udarbejde og aflzgge et &rsregnskab, der giver et
retvisende billede i overensstemmelse med &rsregnskabsloven. Dette ansvar omfatter udformning, implementering og
opretholdelse af interne kontroller, der er relevante for at udarbejde og aflegge et arsregnskab, der giver et retvisende billede
uden vasentlig fejlinformation, uanset om fejlinformationen skyldes besvigelser eller fejl, samt valg og anvendelse af en
hensigtsmzssig regnskabspraksis og udevelse af regnskabsmzssige sken, som er rimelige efter omstendighederne.

Revisors ansvar og den udforte revision. Vores ansvar er at udtrykke en konklusion om érsregnskabet pa grundlag af vores
revision. Vi har udfort vores revision i overensstemmelse med danske revisionsstandarder. Disse standarder kraever, at vi lever
op til etiske krav samt planlzgger og udferer revisionen med henblik pé at opné hej grad af sikkerhed for, at &rsregnskabet
ikke indeholder vasentlig fejlinformation.

En revision omfatter handlinger for at opna revisionsbevis for de beleb og oplysninger, der er anfert i arsregnskabet. De valgte
handlinger athznger af revisors vurdering, herunder vurderingen af risikoen for vasentlig fejlinformation i arsregnskabet,
uanset om fejlinformationen skyldes besvigelser eller fejl. Ved risikovurderingen overvejer revisor interne kontroller, der er
relevante for foreningens udarbejdelse og afleggelse af et rsregnskab, der giver et retvisende billede, med henblik pa at
udforme revisionshandlinger, der er passende efter omstendighederne, men ikke med det formal at udtrykke en konklusion
om effektiviteten af foreningens interne kontrol. En revision omfatter endvidere stillingtagen til, om den af ledelsen anvendte
regnskabspraksis er passende, om de af ledelsen udevede regnskabsmassige sken er rimelige samt en vurdering af den '
samlede prasentation af &rsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion. Det er vores opfattelse, at arsregnskabet giver et retvisende billede af foreningens aktiver, passiver og
finansielle stilling pr. 31. december 2010 samt af resultatet af foreningens aktiviteter for regnskabséret 1. januar - 31.
december 2010 i overensstemmelse med &rsregnskabsloven under hensyntagen til foreningens sarlige forhold.

Udtalelse om ledelsesberetningen. Ledelsen har ansvaret for at udarbejde en ledelsesberetning, der indeholder en retvisende
redegerelse i overensstemmelse med arsregnskabsloven.

Revisionen har ikke omfattet ledelsesberetningen, men vi har i henhold til &rsregnskabsloven gennemlzast ledelsesberetningen.
Vi har ikke foretaget yderligere handlinger i tilleg til den gennemforte revision af &rsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Kobenhavn, den 16. juni 2011

Deloitte
Statsautoriseret Revisionsaktieselskab

one Mgller Olsen
statsautoriseret revisor
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ANVENDT REGNSKABSPRAKSIS Accounting Policies

Arsrapporten for Den Danske Finansanalytikerforening er udarbejdet i henhold til arsregnskabslovens
bestemmelser for klasse A-virksomheder under hensyntagen til foreningens sarlige forhold.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r. Den anvendte regnskabspraksis er i
hovedtrek felgende:

RESULTATOPGORELSEN

Kontingenter og andre driftsindtaegter
Kontingenter indregnes i henhold til periodiseringsprincippet. Betaling for seminarer m.v. indtagtsfores pa
atholdelsestidspunktet.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder renteindtegter og -omkostninger, bankgebyrer samt rea-
liserede og urealiserede kursgevinster og -tab pé vardipapirer.

Skat af drets resultat
Foreningen er ikke erhvervsdrivende. Foreningen er skattepligtig af indtegter fra ikke-medlemmer. Evt. skatte-
pligtig indkomst vedrarer hovedsageligt salg af Nogletalsvejledninger/Anbefalinger & Nogletal.

BALANCEN

Materielle anlaegsaktiver

Kontorinventar m.v. optages til anskaffelsespris med fradrag af akkumulerede afskrivninger. Afskrivning
foretages line®rt over aktivernes forventede brugstid.

