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Lind Capital annual report

In short
Lind Capital:

Content
In 2016, Lind Capital:

is an independent trading company

realised a pre-tax profit of DKK 10,300k

was founded in 2007

achieved a trading income of DKK 38,796k

trades using a market neutral approach

were 37 employees by the end of the year.

is a part of the Lind Invest Group.

Language
This document is a translation of the
Danish original document. In case of
discrepancy, the Danish version shall
prevail.
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Key figures 2016

PRE-TAX
PROFIT
(DKK ’000)
2015: 15,561

EQUITY
(DKK ’000)
2015: 47,634

10,300
50,644

38,796

TRADING
INCOME
(DKK ’000)
2015: 44,269

Lind Capital
Ready for future
challenges.

3.36

PORTFOLIO TURNOVER
(AVG. TRADING DAYS)
2015: 4.41

Employees divided into
business areas

Trading activity
27,072,655

30,186,089

Our Front Office consists of traders

23,588,581

and analysts. Our Business Operations

21,066,091

IT

consist of our Middle Office, Back Office

19,424,907

and People & Communication functions.

23%
42%

10,375,858

35%
2011

2012

2013

2014

2015

Front Office

2016
Business Operations

TRADING ACTIVITY
(DKK ’000)
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Our employees

“ We consider our

employees and our
culture to be our most
important competitive
parameters.
HR Manager, Mia S. Lauridsen

Our values

Age distribution

Key figures - employees

53%

Open-minded
32%

9%

6%
Winning

20-29

30-39

40-49

66%

37

Employees with
children.

Number of
employees by
31.12.2016.

19%

50+

AGE DISTRIBUTION

Gender distribution
(share of women).

Co-operation
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Ready for future challenges

”In 2016, a lot of attention was put into
kickstarting our new strategy,
Dynamic Challenger 2018”

In 2016, a lot of attention was put into kickstarting our new stra-

A valuable culture

tegy, Dynamic Challenger 2018, which, among other things, is to

During 2016, we continued our work with the strong culture that

help expand our business insight and through this ensure future

exists in Lind Capital and incorporating our values even more

growth. In addition to this, we had a specific focus on strengt-

into our day to day operations. We believe that this have had an

hening internal competences to stay at the forefront of future

impact on the fact that not a single employee resigned in 2016,

challenges. This especially goes for upcoming changed market

but we solely added new competences to the company. We have

conditions on the financial markets and the new regulatory initia-

furthermore focused on exploiting our high level of knowledge

tives entailed by MiFID Il.

internally to for instance establish more project groups across

Management, Lind Capital

teams – and with success. We experience a very unique co-ope-

Financial highlights
Key figures

DKK ‘000

2015

2014

2013

2012

Trading income

38,796

44,269

30,582

37,401

15,431

Gross profit

29,160

34,317

22,437

28,984

5,658

EBIT

10,438

15,615

5,092

10,146

-8,578

-138

-54

-18

-81

-512

10,300

15,561

5,074

10,065

-9,090

8,010

11,893

3,830

7,544

-6,805

614,812

533,061

457,599

426,274

203

110

116

50,644

47,634

37,741

Pre-tax profit
Net profit
Total assets
investments in property, plant & equipment
Equity

ration across the organisation and employees, who are, more

very volatile markets, which usually move in our favour, were,

than ever, working towards a common goal and success. This has

especially in the energy sector, followed by extreme movements

created a very strong teamspirit in the organisation.

that did not go along with our business model. With that in mind,

2016

Financial expenses

Looking at results, 2016 came off to a challenging start. The

and considering our increased costs resulting from a scale-up of

Expectations for the future

internal competences, we consider last year to be satisfying. We

We operate in a market that is constantly changing, and the great

can thus announce a trading income of DKK 38,796k and a pre-

unknown factor in 2017 is naturally the upcoming changed market

tax profit of DKK 10,300k as well as a return on equity of 16.3%.

conditions entailed by MiFID Il. As it goes for the rest of the financial world, we do not have a clear proposal for future specific con-

