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KNI A/S

Management statement

We have today considered the Interim Report for KNI A/S for 1 April - September 30, 2009.

The Interim Report has been drawn up in accordance with the Annual Accounts Act.

We regard the accounting policies selected as appropriate, that the Interim Report gives a true and fair picture
of the parent company and Group's 's assets, liabilities and financial status and cash flows at 30 September
2009 and the results of the parent company and the Group's operations for the first half of 2009/2010.

Our opinion is that the management report gives a true and fair picture of trends in the parent company and
the Group's operations and financial issues, the results for the period, the financial situation of the Group and

parent company as a whole and a true description of the most significant risks and uncertainties facing the
parent company and the Group.

Nuuk, December 1, 2009
Executive Management:

Sgren Lennert Mortensen

Board of Directors:

Michael Skourup Vagn H. Andersen Jonas Aronsen
Chairman Vice Chairman
Sofia Geisler H. P. Lynge-Larsen Jens Kristian Therkildsen



KNI A/S

Management report — First half 2009/2010

Interim Report
Management is of the opinion that all significant information for assessing the company and the Group's finan-
cial status, results for the period and financial developments are stated in the interim report and in this review.

Core business
KNI A/S’ operations are based on Landsting Regulation No. 4 of June 6, 1997 and Landsting Regulation No. 1
of May 31, 2001 and Landsting Regulation No. 7 of November 14, 2004.

The parent company's core business in 2009 has been:

= Retail sales, and to a limited extent wholesaling, in settlements and twelve towns.
= Distribution and wholesaling of beer and carbonated drinks.

= Imports, distribution and sales of liquid fuels.

= Imports, distribution and sales of lubricants, bottled and industrial gases.

= Sales of services in settlements and outlying districts to relevant service partners.

Operations at subsidiary Neqi A/S proceeded as expected and did not need to draw on any noteworthy re-
sources from the parent company.

Parts of KNI's business cannot be done on commercial and market-based terms. This means that a service
contract has been made with Greenland Home Rule for payment for these services. The present service con-

tract runs from January 1, 2008 to December 31, 2011.

In signing the service contract, KNI A/S has undertaken to operate stores in settlements and small towns
where it is not possible to run retailing and wholesaling on a profitable basis.

A service contract has also been made for the sale of liquid fuels in Greenland for the period January 1, 2008
to December 31, 2011, for which the company does not receive payment but which does maximize what the

company can earn on the oil sold under the service contract.

Under the service contract, KNI A/S operates postal and banking services, helistop and other freight-related
community-based tasking in settlements and outlying districts.

All other core business between 1 April to September 30, 2009 was done on commercial terms.

Ownership
KNI A/S is wholly owned by Greenland Home Rule — the share capital is DKK 310m.

On balance sheet date, KNI A/S has had a 100% holding in
Neqi A/S 100 %

KNI A/S further had the following holdings at balance sheet date:
Akia Sisimiut A/S 50 %

4



KNI A/S
Other issues

This interim report covers the first half of the fiscal year 2009/2010 from 1 April to 30. September.
Throughout the entire period, KNI A/S management has consisted of CEO Sgren Lennert Mortensen.

Senior executives not on the KNI A/S’ executive management board during the period were:
CFO Lars Mgller-Sgrensen - also Deputy CEO.

Chain Manager Frederik Olsen, Pilersuisoq

Energy Manager Peter Grgnvold Samuelsen, Polaroil

KNI A/S implemented a new warehousing and logistics module for the ERP system in October 2008 called
RCM (Retail Chain Management). The upgrade achieved KNI A/S’ desire for an up to date management tool
to simplify procurement and logistics, enhanced sales service, integration from store sales with integrated
scanning for warehousing, thus giving KNI A/S a unique opportunity to cut inventories.

Parts of the new RCM system are still not working properly and were the reason for some employees having to
make absolutely extraordinary efforts for a lengthy period to ensure valid, reliable data for goods flows at the
Retail and Wholesale Division Pilersuisoq. In order to ensure full compliance between the physical and sys-
tem-based inventories, a total stocktake was undertaken in September 2009 and early October 2009 in Piler-
suisoq.

By stocktaking date (30/9 2009), all significant IT system issues had been solved. As a result of the major sys-
tem problems, lower priority was given to drawing up business processes and training staff. One significant
precondition for success of the RCM system is timely, correct data processing and accordingly, drawing up
business processes and training will be the theme for the second half of 2009/2010.

Despite the implementation problems, the company's view is that the choice of the RCM module was correct
and going forward, the new management tool will enable the company to operate up to date, valid controls on
inventories, procurement and sales.

The pretax profit for the period of DKK 54.0m is regarded as satisfactory.