De forventede brugstider er 3-5 ar.

Aktiver med en anskaffelsessum under 125.000 kr. pr. enhed udgiftsferes i anskaffelseséret.

Tilgodehavender
Tilgodehavender vardiansettes til nominel vardi med fradrag af nedskrivning til imedegaelse af forventede

tab.

Vzrdipapirer
Borsnoterede vardipapirer verdiansattes til balancedagens kurs.

13



RESULTATOPGO@RELSE 1.1.-31.12.2010

ANNUAL ACCOUNTS 2010

Note

INDTAGTER

Kontingenter

Medlemsmeder, seminarer, adm.service m.v.
Salg af publikationer m.v.

OMKOSTNINGER
Lon og gager m.v.
@vrige administrationsomkostninger

Resultat for finansielle poster
Finansielle indtegter (netto)

Resultat for skat
Skat af &rets resultat

ARETS RESULTAT

Arets underskud foreslas overfart til foreningens egenkapital.

BALANCE PR. 31.12.2010

2010 2009
kr. tkr.
2.318.750 1.580
2.081.231 1.627
305.731 42
4.705.712 3.249
2.435.665 1.820
2.735.729 2.388
5.171.394 4.208

(465.682) (959)
92.192 143

(373.490) (816)
0 0

— (373490)  __(816)

BALANCE SHEET 31.12.2010
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AKTIVER

OMSZATNINGSAKTIVER
Tilgodehavender fra salg og tjenesteydelser
Andre tilgodehavender

Veardipapirer

Likvide beholdninger

AKTIVERTALT
PASSIVER

EGENKAPITAL

KORTFRISTEDE GZALDSFORPLIGTELSER
Leveranderer af varer og tjenesteydelser
Mellemregning CFA Denmark

Anden gzld

PASSIVER I ALT

Sikkerhedsstillelser: Ingen.
Eventualforpligtelser m.v.: Note 6.

2010 2009

kr. tkr.
214.344 112
331.921 351
2.929.827 3.594
514.655 333
3.990.747 4.390
3.990.747 4.390
2.467.349 2.841
150.058 238
492.265 638
881.075 673
1.523.398 1.549
3.990.747 4.390




NOTER TIL ARSREGNSKABET

Note 1. ANTAL MEDLEMMER ULTIMO DER HAR BETALT KONTINGENT - 1990-2010
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Note 2. OVRIGE ADMINISTRATIONSOMKOSTNINGER

2010 2009
specificeres saledes: kr. tkr.
Bogferingsassistance og revision 318.359 288
Husleje, varme og lokaleomkostninger 258.503 156
IT drift 350.938 164
Sméanskaffelser 221.317 41
Honorarer og rejseudleg 260.790 326
Medlemsmeder: lokaler, forplejning m.v. 844.689 1.118
@vrige administrationsomkostninger 481.133 295

2.735.729 2.388

Der er i ret aftholdt ekstraordinzre omkostninger i forbindelse med indfrielse af leasingkontrakt pa kopimaskiner, keb af nye
kopimaskiner, etablering af ny hjemmeside samt flytning af foreningens kontor til nye lokaler.

Der er i lighed med tidligere &r ikke udbetalt bestyrelseshonorar i regnskabsaret.

Note 3. FINANSIELLE INDTAGTER NETTO 2010 2009

kr. tkr.

Renteindtegter, netto 96.302 168
Kursgevinst/-tab pa verdipapirer 3.097 (19)
Bankgebyrer (7.207) 6)

92.192 143

Note 4. VARDIPAPIRER

Nominel Kurs pr. Kursvardi Kursverdi

Navn beholdning 31.12.10 31.12.10 2009
tkr.

4 % Realkredit DK 10 S 2013 928.179 104,518 970.115 960
4 % Realkredit DK 10 S 2013 1.875.000 104,518 1.959.712 0
4 % Nykredit 90D 2010 0 0 0 2.000
4 % Nykredit 12E 2010 _0 0 0 634
2.803.179 2.929.827 3.594

Note 5. EGENKAPITAL 2010 2009
tkr.