Growth strategy

sequences on the markets, but by having a focus on our business

By the end of 2016, we were well into our ambitious strategy,

related competences combined with stringent risk management

Dynamic Challenger 2018. The strategy takes a starting point in

policies, a solid capital base as well our innovative and passionate

455,552

our scalable business model, and considering that 2017 will be an

employees, we are convinced that we are ready to navigate these

207

1,985

epoch-making year, in which a lot of changes will happen. In 2016

turbulent conditions, both today and tomorrow. We thus feel con-

35,911

28,367

we focused on uncovering the opportunities entailed by these

vinced that we are at the forefront of future challenges, and we

changes. We are thus continuously uncovering the opportunities,

see a great potential for the company’s development in the future.

partly to scale the existing business and partly to seek out new

Financial ratios
Return on equity

16.3%

27.9%

10.4%

23.5%

-21.4%

markets. In this regard, we in 2016 established two new depart-

Return on assets

1.7%

2.9%

1.1%

2.4%

-1.9%

ments in the company that focuses on Business Development

8.2%

8.9%

8.2%

7.8%

5.8%

and Strategic Projects.

28

29

29

29

26

Solvency
Average number of employees

Martin Fisker Markussen		

10

Allan Rank Jensen
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Internal resources
strengthen our business
A strong infrastructure
We always strive to follow market dynamics and optimise our
presence in the respective business areas. In 2016, we once
again succeeded in improving ourselves in the areas in which we
operate. We optimise our trading models, not least through the
close co-operation that exists between our trading floor and analysis department. Analysis is thus a decisive factor in our ability to
keep developing our business and adapting to new situations in
the dynamic market.

Technology makes the difference
Our IT department is capable of solving different challenges in

New changes ahead

At the forefront of development

co-operation with our just as motivated traders and analyticall

The Directive of the European Parliament and of the Council on

One of the main purposes of the entry of MiFID II is to make

team. Technology serves as the basis for our trades, and it

markets in financial instruments, MiFID II, becomes effective in

financial markets more transparent, and all new initiatives entai-

creates flexibility in the organisation because we can adapt our

January 2018. MiFID II will entail a number of comprehensive,

led by the legislation can potentially change the way in which

technology to different and changing internal needs. Systems

new regulations concerning trading in financial instruments in

financial instruments are traded. Because of this, we have to be

and software make it possible for us to adapt quickly to market

the EU. The new changes are thus just ahead, and 2016 was

at the forefront of the changes entailed by the new legislation. In

changes, and technology is therefore a prerequisite for our ability

therefore also marked by preparing Lind Capital for upcoming

2017, we will thus pay particular attention to the development of

to trade effectively.

changed market conditions.

liquidity and trading venues in all markets in which Lind Capital
operates. Marketplaces form the basis of our business model,

It is always exciting to consider the changes entailed by the

and changes related to this will thus change our business foun-

upcoming regulations. Looking at Lind Capital, there is no doubt

dation simultaneously.

that the sections relating to the distribution fee have affected
Danish investment funds. However, MiFID II also creates exciting
opportunities for us. We actively relate to the new financial landscape and try to turn the changes to our competitive advantage
as much as we can.

12
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People
14
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Employee eagerness to
develop makes the
difference
Having the right people is our most important asset, and together
we create results in constantly changing market conditions. To

WINNING
Working for results. Nothing less

stay proactive in the changing market, we, in 2016, focused
on recruitments that strengthen our basis with regard to new
business and prepare ourselves for upcoming changed market
conditions. Also, we worked on cultivating our teams across the
organisation in different project groups to exploit our high level
of knowledge internally. We believe that you are naturally challenged and developed in projects groups made up of employees

Professional and personal
development

CO-OPERATION
Working as one team

from different teams. When everyone contributes constructively,

In 2017, we will thus continue our focus on our high level of

In addition to maintaining a focus on our values and culture, it is

it forms the basis of the innovative environment that characterises

knowledge internally by developing the skills of our current

important for us to invest in the continuous development of our

LC.

employees even more, as well as adding new competent people

employees at a professional as well as personal level. We believe

to the company. This is a priority in that we want to maintain the

this strengthens the ability of the individual as well as that of the

best possible working platform, just as we want to ensure that our

organisation to achieve strong results.

employees stay motivated and committed. Moreover, this helps

In 2016, we have completed different initiatives to optimise our

ensure a continuous development of the organisation, which

processes in terms of employee development and we are plan-

ultimately provides us with a lasting edge in the market.

ning to prioritise this even more in the year to come.