Income statement - commentary

The payment KNI A/S receives for supplying goods to settlements, outlying districts and small towns in the first
half of 2009/2010 fell by DKK 2.5m compared to the same period last year.

Accordingly, the payment that KNI A/S receives for providing goods to Greenland's outlying areas since 2000

declined from DKK 90.2m on an annualised basis to DKK 40.1m in 2009, a reduction of more than half over
the past ten years.

Parent company revenues for the first half of 2009/2010 were down DKK 92.4m on the first half of 2008. The
main decline was in the Energy Division Polaroil and was due to lower sales to trawlers, etc.

At September 30, 2009, KNI A/S had drawn DKK 487m on its credit lines compared to DKK 446m at the same
date last year.

5



KNI A/S
The company has overdraft facilities of just under DKK 800m, so the company has satisfactory capital re-
sources.

Other external parent company costs compared to the same period last year rose by DKK 0.6m from
DKK 76.0m in 2008 to DKK 76.6m in 2009. This was due among other things to expenditure on implementing
the RCM system.

Associated companies reported a profit of DKK 0.5m deriving from wholly-owned subsidiary Negi A/S and the
50% holding in AKIA Sisimiut A/S.

Retail and Wholesale Division - Pilersuisoq

Revenues at the Retail and Wholesale Division in the first half of 2009/2010 were characterized by a moderate
decline. Accordingly, revenues at the Retail and Wholesale Division Pilersuisoq fell from DKK 609.6m in 2008
to DKK 604.0m in 2009. The retail and wholesale division made a pretax profit during the period of
DKK 10.4m, down from the DKK 15.9m reported for the same period last year.

The general intention is to retain the solidarity pricing policy which up to now has been a goal for the company
although where necessary, there is the possibility of price differentiaton where indicated for competitive rea-
sons.

The Retail and Wholesale Division Pilersuisoq did not enter new business areas in the first half of 2009/2010.

The Retail and Wholesale Division Pilersuisoq is expected to achieve revenues in 2009/2010 in line with reve-
nues reported in 2008. Profits are expected to be of the order of DKK 14 -18m

Energy Division - Polaroil

Revenues at Energy Division Polaroil for the first half of 2009/2010 amounted to DKK 490.1m compared to
DKK 577.0m for the same period last year. The decline was due to lower sales to parts of the trawler fleet
(which have switched to heavy-fuel).

Energy Division Polaroil achieved a pretax profit for the first half of 2009/2010 of DKK 28.2m, up from the
DKK 19.0m reported for the same period last year.

The company is not expecting that product prices will be adjusted in the current fiscal year. Accordingly, no
price increases are expected for oil products during the period up to and including March 2010. In time howev-
er, increasing product prices are to be expected.

The company has a range of product, refinery margin and currency hedging contracts which together contri-
bute to its strategy of keeping oil prices in Greenland stable.

The Energy Division Is expecting to report a pretax profit of between DKK 30 - 35m in 2009/2010.
Subsidiary - Neqi A/S

Neqi A/S runs a slaughter house business from the company's own facilities in Narsag. The company's is bu-
siest in the annual lamb slaughter which is normally in September /October. The remainder of the year goes

on butchery and processing.

There was a pretax profit for the period 1 April to September 30, 2009 of DKK 0.4m compared to a deficit of
DKK 1.2m in the same period last year.
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KNI A/S
This was in line with forecasts and is regarded as satisfactory given the company's special operating condi-
tions.

In 2009, Neqi A/S has a service contract with Greenlands Home Rule under which the company receives
payments of DKK 4.0m under the contract to ensure that sheep farmers can have their lambs slaughtered.

Neqi A/S is expecting the company to report a break-even result for fiscal 2009/2010.
There is some uncertainty about Neqi A/S’ future ownership.

At the annual general meeting, KNI was required to check out the options for how KNI A/S could dispose of
Negi A/S on commercial terms. This process has shown however that the possibility of disposing of Neqi A/S
would depend on there being a multi-year service contract although it is not at present possible to predict what
will happen to Negi A/S ownership.

Balance sheet - commentary

Fixed assets
Tangible fixed assets amounted to DKK 662.6m at balance sheet date, down by DKK 8.2m on the
DKK 670.8m reported at the same time last year.

Financial fixed assets rose from DKK 2.0m in 30/9 2008 to DKK 2.9m, an increase of DKK 0.9m on last year.

Inventories

Parent company Inventories amounted to DKK 981.3m. This was an increase of DKK 60.2m on the same time
last year. Inventories in the Retail and Wholesale Division Pilersuisoq rose by DKK 1.4m compared to last
year. At the Energy Division Polaroil, inventories were DKK 58.6m up on the same time last year.