Egenkapital primo 2.840.839 3.657
Overfort af arets resultat (373.490) (816)
Egenkapital ultimo 2.467.349 2.841

Note 6. EVENTUALFORPLIGTELSER M.V.

Huslejeforpligtelser i uopsigelighedsperioden udger 489 tkr.



ENGLISH SUMMARY — CHAIRMAN’S REPORTTHE DANISH SOCIETY OF FINANCIAL ANALYSTS

2010 — a busy year for the Society

As predicted in my report from last year, 2010 was a busy
year for the Society. Among the highlights of this year as
regards participant numbers, the New Year Dinner was
once again the traditional start of a new year in the Society.
In addition to being a huge draw once again, the feedback
indicated that the participants appreciate both the
professional competence and the opportunity to network,
which a membership of the Society offers.

Another highlight was CFA Institute European Investment
Conference in Copenhagen in November, a conference co-
hosted by the Society and CFA Denmark. The conference
drew more than 300 participants, and we have only
received positive responses to the exciting programme as
well as the organisation and the venue of the conference.
would like to express my gratitude to the sponsors,
speakers, moderators, the great number of members who
participated in the conference and the secretariat for their
contribution to the successful event.

As it appears from the Meetings & Seminars 2010 overview
elsewhere in this annual report, the Society’s permanent
committees have also in 2010 been initiators to a great
number of exiting meetings for our members. The Society
is entirely dependent on the great work done by the
committees. During 2010, the number of members whose
contributions are invaluable to the Society grew. Thus two
new network committees initiated the Network for
Financial Communication and the Quant Network.

The many committed members guarantee the constant
development of the Society. The Board is very focused on
utilising the interaction with our members and the
participants in the many professional committees in order to
ensure that the Society’s activities remain relevant and
productive. The committees’ annual meeting is an
important forum for this. Another is the member survey,
which was completed at the beginning of 2010. Finally, the
members’ evaluations of meetings and seminars as well as
suggestions to future subjects are important feedback in the
Society’s efforts to deliver value to the members.

The Society’s new strategy was implemented mid-2009. In
co-operation with the secretariat, the Board continually
follows up on the implementation of those plans of action
that shall carry out the strategic goals. It is with satisfaction
that the Board can state that strong committees and a
professional secretariat have brought us far in reaching our
strategic goals.

New Recommendations & Key Ratios

June 2010, the Society published a revised and extended
edition “Anbefalinger og Negletal 2010”. The English
version “Recommendations & Key Ratios 2010” was just
like the previous edition from 2005 published in co-
operation with the Norwegian Society ‘Norske
Finansanalytikeres Forening’. Furthermore, this time our
Finnish sister organisation was co-publisher of the
publication as well. At the beginning of 2011, a slightly

16

revised “Nordic Edition” was published, in which the three
CFA societies in Denmark, Sweden and Finland also are
listed as publishers. Thus the publication covers all four
Nordic countries.

New premises

With the taking over of the administrative management of
Dansif (Danish Social Investment Forum) and the
establishment of an office community with DIRF, Danish
Investor Relations Society, the office space became too
cramped at Radhusstrede 7, which has accommodated the
Society’s secretariat for 20 years. The new offices at H. C.
Andersens Boulevard 7 have therefore been a much needed
improvement of the physical surroundings for the
secretariat’s service of its members, committees and board.

Many meetings and specialist networks

In 2010, the Society conducted 26 meetings and seminars
which were characterised by great professional competence
in depth as well as in width as it appears from the meetings
and seminars overview.

Two new specialist networks, Financial Communication
and Quant, came to be in 2010. With the Performance
Measurement Forum, the Society has three active networks,
and work groups examine the possibility of establishing
new networks that focus on specialty areas. The feedback
from the existing networks bears witness to a great deal of
dynamics in and benefit of the network meetings.