Our values reflect our culture
In 2016, we have continued our work with LC’s three values,
Winning, Co-operation & Open-minded, as a permanent part of
how we think and how we work. Combined, our values reflect our

OPEN-MINDED
Challenging the existing

winner’s mentality in everything we do, our strong co-operation
across the organisation, and our open mindset. We are convinced
that we lead Lind Capital to success by being open towards each
other and using each other’s strengths.

16
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Financial People
statements
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Management’s statement
The Executive Board and Board of Directors have today discussed

In our opinion, the Management’s review gives a fair review of

and approved the annual report of Lind Capital A/S for the

the matters addressed in the Management’s review.

financial year 1 January - 31 December 2016.

			

			
The annual report is prepared in accordance with the Danish
Financial Statements Act.
			
In our opinion, the financial statements give a true and fair view of
the financial position at 31 December 2016 of the company and of
the results of the company’s operations in 2016.

Aarhus, 15 March, 2017.

Executive Board

Martin Fisker Markussen

Allan Rank

Board of directors

20

Michael Albrechtslund

Henrik Østenkjær Lind

Chairman

Vice-chairman

Morten Kamp Andersen

Ulrik Fugmann
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Independent auditors’ report
To the Shareholders of Lind Capital
A/S
Opinion

Management determines is necessary to enable the preparation

resulting from fraud is higher than for one resulting from error,

Statement on the Management’s review

We have audited the financial statements of Lind Capital A/S for

of financial statements that are free from material misstatement,

as fraud may involve collusion, forgery, intentional omissions,

Management is responsible for the Management’s review.

the financial year 1 January – 31 December 2016, which comprise

whether due to fraud or error.

misrepresentations or the override of internal control.

Our opinion on the financial statements does not cover the Mana-

an income statement, balance sheet, statement of changes in

In preparing the financial statements, Management is responsible

- Obtain an understanding of internal control relevant to the audit

gement’s review, and we do not express any form of assurance

equity and notes, including a summary of significant accounting

for assessing the Company’s ability to continue as a going con-

in order to design audit procedures that are appropriate in the

conclusion thereon.

policies. The financial statements are prepared in accordance

cern, disclosing, as applicable, matters related to going concern

circumstances, but not for the purpose of expressing an opinion

with the Danish Financial Statements Act.

and using the going concern basis of accounting in preparing

on the effectiveness of the Company’s internal control.

the financial statements unless Management either intends to

In connection with our audit of the financial statements, our
responsibility is to read the Management’s review and, in doing

In our opinion, the financial statements give a true and fair view of

liquidate the Company or to cease operations, or has no realistic

Independent auditor’s report

so, consider whether the Management’s review is materially

the financial position of the Company at 31 December 2016 and

alternative but to do so.

- Evaluate the appropriateness of accounting policies used and

inconsistent with the financial statements or our knowledge

the reasonableness of accounting estimates and related disclosu-

obtained during the audit, or otherwise appears to be materially

of the results of the Company’s operations and cash flows for the
financial year 1 January – 31 December 2016 in accordance with

Auditor’s responsibilities for the audit of the finan-

res made by Management.

misstated.

the Danish Financial Statements Act.

cial statements

- Conclude on the appropriateness of Management’s use of the

Moreover, it is our responsibility to consider whether the Manage-

Our objectives are to obtain reasonable assurance about whether

going concern basis of accounting in preparing the financial

ment’s review provides the information required under the Danish

Basis for opinion

the financial statements as a whole are free from material missta-

statements and, based on the audit evidence obtained, whether

Financial Statements Act.

We conducted our audit in accordance with International Stan-

tement, whether due to fraud or error, and to issue an auditor’s

a material uncertainty exists related to events or conditions that

dards on Auditing (ISAs) and additional requirements applicable

report that includes our opinion. Reasonable assurance is a high

may cast significant doubt on the Company’s ability to continue

Based on our procedures, we conclude that the Management’s

in Denmark. Our responsibilities under those standards and requi-

level of assurance, but is not a guarantee that an audit conducted

as a going concern. If we conclude that a material uncertainty

review is in accordance with the financial statements and has

rements are further described in the ”Auditor’s responsibilities for

in accordance with ISAs and additional requirements applicable

exists, we are required to draw attention in our auditor’s report

been prepared in accordance with the requirements of the

the audit of the financial statements” section of our report. We are

in Denmark will always detect a material misstatement when it

to the related disclosures in the financial statements or, if such

Danish Financial Statement Act. We did not identify any material

independent of the Company in accordance with the International

exists. Misstatements can arise from fraud or error and are con-

disclosures are inadequate, to modify our opinion. Our conclusion

misstatement of the Management’s review.

