











COMPOSITION OF SHAREHOLDERS AT 1 MARCH 2009

Non-registered

shareholders 17.9% DLH-Fonden 25.8%

Other registered

foreign

shareholders 8.3%
-1 Ellen & Knud Dalhoff

Larsens Fond 4.2%
/ Treasury shares 4.9%
Fragaria GmbH 6.2%
Other registered
Danish shareholders 26.5% ATP 6.2%

DLH has more than 3,000 shareholders, the composition of which is shown in the
graph. DLH-Fonden is subject to the same trading restrictions on the company's

shares as are the imposed on the company and its supervisory board.

SUPERVISORY BOARD AND GROUP MANAGEMENT
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GROUP MANAGEMENT:

Arne Vierg
Deputy Chairman
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Jorgen Mgller-Rasmussen

President & CEQ
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Robert Hunink
Executive Vice President
Hardwood Division
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Hroar Bay-Smidt
Executive Vice President
Hardwood Division

Carsten Vindnas
Executive Vice President
Finance & IT

Martin Grome
Executive Vice President
Hardwood Division

Poul Leineweber
Executive Vice President
Timber & Board Division



INCOME AND CASH FLOW STATEMENTS

CONSOLIDATED INCOME STATEMENT

(DKK million) 2008 2007
Revenue 5,013.0 5,719.8
Cost of sales including production wages (4,468.8) (4,73L.3)
Gross profit 5442 985.5
10.9% 172%
Costs:
Other operating income 36.3 205
Other external expenses (345.8) (305.2)
Staff costs (378.4) (364.6)
Operating profit before depreciation and amortisation (EBITDA) (143.7) 336.2
Depreciation, amortisation and impairment losses (171.2) (91.8)
Operating profit (EBIT) (314.9) 2bb b
(6.3%) L3%
Net financials (107.2) (85.9)
Profit on continuing operations before tax (EBT) (4ee.n) 158.5
Tax for the year on the profit on continuing operations 68.7 (58.3)
Profit for the year on continuing operations (353.4) 100.2
Profit for the year on discontinued operations 580.0 LB.5
Profit for the year 226.6 146.7
Parentheses are used for deductible and negative items.
CONSOLIDATED CASH FLOW STATEMENT
(DKK million) 2008 2007
Profit before tax (422 158.5
Adjustment for non-cash operating items etc. 4231 2101
1.0 368.6
Changes in working capital:
Inventaries and prepayments 118.9 (206.0)
Trade receivables 131.3 508
Trade payables and other payables (66.6) an
Other operating debt, net (374) (54.4)
Operating cash flow 1472 1579
Financial items, paid (131.4) (86.9)
Income taxes paid/refunded (64.7) (36.6)
Cash flow from operating activity (48.9) K]
Acquisition of businesses (90.3) (144.8)
Other investments (158.9) (876)
Cash flow from operations after investments, including acquisitions (298.1) (198.0)




CONSOLIDATED BALANCE SHEET AT 31 DECEMBER 2008

ASSETS
(DKK million) 2008 2007
Non-current assets:
Goodwill 152.0 1674
IT projects 172 204
Other intangible assets 770 76.0
Land and buildings 236.3 246.8
Other property, plant and equipment 205.0 188.8
Other non-current assets 84.9 25.3
Total non-current assets 772.4 724.7
Current assets:
Manufactured goods and goods for resale 1414 4 1,704.0
Prepayment for goods 525 89.0
Trade receivables 5429 669.3
Prepayments and other receivables 203.7 1273
Cash 56.7 56.3
2,270.2 2,645.9
Assets held for sale - 634.1
Total current assets 2,270.2 3,280.0
Total assets 3,042.6 4,004.7
LIABILITIES & EQUITY
(DKK million) 2008 2007
Total equity 1,399 1,172.2
Non-current liabilities:
Pensions and similar liabilities 270 26.2
Deferred tax 36.5 412
Provisions 06 36.0
Subordinated loan capital 782 1.8
Banks etc. 445 685.0
Leasing commitments 05 0.6
Total non-current liabilities 187.3 900.8
Current liabilities:
Banks etc. 1,250.3 1140.0
Trade payables and other payables 3454 4525
Income taxes 13.2 353
Deferred income and provisions 6.5 131
1,615.4 1,640.9
Liabilities relating to assets held for sale - 290.8
Total current liabilities 1,615.4 1,931.7
Total liabilities 1,802.7 2,832.5
Total liabilities and equity 3,042.6 4,004.7




THE DLH GROUP'S CENTENARY

In 2008 DLH marked the centenary of Dalhoff Larsen &
Horneman A/S by arranging a number of activities worldwide.
For example, on the occasion of the centenary of the group,
staff were invited to participate in a photo and storytelling
competition focusing on the group's history and values. Win-
ners of the competition were staff members from Denmark and
Congo-Brazzaville. The centennial celebration was also the
launch pad for DLH's new image programme, which included a
new logo for the group and an extensive averhaul of the
group's website.

DLH hosted a full day conference together with “Timber and
Landscape” at the University of Copenhagen on the social im-
portance of the forest. Furthermore, DLH took advantage of the
centenary to sponsor the Danish “Timber Prize", which is
awarded for innovative architecture and design involving timber.

In Denmark the centenary was celebrated with a staff party
and a reception at the head office in Haje Tastrup near Copen-
hagen. To mark the occasion the head office had been given a
new deck made from FSC-certified materials and a new en-
trance with oak floors; the large conference room had also
been re-designed with a “reclining U" in ash as a framework
for a classical conference table made of palisander.

DLH's suggestion to convert anniversary gifts into a contri-
bution to combat malaria in Congo-Brazzaville was well re-
ceived by customers, suppliers, shareholders and staff alike.
The many donations financed 10,000 mosquito nets for the lo-
cal community in that area. The DLH-Fonden presented DLH
with a wooden sculpture by the artist Erik Thommesen. The
sculpture is now on display at the group's head office.



International trade in timber

Brazil

Hardwood Division

DLH Nordisk A/S
Skagensgade 66
DK-2630 Taastrup
Denmark
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Timber & Board Division Please visit our website at
www.dlh-group.com for all

e relevant contact addresses.
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Denmark
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FSC

Mixed Sources
Product group from well-managed
forests and other controlled sources

Produktgruppe fra velforvaltede
skove og andre kontrolerede kilder

Certno. SW-COC-001486

www fsc.org
© 1996 Forest Stewardship Council