The Society’s economy

The Board is very pleased that the increase in the
membership fee which was implemented with effect from
2010 was well-received among our members. At the end of
the year, the Society listed close to 1700 members, which
was on par with the number of members at the end of 2009.
Even though we succeeded in maintaining the same level of
members during the financial crisis, the Board wishes to
work towards an increased number of members, partly
through recruitment of new members, which is already
successfully implemented, but also through retention of
current members.

The annual accounts 2010 show a deficit of tDKK 373.
This is due to a number of extraordinary expenses which
the Society has borne as part of the implementation of the
strategic plan - among these are expenses in connection
with relocation to new premises, new office machines and a
new website. With the expectation of a small surplus for
2011, we expect to redress a healthy balance in the
operation of the Society.

In closing, T would like to express my thanks to the Board
for a great co-operation in 2010. Furthermore, I would like
to thank the employees in the Society’s secretariat for their
great and committed effort during a year which has been
characterised by an extraordinary high level of activity.

Niels-Ulrik Mousten



FORMANDSRAPPORT / CHAIRMAN'S REPORT 2010

CFA DENMARK

European Investment Conference i Kebenhavn

I dagene 8.-10. november var CFA Denmark og Den
Danske Finansanalytikerforening medverter ved CFA
Institutes arlige European Investment Conference. Med
over 300 deltagere blev konferencen udsolgt. Det blev den
hidtil sterste succes for CFA Institutes europziske
konferencer med Professor Nouriel Roubini fra New York
University 's Stern School of Business som en af
hovedtalerne. Det gleeder os, at vi fra alle sider har faet
positive reaktioner pa béde det spendende program og
rammerne om konferencen. Jeg vil gerne takke sponsorer,
talere, moderatorer, det store antal medlemmer, der deltog i
konferencen, og sekretariatet for deres bidrag til succesen.

Fortsat voksende interesse for CFA Program

Antallet af CFA-studerende i Danmark, herunder en rekke
udenlandske studerende, er i fortsat vaeekst og understotter
foreningens opfattelse af, at uddannelse og
kompetenceudvikling er den rigtige og langsigtede vej ud
af den krise, som har praget sektoren i de seneste &r. Selv
om der bliver flere studerende, udvikler medlemstallet i
CFA Denmark sig kun langsomt. Det skyldes, at disse
»candidates” typisk forst melder sig ind i foreningen, nér de
har bestaet level 11 og er blevet charterholders.

CFA Denmarks CFA-Kkurser

Den stigende interesse for CFA Program og det stigende
antal candidates kan desvarre ikke spores i interessen for
foreningens studieunderstettende kurser.

2010 blev det elvte &r med kurser pa alle tre niveauer for
CFA uddannelsen. Med kun 12 kursister pa Level I, 7 pa
Level 1T og 4 p& Crash Course for Level 11 er den
svigtende tilslutning desverre fortsat. Den lave tilslutning
fortsatter ogsa i 2011 med kun 12 kursister pd Level I, 9 pa
Level I, og et Crash Course for Level 111, der métte aflyses
pé grund af manglende tilslutning.

Information om CFA Program

Informationsmedet ’So you want to be CFA” fandt i 2010
sted den 24. november. Deltagelsen i dette &rligt
tilbagevendende mede vidnede endnu en gang om en meget
stor interesse for CFA Program. Tidligere i samme méned
var der arrangeret et mede for studerende. CBS lagde
lokaler til mgdet, hvor Managing Director Nitin Mehta og
Head of Education Ed Bace fra CFA Institutes kontor i
London sammen med CFA Denmarks direkter informerede
om CFA-studiet. Det er klart indtrykket, at studerende og
kandidater i stigende grad erkender, at CFA studiets haje
internationale anseelse og de store krav, der stilles for at
bestd eksamen, er en vardifuld kvalifikation i deres
karriereudvikling, herunder ikke mindst hvis de satser pé en
international karriere. Som i tidligere 4r har CFA Denmark
udnyttet muligheden for at uddele et antal CFA
Scholarships.

Global Investment Research Challenge

Som led i en yderligere styrkelse af samarbejdet med de
danske hgjere lereanstalter deltog CFA Denmark for forste
gang i CFA Institutes Global Investment Research
Challenge. I begyndelsen af december dystede fire teams
af studerende om at udarbejde og prasentere den bedste
aktieanalyse.