Financial instruments

The company's various hedging contracts (oil, crack, forex and interest) at balance sheet date amounted to a
negative impact on equity of DKK 69.5m compared to a positive impact of DKK 146.9m at the same time last
year. Net adjustments of hedging contracts are made via equity.

Outlook

KNI is expecting to continue to lose revenues in the company's traditional markets following depopulation of
settlements and outlying districts. The company does however believe it can restrict the decline in revenues by
increasing trade with other areas.

It is expected that in the course of the winter 2009/2010, further activities will be initiated to help improve oper-
ations primarily in the Retail and Wholesale Division Pilersuisoq.

Over the summer of 2009, major, complex work was done in identifying potential areas of development and
efficiency savings. These activities, small and large, are expected to help the company continue to operate
satisfactorily with sensible financial results in consequence.

It is expected that the company's issues with the RCM part of the IT system will have been dealt with by fiscal
year-end at the latest. Accordingly, over the next months a range of activities will be implemented to ensure
that the system operates as it should. Resources will also be used to draw up descriptions of business
processes, business procedures and staff training at the Retail and Wholesale Division Pilersuisoq — so that
data registration in the system is timely and correct.
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KNI A/S
During December 2009 and January 2010, a completely new way of registering stock movements will be intro-
duced so that the company will no longer have to stocktake using manual paper listings, but will instead use
electronic handheld terminals that can also scan barcodes, etc. It is expected that when a start is made on
using these terminals in mid-January 2010, stocktaking will be more accurate and faster.

At Energy Division Polaroil, it is to be expected that the prices of fuels will rise in time. KNI A/S will however
continue to use various financial instruments to keep prices stable.

KNI is expecting to achieve the overall Group pre-tax earnings of between DKK 65 - 70m.



Key figures and ratios

KNI A/S

Key figures 3113 30/9
(DKKm) 2006 2007 2008 2009 2009
Revenue 2,071.1 2,068.0 2,281.6 482.2 1,100.9
Operating profit -145.6 20.4 54.3 -7.0 514
Net financials -16.7 -29.5 -29.4 9.5 -12.2
Net profit before tax -235.9 44,0 37.0 -15.1 54.0
Net profit for the year -152.2 290.1 255 -10.5 54.0
Inventories 892.2 918.9 936.1 822.5 991.1
Trade receivables 100.5 95.4 83.6 74.9 84.7
Equity 749.7 953.8 646.9 677.1 830.6
Balance sheet total 1,785.8 2,046.3 1,770.2 1,631.2 1,877.2
Investments in property, plant and equipment 183.8 75.9 80.1 15.6 28.4
Ratios 31/3 30/9
2006 2007 2008 2009 2009
Gross margin 17.8% 18.6% 18.3% 16.6% 20.2%
Profit margin -7.0% 1.0% 2.4% -1.5% 4.7%
Liquid ratio 1.4% 1.6% 1.03% 1.03% 1.23%
Return on assets -8.3% 1.1% 2.9% -0.4% 3.2%
Return on equity -17.7% 3.4% 3.2% -1.6% 7.2%
Equity ratio 42.0% 46.6% 36.5% 41.5% 44.2%




KNI A/S

Accounting policies

During the first half of 2009/2010, KNI A/S employed the usual accounting policies. Accounting policies are
unchanged compared to the latest annual report although no tax liability has been computed in the interim
report and no provisions made for current or deferred tax in accordance with standard practice.
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Income statement
1. apri 2009 - 30. september 2009

Met revenues

Treasury payments for social services
Other operating incorme

Consumables

Other external costs

Gross earnings

Costs of emplayment
Depreciation and write-down on tangible and intangible
Earnings before financials

Resulls of affiliates

Rewersed provisions for 10sses in filistes
Fesults of associated companies
Financial income

Financial expenses

Product hadging

Interest hedging

Pre-tax earnings

KNI A/S

Parent company Group
144 - 308 14 - 208
Mote 2003 2008 2003 200%
(DK 1000) (DK 1000) (DK 1000) (DK 1000)
1 1,084 135 1,186 574 1,100,522 1,198,133
20,060 22 550 22,050 26,126
2 %80T 31,5616 ek 21 642
(E75,540) (65, FE0) E78,25d) |
3 (76,624) (76 028 (73,687) [82,24%)
190,473 194,346 194,609 185,931
4 (114,752) (121,078) (1186,606) (124,258)
(25,425 (26,325 (26,625) (28,470
50,296 47,445 51,377 42,103
& Bt i@,160) )] (1))
0 12,000 0 12,000
6 46 0 346 0
7 740 5614 245 201
% (12,445) (14 ,642) (12,446) [14,6a3)
16,560 0 16,560 ]
(2,044 4,566 (2,049 4,556
54 036 45 768 54,033 45 767
11



