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... in this way we are familiar with
many types of evolution:
cosmic, climatic, biological,
technical, economic,
cultural and political.
the motor of all evolutions
inspired by mankind
is curiosity ... ,

'-"p".
... for it is the flying spark
which runs through our history
like a recurrent theme.
it is the pleasure of
unleashing our own knowledge and
giving new experiences freedom.
it is the glow,
that makes us look up,
that gives wings to our ideas ...
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... and makes us what we are:
changing beings in a changing world,
always in search of

new knowledge,

deeper insights and

revolutionary discoveries.
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Evolution, development, change — what do these terms mean to our ~
corporation? A lot, because at Marquard and Bahls we don’t only talk about E
change, we live and shape it by continuously developing. What started ;

in 1947 as a national trading firm is today a global mineral oil enter-
prise, which not only draws on a great deal of experience, but has always

maintained its curiosity, its drive and the courage to break new ground.

last year, too, we developed further; we solidified and expanded our core competencies -
the trading of mineral oil and tank storage- and pressed further ahead with activities in our
new business segments - aviation fuelling, contracting and renewable energy. Because even
in these current times of upheaval and crisis, growth and development are not only possible,
they are indispensable.

our ability to renew ourselves and adapt to changed conditions time and again -
together with solid financial statements and a business profile geared for the long-term - have
contributed to Marquard and Bahls being able to look back on 2009 as a very good year. On
behalf of the entire Managing Board, | would also like to thank our colleagues worldwide, who
have made this success possible with their dedicated and professional work. | also wish to
thank the shareholders of our family-owned organisation, who accompany and support our
business with a great deal of passion.
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last year marked the end of the first decade of the 21 century. It was a decade
that presented big challenges to all of us: the September 11 attack and the new form of
terrorism accompanying it, climate change, and the financial and economic crisis were and
are the biggest issues of our time. Not even we can disengage ourselves from the events
around us, but we can draw our own conclusions and courses of action from them and trust
in our strengths. In retrospect, it can be seen how that very decade, ridden with crises, was in
fact a very successful period for Marquard & Bahls. We expanded what we already had and

opened up the new, thereby setting our business on a long-term, solid foundation.

as a globally acting mineral oil enterprise, we - together with many other organisa-
tions - keep a finger on the pulse of the economy and of life, as energy forms the basis of every
development. It was the use of different energy resources that first made it possible for man
to defy the often inhospitable environmental conditions and secure pleasant living conditions.
Mankind's progress goes hand in hand with the discovery and use of natural energy sources.
And hardly any other field is as complex and significant for our life as the mineral oil sector,

in which we operate.

what energies will we be using in the future? As a rule we have to utilise energy,
regardless of the form, more efficiently than before if we want to satisfy the worldwide growing
thirst for energy. All populist demands to “move away from oil" are, however, anything but
helpful. In addition, they ignore all reliable studies which prove that oil and gas will be the
most important energy sources worldwide in decades to come too. At Marquard & Bahls we
will therefore continue to concentrate on our core competence, the oil business. However, on
top of that we will also pursue any promising opportunities relating to other fuels. In doing
so, we will critically review our course of action again and again and take new paths whenever

necessary or new opportunities come up.
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quo vadis, marquard & bahls? Even if we are staying faithful to
the oil business, life is all about change and so we too will further develop
and continue to change. That also goes for me: after nearly 17 years with
the company, the last 7 years of which as Chief Executive Officer, | have
decided to step down from office at the turn of the year. However, in
the future | will continue to offer Marquard & Bahls my experience, as a
member of the Supervisory Board. And so it is that one chapter ends and
another begins. From January 2011, Dr Christian Flach, who has been in a
leading position in our organisation for many years already, will take on
the job of guiding and governing the fortunes of Marquard & Bahls. Also
with him as captain, the Marquard & Bahls cog will continue resolutely and

successfully on its course -

independent, sound and individual

Hamburg, April 2010
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Wim Lokhorst

>> Chief Executive Officer
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How did we perform last year? In 2009, the Marquard & Bahls group
recorded a profit after tax of 133.6 million Euros, once again recording
an excellent result. This achievement would never have been possible
without our business partners’ trusting cooperation and our staff’s

dedication.

of primary concern to us is the generation of long term earnings to ensure the
successful long-term development of the Marquard & Bahls group. However, it is not only
the key financial figures and profit that are relevant - a reliable supply of equity capital and
sufficient liquidity are of utmost importance.

in 2009, our equity capital exceeded the one billion Euro mark for the first time.
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