European Investment Conference in Copenhagen

From 8 to 10 November, CFA Denmark and The Danish
Society of Financial Analysts co-hosted CFA Institute’s
annual European Investment Conference. With more than 300
participants, the conference was sold-out, and it became the
greatest success so far for the CFA Institute’s European
conferences with Professor Nouriel Roubini from New York
University’s Stern School of Business, as one of the keynote
speakers. We are very pleased that we have only received
positive responses to the exciting programme as well as the
organisation and venue of the conference. I would like to
express my gratitude to the sponsors, speakers, moderators, the
great number of members who participated in the conference
and the secretariat for their contribution to the successful
event.

Continuing great interest for CFA Program

The number of CFA candidates in Denmark, including a
number of foreign students, continues to grow and this
supports the Society’s belief that competency development is
the right and long-term solution out of the crisis which has
characterised the sector during the last couple of years. Even
though more candidates are signing up for the programme, the
membership number in CFA Denmark is only slowly
developing. This is due to a tendency among the candidates to
wait signing up for a membership, until they have passed level
I1I and have become charterholders.

CFA Denmark’s CFA courses

Unfortunately, the increasing interest for CFA Program and
the increasing number of candidates cannot be detected in the
interest for the Society’s review courses.

2010 was the eleventh year with courses on all three levels for
the CFA Program. With only 9 course participants on Level I,
7 on level II and 4 attending the Crash Course for Level III,
the failing attendance unfortunately continues. Furthermore,
the tendency continues in 2011 with only 12 course
participants on level I, 9 on level II, and a Crash Course for
Level I1I which had to be cancelled due to lack of participants.

Information on CFA Program

The information meeting “So you want to be CFA” took place
on 24 November. The participant number for this annual
recurring meeting bore once again witness to a great interest
for the CFA Program. Earlier during the same month, an
information meeting targeted at students took place. The
meeting was held at CBS, where Nitin Mehta,

CBS’ vinder-team ved den danske Challenge 30.11.2010
CBS’ winning team at the end of the local challenge on 30
November 2010
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Der var deltagelse fra CBS, Kebenhavns Universitet,
Handelshgjskolen i Arhus og Lund Universitet.
Sidstnavnte havde vi ”lant” for at leve op til kravet om
reprasentation fra mindst fire lereanstalter. De fire hold
prasenterede grundige analyser af henholdsvis Coloplast
og Torm foran et panel af analytikere og investorer.
Vinderholdet fra CBS gik videre til den regionale EMEA
konkurrence i Madrid i begyndelsen af marts 2011, hvor de
fem deltagere leverede endnu en overbevisende prastation
og blandt 21 hold kom i finalen med tre hold fra
henholdsvis Sverige, Spanien og Italien. Her blev det
Italien, der lob med sejren med en snaver marginal. Italien
vandt senere den globale konkurrence, der fandt sted i
Omaha, Nebraska, hvor vinderteamet fik lejlighed til at
mede Warren Buffett.

CFA Charter Ceremony

Nordea var den 3. december vart for drets CFA Charter
Ceremony med over 70 deltagere. Seren Plesner,
Basispoint, talte over emnet “Statsgeeld, statsgeldsrisiko -
og Euro'ens fremtid” og Managing Director Jan Squires,
CFA Institute, og formanden overrakte charters til de 19
nye charterholdere. Det blev en hyggelig markering af
afslutningen pa flere ars kreevende studier, og adskillige
familiemedlemmer til de nye charterholdere var madt op
for at deltage i hgjtideligheden.

Arets charterholdere stiller op til fotografering 3.12.2010.
The new charterholders posing for the photographer after
the Charter Ceremony on 3 December 2010..