Balance Sheet

30. september 2009
Assels

Froperty

Technical plant and machinery
Operating equipment and stocks
Imestment in progress
Tangible fixed assets

Holdings in associated company
Cther accounts receivable
Financial fixed assels

Total fixed assets

Consumahles

Fam materials and consumables
Retaillinholesale goods

Licjuid! fuels etc

Inventories

Receivables from sales

Receivables from afilisted companies
Receivables from associated companies
Iriterest hedging

Product hedoing

dther accourts receivable

Accruals

Receivables

Cash funds
Total current assets

Total assets

KNI A/S

Parent company Group
308 308
Mot 2009 2008 2009 2008
(DK 1000 (DK 1000 (DK 1000 (DK 000

336,369 246 5039 38,291 349 260
181,974 174,735 187 062 131,761
84,331 25,840 95,264 25 960
44,260 63,358 44,260 63,358
9 662,584 670,843 663,967 630,340
2004 1,272 2004 1,272
964 GBS 964 GBS
10 2,968 2,040 2,968 2,033
665,542 672,883 672,925 632,379
2681 2,482 2681 2,482
] 0 10,180 490
479,292 47T EE5Y 478907 473 241
499,372 440,744 499,372 440,744
981,326 921,113 981,120 930,067
8411% 1,108 84572 8% 435

2634 9,970 ] ()]
1 0 1 0
] 5,028 ] 5,028
74,140 310,739 74,140 310,739
2,982 12,263 24,044 14617
634 4,585 634 4 585
204,569 429,693 196,401 423,405
16,660 17,128 16,660 17,128
1,202,664 1,367,932 1,204,271 1,379,690
1,268,096 2,040,314 1,877,196 2,052,969
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Balance Sheet
30. september 2009
Liabilities

Share capital

Subsidiary acguistion at below book value
Special reserve for AGMW Use

Retained profi

Adjustments - derivatives

Total equity

Prowision for deferred tax
Praowision for infercampany losses
Prowision for losses at afilistes
Total provisions

Bank clebt
Mortace debt
Long-term debt

Bank debt

Trade accounts payatle
Corporation tax

dther debt

Interest hedging
Forward confracts USD
Arcruals

Short term debi

Total debt

Total liabilities

Contingent liabilties, suredes

Fees to auditors appointed by the AGM

Related parties and ownership
Manacement duties

KNI A/S

Parent company Group
A00 A00
ot 2009 200% 2009 200%
(DK 1000 (D000 (DK 1000; (D000

1 F10.000 10,000 F10,000 10,000

500 500 500 500

283163 283,163 283163 283,163

S06 496 271,703 S06 496 271,703

(B9 ,520 146,913 a9 520 146 913

830,639 1,012,279 830,639 1,012,279

27 e 20,775 27 e 20,775

10 1,176 3602 18] 0

£ 000 £,000 £ 000 5,000

33,939 29377 32,763 25,775

37 500 #7500 37 500 #7500

253 415 253 415

37,753 87,915 37,753 87,915

45%.071 283,110 45%,071 283,110

30763 309,671 308,296 310,228

0 3,736 0 3,736

12 E0,354 o137 £4.037 T B0

14 456 0 14 456 0

134,163 163,826 134,163 163,826

1,044 Bed 6,981 3497

965 76T 911,243 97E 043 926,993

1,003,520 999,152 1,013,796 1,014,914

1,868,098 2,040,214 1,877,198 2,052 969
13
14
15
16
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Equity statement for parent company

Equity 1 January 2005

Dividends paid

Capital decreaze

Capital increaze

Tax walue of badwill 2t Arctic Green Food ASS
Capital increaze

Profitlosz for the vear

Tax walue of dividends

Adjuztment - LS D forwand contract

Equity 31 December 2005
Dividends paid
Capital increaze

Eatnings for the perad
Adivztmentirounding off - LISD forwand contract

Equity 31 December 2006
Profitlosz for the vear
Adjuztmentirounding off - dervatives
Equity 31 December 2007
Profitlozs for the year
Adjustmentirounding off - defvatives
Equity 31 December 2008
Profitlozs for the year
Adustmentounding off - denvatves
Equity 31 March2009

