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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

To the Board of Directors and Stockholder of

Danske Markets Inc

Wholly Owned Subsidiary of Danske Bank A/S Denmark

We have audited the accompanying statement of financial condition of Danske Markets Inc Wholly Owned

Subsidiary of Danske Bank A/S Denmark the Company as of December 31 2009 and the related statements of

operations changes in stockholders equity and cash flows for the
year

then ended that you are filing pursuant to rule

17a-5 under the Securities Exchange Act of 1934 These financial statements are the responsibility of the Companys

management Our responsibility
is to express an opinion on these financial statements based on our audit

We conducted our audit in accordance with auditing standards generally accepted in the United States of America as

established by the American Institute of Certified Public Accountants Those standards require that we plan and

perform the audit to obtain reasonable assurance about whether the financial statements are free of material

misstatement An audit includes consideration of internal control over financial reporting as basis for designing

audit procedures that are appropriate
in the circumstances but not for the purpose of expressing an opinion on the

effectiveness of the Companys internal control over financial reporting Accordingly we express no such opinion

An audit also includes examining on test basis evidence supporting the amounts and disclosures in the financial

statements assessing the accounting principles used and significant estimates made by management as well as

evaluating the overall financial statement presentation
We believe that our audit provides reasonable basis for our

opnon

In our opinion the financial statements referred to above
present fairly in all material

respects
the financial position

of Danske Markets Inc as of December 31 2009 and the results of its operations and its cash flows for the year then

ended in conformity with accounting principles generally accepted in the United States of America

Our audit was conducted for the purpose of forming an opinion on the basic financial statements taken as whole

The information contained in Schedules and II on pages 14 and 15 is presented for purposes of additional analysis

and is not required part
of the basic financial statements but is supplementary information required by rule 17a-5

under the Securities Exchange Act of 1934 Such information has been subjected to the auditing procedures applied

in the audit of the basic financial statements and in our opinion is fairly stated in all material respects in relation to

the basic financial statements taken as whole

As discussed in Notes and the Company has extensive transactions with its Parent

7kOiM U-P
New York New York

February 2010
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Grant Thornton LIP

UpS member firm of Graot Thornton International Ltd



Danske Markets Inc

Wholly Owned Subsidiary of Danske Bank A/S Denmark

STATEMENT OF FINANCIAL CONDITION

December 31 2009

Expressed in U.S Dollars

ASSETS

Cash 501585

Due from broker 4718751

Accrued interest receivable 477

Prepaid taxes 198.207

Total assets $5419020

LIABILITIES AND STOCKHOLDERS EQUITY

Liabilities

Due to Parent 15638

Accounts payable 2775

Accrued expenses 72475

Taxes payable 198.422

Total liabilities 289310

Stockholders equity

Common stock $0.01 par value 1000 shares authorized

10 shares issued and outstanding

Additional paid-in capital 2000000

Retained earnings 3129.710

Total stockholders equity 5129.710

Total liabilities and stockholders equity $5419020

The
accompan5ing notes are an zntegral part of this statement
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