Samarbejdet med CFA Institute

Foreningens ledelse og medlemmer af bestyrelsen deltager i
CFA Institutes globale og regionale meder. Det intensive
samarbejde under forberedelserne og afviklingen af
European Investment Conference har knyttet endnu tettere
bénd imellem vores to danske foreninger og CFA Institute,
og der vises stor interesse for de danske aktiviteter og de
nye tiltag, som folger af vores strategiplan. Foreningens
direktor har ved flere lejligheder holdt indleg herom pa
moderne med de andre societies under CFA Institute.

CFA Denmarks skonomi

Foreningens resultat for 2010 viser et underskud pa 225 tkr.
Det negative resultat skyldes den svigtende indtagt fra
CFA-kurserne, som er foreningens primare indtegtskilde.
Bestyrelsen har hidtil ensket at fastholde disse kurser som
en kerneaktivitet for CFA Denmark, men i lyset af flere érs
underskud, har bestyrelsen bedt Uddannelsesudvalget om at
vurdere fremtiden for denne aktivitet i god tid inden naste
kursuss&son.

Afslutningsvis vil jeg gerne rette en varm tak for et stort
engagement i bestyrelsen, i udvalgene og i sekretariatet.

Niels-Ulrik Mousten.
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Managing Director, and Ed Bace, Head of Education, from CFA
Institute’s office in London, together with CFA Denmark’s
CEO informed the students about the CFA Program. One
definitely got the impression that students and candidates to an
increasing extent acknowledge that CFA Program’s high
international reputation and the high demands in order to pass
the exam are a valuable qualification in the development of their
career, especially if they focus on an international career. Just
like previous years, CFA Denmark has made use of the
opportunity to award a number of CFA Scholarships.

Global Investment Research Challenge

As part of a further strengthening of the co-operation with
Danish institutions of higher education, CFA Denmark
participated for the first time in CFA Institute’s Global
Investment Research Challenge. At the beginning of
December, four teams of students participated in the com-
petition on producing and presenting the best equity analysis.
CBS, University of Copenhagen, Aarhus School of Business
and Lund University was represented at the competition. The
latter was ‘borrowed’ in order to meet the requirement stating
that at least four institutions of higher education had to be
represented. The four teams presented thorough analyses of
Coloplast and Torm, respectively, in front of a panel
consisting of analysts and investors. The winning team from
CBS proceeded to the regional EMEA competition in Madrid
at the beginning of March 2011, where the five team members
gave another convincing presentation and amongst 21 teams
qualified for the finals, where they were to compete against
teams from Sweden, Spain and Italy. Italy won the finals by a
narrow margin. Later on, the Italian team won the global
competition, which took place in Omaha, Nebraska, where
they had the opportunity to meet Warren Buffett.

CFA Charter Ceremony

On 3 December, Nordea hosted the annual CFA Charter
Ceremony with more than 70 participants. Seren Plesner,
Basispoint, gave a presentation on the subject “Sovereign debt,
sovereign debt risk — and the future of the Euro” and Jan
Squires, CFA Institute, and the Chairman presented charters to
the 19 new charterholders. It was an enjoyable marking of the
end of several years of demanding studies, and several family
members of the new charterholders attended the ceremony.

Co-operation with CFA Institute

The Society’s management and members of the board par-
ticipate in CFA Institute’s global and regional meetings. The
intensive co-operation during the preparations for and the
conduct of the European Investment Conference has created a
stronger bond between our two Danish societies and CFA
Institute, and great interest is shown for the Danish activities
and the new initiatives which are part of our strategic plan.
The Society’s CEO has on several occasions made
presentations on this at the meetings with the other societies
under CFA Institute.

CFA Denmark’s economy

The Society’s annual accounts 2010 show a deficit of tDKK
225. The negative result can be attributed solely to the decline
in earnings from the CFA courses, which are the Society’s
primary source of income. It has been the Board’s wish to
maintain these courses as a core activity for CFA Denmark,
but in the light of several years with a deficit, the Board has
asked the Education Committee to assess the future for this
activity well in advance before the new course season.

In closing, I would like to express my warm thanks for a great
commitment by the Board, the committees and the secretariat.