Profitlosz for the vear
Adjuztmentirounding off - dervatives

Equity 30 September 2009

KNI A/S

E '"E L E § 2 .
3 3 =, S5z 2 B2 £
2 = 5 53f & 3 E £ =
= += = L = ™ € = S o
& & Z8 533 & FE = =
(DK 1000 {DKKCT000) (DK T000) (DK 1000y (DK T000) (DKK 1000) (DK 1000) (KK 1000)
300,000 336,811 27,196 500 329,524 (4,040 20,800 1,010,784
I I 0 I 0 0 20500 {20,500}
{56,361 0 0 0 0 0 I {56, 361
20,000 20,000 1] I a n n n
I 7] 0 0 0 0 0 (3,062
46,361 n 1] I (46,36T) n n n
0 4163 27,19) 0 0 0 2,000 20,967
I LY 0 i I I I 742
0 0 0 i 0 23,501 0 1,501
300,000 360,654 0 500 283,163 19474 2,000 965,791
I I 0 i I 1 11 (2,100}
10,000 I 0 I 0 I I 10,000
0 62,2 0 0 0 0 01622
1] i 1] I 1 {71,856 1] (1,553
310,000 200,435 0 500 203,163 (52,412 0 749,686
0 2906 0 0 0 0 0 29,069
I I I i 0 179,000 I 17,000
310,000 237,504 0 500 203,163 122,508 0 953,755
0 254 0 I 0 I I 25,441
I I 0 i 0 pRsEY 0 (32,359
310,000 262,955 0 500 283,163  (209,765) 0 646,852
n (10,435 1] I a n n (10, 435)
0 I 0 0 0 40,770 0 40,770
30,000 252,439 0 500 283,163  (163,996) 0 6T7 129
0 0% 0 0 0 0 0 54,036
I I 0 i I 99,476 I 19,476
310,000 306,436 0 500 203,163 _ 9,520) 0 630,639
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Equity statement for the Group

KNI A/S

= £ . 5

5 =y o IR a

= b = E = =

b= = = 5K = =

E T z =k = =

[dn] [n] E = [} —

(DEE 10007 (DEK1000Y  (DEE 10007 (DEK 10007 (DEE 10007 (DEK 1000)
Equity 1 January 2005 200,000 364 507 329,524 (4,047) 20800 1,010,784
Dividends paid 0 ] 0 0 (20, E00) (20,200
Capital decrease (B8 361 0 0 0 0 (B, 2E1]
Capital increase 20,000 (20,0007 0 0 ] ]
Tax walue of badwill at Arctic Green Food 205 0 3082 0 0 0 3082
Capital increase 46 361 ] 46,361) ] ] ]
Profitioss for the year 0 1% 967 0 0 2,000 20 967
Tax value of dividends 0 Taz 0 0 ] Taz
Adjustment - LISD forward contract 0 ] 0 Ay 1] i1
Equity 31 December 2005 200,000 361,154 283,162 19,474 2,000 965 791
Dividends paid ] ] ] ] (2,000 (2,000
Capital increase 10,000 0 0 0 0 10,000
Earnings for the period 0 (62 22H 0 0 0 (62 22H
Adjustmenttrouncing off - USDforward cortract 0 i 0 71,386 0 71,383
Equity 31 December 200¢& 210,000 208 935 283162 (52,412) 1] 749 686
Profitioss for the year 0 29 064 0 0 0 29 064
Adjustmenttounding off - derivatives 0 0 0 175,000 0 175,000
Equity 31 December 2007 210,000 238,004 283,162 122,588 1] 953 755
Profitioss for the year 0 26 451 0 0 0 26 451
Adjustmenttounding off - derivatives 0 0 0 [332,353) 0 (332353
Equity 31 December 2002 210,000 263 455 283162 (209,765) 1] 646 252
Profitioss for the year 0 (10,495 0 0 0 (10,495
Adjustmenttounding off - derivatives 0 0 0 40,770 0 40,770
Equity 31 March 2009 210,000 252 959 283,162 (16%,998) 1] 677127
Profitioss for the year 0 54,032 0 0 0 54,032
Adjustmenttrounding off - derivatives 0 ] 0 99,476 ] 29,476
Equity 30 September 2003 210,000 206 993 283,163 (63,520) 0 £30 636
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Consolidated cash flow statement
1._ april 2009 - 20 september 2009

Earnings before financials
Deprecigtion and write-cown
Changes in et warking capital
CGash flows from operations

Iriterest incorme ete.

Iriterest paymerts et:

Product hedging

Interest hedging

Cash flows from operations

Actuisition of tangitle fixed assets

Disposal of tangible loed assets

Borrowings - financial iwed assets

Results of azzocisted compaties

Cash flow from invesiment operations

Changes in liquid assets

Liguic assets 1. Aqril 2003
Liquid assets 30 September 2003

Motes to the cash flow statement

Changes in net working capital

Changes in invertories

Changes in receivables

Changes in payables to suppliers and other debt, efc

Liquid assets 30 September 2003
Bank cebt
Liguic! assets

KNI A/S

el
2009 2009
(DKK 1000) (DKK 10007
51,377 (6,948)
26 625 15,523
56,642 33,085
133,645 41,632
245 600
(12,446) (10,097
16 560 0
12,043 1,293
135,955 33,429
(2%,292) (15,617)
15,222 1,223
(228) 5
246 8%
(13,046) (14,291)
122,910 19,139
(601,322) (620,961
(47%,912) (601,322)
(16%,629) 112,597
(10,984) 21,508
235,265 (102,020)
£5 642 33,085
(495,571 (617,961
16,660 16,128
[@7%,912) (601,522
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KNI A/S
Notes to the annual report

Parent company Group
144 - 304 14 - 504
2003 20085 2009 20085
(DK 10010 (DOIkE; 10010) (OEK1000]  [DKE 1000)
1 Het revenues
Goodz 04,009 049614 OO0, 820 12,991
Liguid fuels etc 440,126 576,966 440,126 576,966
Feed products 1] ] 9,576 8,177
1,094,135 1,156,574 1,100,922 1,198,133
KM LS only operates in a single geographic matket
Z Other operating income
Service confracts 12,346 12,924 12,346 12,924
Fertal incorme 10,405 13,130 10,417 13,130
Fee incatme 4,805 3,614 4,805 3,614
Mizcellaneous 1,043 1,842 1,050 1,967
28,607 1,516 26515 31,641
3 Other external costs
Service avel [4,139) [5,578] [4,330] [5,941]
COourse - expenzes [1,830] [2.140] [1,830] [2.151]
hiarketing costs 3048 334 3,054 255
Cffice expenzes [¥,751] [5,492] [¥,792] [5,514)
Inzurance (4,432 [2,962] [4,532] [3,039]
Extemmal zervices [15,241] [15,594) [15,314) [15,341]
Beguisitions [3,564) [2,:549] [3,676) [2,653]
Opetating equiptment [27,144) [25,526] [26,061) [26,B61]
Fepairs and mairdenance costs [9.,228] [11.614] [9,532] [11,725]
Fent - expenzes [5,065) [4,1535] [3,067] [4,1535]
Group cortibution 300 LT 0 L
hlizcellaneous [1,553) [506] [1,587] [4,774]
[7E,5249] [¥E&,039] [78 55T (52,249
4 Costs of employment
Mages and zalaties (104,595 [105,5249] [106,405] [112,096]
Pengions [5,442] [5,548] [5,537) [5,632]
Chher social zecurty expenzes (8] [34] (8] [34]
Cher coste of employmert [4,E086) [6,565] [4,657] [6,5597]
[114,752] [121,076] (116 E0E] [124,358]
of wehich zalaties and fees to managetment and the Boand
Board of Directors [276] [¥07]
Executive managernent [973] [973]
Lverage headoount G 951 &9 963
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5 Share of earnings in affiliated companies

Companies wonc U
Medi A
Irterrial gaing - fiming diferences

6 Share of earnings in associated companies

Akia Sisimiut A

7 Financial income

Interest income - contract of sale
[rterest income - bank

Met forex gainsdosses
Intra-Group irterest

2 Financial expenses

Interest charges - banks
Interest charges - morganes
Cther irterest expenses
Other bank charges

KNI A/S

Parent company Group
114 - 308 114 - 208
2009 2008 2009 2008

(DK K 1000) (KK 10007 (DK 1000; (KK 10007
0 (¥, 747 0 4)]

4z (1,174 i1 0
126 (238) 0 [(4)]
= (@,160) i1 [14)]

346 0 346 0

346 0 346 0

314 253 314 253

176 543 176 543

(245) 0 (245 0

544 4,817 0 0

Tan 5619 245 201
(11,613 (15,407) (11,615 (15,407)
{113 {1 {113 {1

0 0 0 0

(#21] 725 (#22) 724
(12,445) (14,692 (12,446 i14,69%)
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9 Tangible hxed assets

Parent company

KNI A/S

£
— = oE e = w
& SEE S22 = 4
= se 5 5 25 o =
S ZEE L2F zc 5
o [l — L =2 =
(DEK 1000 (DEK 1000) (DEK 1000y (DK 1000% (DK 1000)
Cost price 1. April 2003 533,219 280,351 291,548 29488 1,235,206
Addiions in year 0,053 20,055
Transferred from WIP LE 011 (#5067 ()]
Disposals in year (12,370 (BTE) (1% (14577
Purchase price 30. September 2009 521,544 380 3951 298 382 49,260 1,280,427
Depreciation and vrite-ciown - adjustments 1. April 20039 178332 140 993 1490 8262 0 E01TT
Depreciation and write-chown in the perioc A,03% T A8k 13,716 0,731
Feversed disposals in the period (2,359 [B7E) 5,066
Depreciation and write-down 30_ September 2003 184 575 148 4976 203 549 0 g
Book walue 30. September 2003 336,269 181,974 94,991 49,250 BE2,584
Book walue 1. April 2003 364 287 189 858 100 56 29,488 675,028
Depreciaton and write-down
Depreciation and write-cown in the period may be speciied tus: 2009 200%
(DEK1000Y (DK 10007
Property 9,033 8,703
Technical plant and machinery 7% 753
Cperating equipment and stocks 13,718 12,165
Losseshyaing) on fixed asset disposals (306 (2074
Total depreciation and write-down in the period 26 426 26,525
Acouisiions uncier DR 100,000 in the period were expensed 103 total of DKE Z6m (DK § 2m previous year).
Assets are unatiached exceptfor ordinary mortgace debt.
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9 Tangible fixed assets {cont)