Niels-Ulrik Mousten



CFA REVIEW COURSES 2010

2010 was the ninth year for CFA Denmark to offer a full range of CFA preparatory courses: Level I and II courses running from
January through May and based on 4-hour-evening sessions approximately every second week, whereas Level 111 was taught as a
3-day crash course run by Seren Plesner, CFA, Basispoint.

CFA course Level 1 — 9 participants - 11 evening sessions - Tuesdays 5 - 9 pm — starting 6 January 2010

Sessions Topics Teacher
6 Jan. + 9 Feb. Quantitative Methods + Economics N. Lehde Pedersen
23 Feb. & 9 +23 ; : : :

Maral Financial Reporting and Analysis O. Sgrensen

4 April Corporate Finance + Portfolio Management C. Parum

27 April Equity + Alternative Investments N. Markvorsen, CFA
4 May Fixed Income & Derivatives P. Lochte Jorgensen
11 May Ethical and Professional Standards N. Markvorsen, CFA

11 +25 May Mock Exam 1 & 2

CFA course Level 2 — 7 participants 10 evening sessions — 8 Thursdays and 2 Tuesdays 5 - 9 pm — starting 28 January 2010

Sessions Topics Teacher
28 Jan. + 11 Feb.  Financial Reporting and Analysis O. Sgrensen
25 Feb. Corporate Finance, M&A, Basic Val. Concepts T. Winther Serensen
11 March Quantitative Methods + Economics N. Lehde Pedersen
18 March + 8 April Fixed Income + Derivatives P. Lochte Jorgensen
22 April Equity Investments + Portfolio Management T. Winther Serensen
6 May Ethica_l _and P_rofess'ional Standards . N. Markvorsen, CFA
Repetition: Financial Statement Analysis O. Sgrensen

11 +25 May Mock Exam 1 & 2

CFA course Level 3 — 4 participants - 3 consecutive days - Thursday-Saturday 22-24 April 2010 8.30 a.m. —4.30 p.m.
Teacher: Sgren Plesner, CFA

Sessions Topics

Thursday Behavioural Finance LOS 10 + 11 - Private Wealth Management

22 April Portfolio Management for Institutional Investors - Capital market Explanations
LOS 24: Macro analysis and Micro evaluation of the Stock Market

Friday Asset Allocation

23 April Fixed Income - Equity Portfolio Management
Alternative Investments, Swaps, Commodity Futures

Saturday Risk Management - Derivatives Risk Management Applications

24 April Execution of Portfolio Decisions, Monitoring and Rebalancing
Performance

ORGANIZATIONAL STRUCTURE 2010-2011 Board of Directors, Officers

Board of Directors, CFA Denmark
(member society of CFA Institute)

Niels-Ulrik Mousten, CFA Danske Capital, Chairman
Lars Bo Bertram Nykredit Asset Management
Thomas Overvad VKR-Holding

Michael Sandfort, CFA Nykredit Asset Management
Lars Rhod Sendergaard KPMG; Treasurer

Jens Houe Thomsen Jyske Bank
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MANAGEMENT'S STATEMENT

INDEPENDENT AUDITOR'S REPORT

The Board of Directors have today considered and approved the
annual accounts and the annual report for the financial year 2010.

The annual accounts are presented in accordance with existing
accounting provisions. In our opinion the annual accounts give a true
and fair view of CFA Denmark's financial position at 31 December
2010 and of the results for the financial year 1 January - 31
December 2010.

We recommend that the annual accounts be approved at the Annual
General Meeting.

Copenhagen, 16 June 2011

The Board of Directors:

w4

Thoas Overvad

ars Rhod S dergaard

ACCOUNTING POLICIES

The annual accounts of CFA Denmark have been prepared in
accordance with the provisions applying to class A enterprises under
the Danish Financial Statements Act with the adjustments required by
the activities of CFA Denmark.

The annual accounts have been prepared according to the same
policies as the accounts for The Danish Society of Financial
Analysts. The annual accounts have been prepared on the same
principles as last year as listed below:

PROFIT AND LOSS ACCOUNT

Membership fees and operating revenue
Member dues are recognized on an accrual basis. Revenue from
educational activities is recognized upon completion.