KNI A/S

Group
£
— = oE 2 b= -
£ £EE £E8 £
= EoE Lom w = =
=] D EE o2 25 y=
[ == = oD W = = —
(DK 10007 (DR 10007 (DEK 10007 (DKK 1000 (DEK 1000)
Costprice 1. April 20039 Er942% 299,57E 292,970 20488 1,261,258
Addfiions in year 124 30,099 022
Transferred from WiIF 495 ] 011 [#,506) )]
Dispozals in year (12,370) 0 [BTE) {1,831) (14,577)
Purchase price 30. September 2003 BT 543 399,578 300,428 49,260 1,276,604
Depreciation and write-clow 1. April 2002 182,350 203,364 192,068 0 GIT T2
Depreciation in e period 9,147 852 13,782 0 31,531
Feversed disposals in the period 2,389) 0 [BTE) 0 3,086
Depreciation and write-down 30. September 2009 189,157 212,516 206,164 0 GO G3T
Book value 30. Seplember 2003 355,591 147 062 95,264 49,260 GEO 96T
Book walue 1. Aaril 2003 357,074 196,014 100,911 29488 623487
Depreciation and write-down in te period may be specified tus: 2003 2008
(DEK 10007 (DKK 1000)
Property 92,1497 &997
Technical plant and machinery 952 4264
Cperating equipment and stocks 13,742 12,274
Losses!gaing) on fixed asset disposals 15,308) 2054y
Total depreciation and write-down in the period 26 625 28470
Arguisiions under DEK 100,000 in the period were expensed t0 3 total of DKK 2 Fm (DEK € Sm previous year).
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10 Financial ixed assels

Parent company

KNI A/S

£
=
= 8 S5 8 fa
DR 5 DE 5 [
SEZ  55f 1a 5
£% 85 £E85 58 =
Cost price 1. April 2004 £,000 1,500 1,076 7ETE
Addfions in year 0 0 123 123
Dispozals in wear 0 0 251) 251)
Purchase price 0. September 2003 5,000 1,600 454 7454
Waluations - adjustment 1. April 2009 (6,202 158 0 (5,045
Share of profitioss Mz 346 0 i3
Valuations - adjusiment 30. September 2003 (5,791) 504 0 {5,287
Internial gains 1. April 2009 &1 0 0 5117
Internal gaing - timing diferences 126 0 0 126
Internal gains 390. Seplember 2003 [F85) 0 0 (285
Book walue 30. September 2003 (1,176 2,004 954 1,783
Book walue 1. April 2008 (1,713 1,658 1,076 1,020
Subsidiaries and associated companies were as follows:
Holding %6 Shareholders’ Enjuity
Domicile 2009 2003 Capital 3005 20039
(DK 1000 (DRE 1000
hedi A5 Kammuneqarfik Kujalleq 100 100 E00 [Fa)
Akia Sisimiut A5 Cleqqata Kammunea ) &0 3,000 3826
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10
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12

Financial ixed asszets {cont.]

Group

Cost price 1. Bpril 2009

Ldditions in vear

Dizpozals in wear

Purchaze price 30. Seplember 2009
aluations - adjustment 1. Lprl 2009

Share of profitlozs

VYalualions - adjusiment 30. September 2009
Book walue 30. September 2009

Book walue 1. Lprl 2009

Lzzociated companies were as fallows:

Akia Sisiriut 045

Share capital

The parent company's zhare capital is in shares of DKK 1,000 or multiple thereof

Mo zhares have special Aghts

Cther debt

Holiday pay due

Nlithkalding tax and pensions, et - liability
Cther dekt

KNI A/S

SEE g2
=
g 2E T E % w
245 Bg: =
[DKE 10001 ([DHE 1000 [CKE 1000
1,500 1,078 2,576
0 124 124
0 [251) [251)
1,500 954 2,454
158 1] 158
347 0 347
S0 i S0
2,006 954 2,960
1,635 1,076 2,734
Holdirg % Shareholders' Euquity
Datricile 2004 2009 Capital F1/45 2009
[CKE 1000 [CKE 1000
Feqqata Kommunea 11 al 3,000 3825
2004 2008
(DK 1000) (DIkCKC 1000)
310,000 310,000
Parent company Group
2004 2005 2004 2005
(DKE f000) (DKE f000) (OKE1000]  [DKE 1000)
20,62 19,604 20,305 19,857
5,647 h,BR9 B,570 3,867
24 056 43 564 28,456 45,844
50,354 70,137 54,057 77,603
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KNI A/S
132 Contingent liabilities, other financial obligations and surelies
Outstanding liakilty on rent and leaseholds fotaled DEK 213,000
Sureties tataled DRE 200,000

Parent company Group
2003 2002 2003 200%
(DK, 1000 (DKE 1000 (DK 1000) (DEK 1000)
14 Fees to auditors appointed by the AGM
Aot feas 219 #59 304 474
Adjustments - prewiolus years 3E 0% 35 a0
Maor-aucit fees 0 BAE 0 BAE
254 1,745 339 1,830
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KNI A/S
15 Related parties and ownership

Controlling influence Basis
Greenland Home Fule Sole shareholder

Other related parties

e ASS Company associated with the KNI Group
Akia Sigimiut ACS Associated company

Michael Skourup 2800 MNuuk Chairman of the Board

Wagn H. Andersen 2805 Muussuag Wice Chairman

Jens krisian Therkelsen 2881 Uummannag Board member

Sofia Geisler 3952 lulissat Bioard member

Jonas Aronsen 3911 Sisimivt Bioard member

H.F. Lynge-Larsen 2311 Sisimiut Board member

Seren Lennert Morensen 3911 Sisimivt CEOD

Transactions

Apart fram infra- Group fransactions eliminated in te consolidated financial statermerts
and ordinary fees - here were no transactions with the Board, management, senior
staff, the shareholder, affilisted companies or ather related pariies.

16 Directorships
Members of the parent company's management held the following directarships in other limited liabilty companies, except for wholly owned subsidiaries:

Michiael Skourup Kuunnaat Trawl A5, Chairman of the BoardiDirector

Wagn H. Andersen Inuit Service Company A'S - Chairman of the Board
Federiafiiklingsselskabet af 1/4-2006 A'S - Chairman ofthe Board
Arctic Uriag Line AfS - Board member
Malrbjerg Maolybdenum ASS - Board member

H. P. Lynoe-Larsen Akia Sigimiut A5

Seren Lennert Martensen Nedi A/S, Chairman of te Board
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KNI A/S

Income statement
1. april 2009 - 30. september 2009

Relall and Wholas zle Pllarsuisog

104 - 2059
2009 2003
Met revenugs A ] GO 614
Treasury payments for social services 20,080 22 550
Cther operating income 18,263 18,615
Consumables 461,248, (459 Q55
Cther extertal costs (B2 360 (BE, 1350
Gross earnings 117,201 124,039
Costs of ermployment (57,795 (&30
Depreciation and write-couwn (12,417 (13,466
Earnings before financials 15 985 21,743
Firancial income (1 (4]
Financial expenses (4517 (222
Interrnal interest (&158) (5568
Pre-tax earnings 10,379 15,942
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Income statement
1. april 2009 - 30. september 2009

Erergy Division Polaroil

Met revenues

Treasury payments for social services
Cther operating income

Consumatles

Uther external costs

Gross earnings

Costs of employment
Depreciation and write-dowrn

Earnings before financials

Financial incotne
Financial expenses
Internal interest

Pre-tax earnings

KNI A/S

104 - 30/
2009 2003
490,126 £76, 966
0 0
(26%) 200
(413,920) (509,305)
(19,982) (20,314)
55,956 47,147
(12,621 (14,697)
(9,351) (3,942)
33,984 23,508
£7 127
(19) 423
(5,469) (5.109)
23,152 1%,95%
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Income statement

1. april 2009 - 30. september 2009

Shared Service Centler

Met revenues

Treasury paymmerts for social services
Cther operating income

Consumakles

Other external costs

Gross earnings

Costs of employment
Depreciation and wrie-cown

Earnings before financials

Fesults of affliates

Dekt cancelaion - subsidiaries
Fesults of associated companies
Financial incotne

Firancial expenses

Prociuct hedging

Interest hedging

Pre-tax earnings

KNI A/S

174 - 30/
2009 200%
0 0
0 0
10,623 12,600
(522 0
7218 11,010
17,313 23,610
(14,337} (17.499)
(2 65T) (2.917)
318 2,194
53% (2,160
0 12,000
246 0
11,769 16,158
(11,975) (14,882)
16,560 0
(2,048) 4,566
15,497 11,867
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