Financial revenue
Financial revenue and expenses comprise only return on the intra-
society balance with The Danish Society of Financial Analysts.

Tax on result for the year

The society does not operate commercially and therefore is not
obliged to register under the "Law on foundations and certain
associations". The society's income from non-members is taxable.

BALANCE SHEET

Debtors
Debtors are valued at nominal value less provisions for anticipated
losses.

To the management of CFA Denmark

Report on the financial statements

We have audited the financial statements of CFA Denmark for the
financial year 1 January - 31 December 2010, which comprise the
accounting policies, income statement, balance sheet and notes. The
financial statements have been prepared in accordance with the Danish
Financial Statements Act with the adjustments required by the activities
of CFA Denmark.

Management's responsibility for the financial statements
Management is responsible for the preparation and fair presentation of
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, selecting and applying
appropriate accounting policies, and making accounting estimates that
aye reasonable in the circumstances.

Auditor's responsibility and basis of opinion

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

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor's judgement, including the assessment of
the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the institute’s preparation and fair
presentation of 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 institute’s internal
control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates
made by Management, as well as evaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.
Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and fair view of the
institute's financial position at 31 December 2010 and of its financial
performance for the financial year 1 January - 31 December 2010 in
accordance with the Danish Financial Statements Act with the
adjustments required by the activities of CFA Denmark.

Statement on the management commentary

Management is responsible for preparing a management commentary
that contains a fair review in accordance with the Danish Financial
Statements Act.

Our audit did not include the management commentary, but we have
read it pursuant to the Danish Financial Statements Act. We did not
perform any procedures other than those performed during the audit of
the financial statements.

Based on this, we believe that the disclosures in the management
commentary are consistent with the financial statements.

Copenhagen, 16 June 2011

Deloitte
Statsautoriseret Revisionsaktieselskab

sfone %@Mzr Olsen,

State Authorised Public Accountant
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PROFIT AND LOSS ACCOUNT 1 January - 31 December 2010

Real Real
Note 2010 2009
DKK DKK ‘000
REVENUES
1 Member dues 130,500 83
Educational activities 333,000 612
463,500 695
EXPENSES
Administrative costs 163,166 137
2 Others costs 537973 699
701,139 836
Result before financial income (237,639) (141)
Financial income (net) 12,521 24
Profit before taxation (225,118) (117)
Tax on profit for the year 0 0
PROFIT FOR THE YEAR (225,118) 117
The Board proposes to retain the loss for the year in the society's capital and reserves.
BALANCE SHEET AT 31 DECEMBER 2010
2010 2009
ASSETS DKK DKK ‘000
CURRENT ASSETS
Other receivables 74,752 93
3 Intra-society balance with The Danish Society of Financial Analysts 492.265 638
TOTAL CURRENT ASSETS 567,017 731
TOTAL ASSETS 567,017 131
EQUITY AND LIABILITIES
4 CAPITAL AND RESERVES 307,767 533
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS
Advance payments received 259,250 198
Accrued expenses 0 0
TOTAL SHORT-TERM LIABILITIES OTHER THAN PROVISIONS 567,017 731
EQUITY AND LIABILITIES 567,017 731

Securities provided: None.
Contingent liabilities: None.
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NOTES TO THE ANNUAL ACCOUNTS

Note 1. MEMBERS OF CFA DENMARK

Note 2. OTHER COSTS

2010 2009

DKK DKK’000

Educational activities 492,724 686
Member meetings 12,817 5
International activities 32.432 _ 8
537,973 699

No remuneration has been paid to the board of directors during the year.

Note 3. INTRA-SOCIETY BALANCE

The intra-society balance with The Danish Society of Financial Analysts should be considered as CFA Denmark's bank account as CFA
Denmark does not have its own bank account. CFA Denmark receives an interest based on the actual interest received from The Danish
Society of Financial Analysts’ bond portfolio.

Note 4. CAPITAL AND RESERVES 2010 2009

DKK DKK 000
Capital and reserves at beginning of year 532,885 650
Retained loss of the year (225.118) 117)
Capital and reserves at end of year 307,767 533
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