Ethics Standards Board for Accountants’ Code of Ethics for Pro-

sidered material if, individually or in the aggregate, they could

is based on the audit evidence obtained up to the date of our

fessional Accountants (IESBA Code) and additional requirements

reasonably be expected to influence the economic decisions of

auditor’s report. However, future events or conditions may cause

Aarhus d. 15. marts, 2017

applicable in Denmark, and we have fulfilled our other ethical

users taken on the basis of the financial statements.

the Company to cease to continue as a going concern.

ERNST & YOUNG

responsibilities in accordance with these rules and requirements.

As part of an audit conducted in accordance with ISAs and addi-

- Evaluate the overall presentation, structure and contents of the

Godkendt Revisionspartnerselskab

We believe that the audit evidence we have obtained is sufficient

tional requirements applicable in Denmark, we exercise professi-

financial statements, including the note disclosures, and whether

CVR-nr. 30 70 02 28

and appropriate to provide a basis for our opinion

onal judgement and maintain professional skepticism throughout

the financial statements represent the underlying transactions

the audit. We also:

and events in a manner that gives a true and fair view.

Management’s responsibilities for the financial

- Identify and assess the risks of material misstatement of the

statements

financial statements, whether due to fraud or error, design and

We communicate with those charged with governance regarding,

Management is responsible for the preparation of financial

perform audit procedures responsive to those risks and obtain

among other matters, the planned scope and timing of the audit

Lars Rhod Søndergaard

Morten Østergaard Koch

statements that give a true and fair view in accordance with the

audit evidence that is sufficient and appropriate to provide a basis

and significant audit findings, including any significant deficien-

State Authorised		

State Authorised

Danish Financial Statements Act and for such internal control as

for our opinion. The risk of not detecting a material misstatement

cies in internal control that we identify during our audit.

Public Accountant		

Public Accountant
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Income statement

Assets

1 JANUARY - 31 DECEMBER

31 DECEMBER

DKK ’000

Note

Trading income
Other external costs
Gross profit
Staff costs

1

Depreciation of and impairment losses on property, plant, and equipment
Profit before financial income and expenses
Financial income
Financial expenses

2

Pre-tax profit
Tax on profit/loss for the year
Net profit

3

2016

2015

38,797

44,269

-9,637

-9,952

Property, plant, and equipment

29,160

34,317

-18,520

-18,268

-202

-434

10,438

15,615

0

9

-138

-63

10,300

2016

2015

283

281

283

281

Non-current assets

283

281

Receivables from group enterprises

166

150

Other receivables

1,572

1,729

Deferred tax asset

193

213

Joint taxation contribution receivable

1,429

0

Prepayments

1,048

1,798

15,561

Receivables

4,408

3,890

-2,290

-3,668

Current asset investment

610,090

526,822

8,010

11,893

Cash at bank and in hand

31

2,068

Current assets

614,529

532,780

Assets

614,812

533,061

Proposed profit appropriation
Proposed dividends of the year

24

0

5,000

Retained earnings

8,010

6,893

Net profit

8,010

11,893

DKK ’000

Note

Other fixtures and fittings, tools, and equipment
4
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Notes

Equity and liabilities
31 DECEMBER
DKK ’000

Note

2016

2015

Share capital

20,000

20,000

Retained earnings

30,644

22,634

0

5,000

50,644

47,634

219,970

245,584

104

128

0

525

4,779

5,261

Fair value of financial instruments

339,315

233,929

Short term debt

564,168

485,427

Debt

564,168

485,427

Equity and liabilities

614,812

533,061

Proposed dividends for the year
Equity

5

Credit institutions
Trade payables
Joint taxation contribution payable
Other payables

26

Contingent assets and other financial obligations

6

Realted parties

7

Security

8

Ownership

9

DKK ’000
1

2016

2015

381

425

2,431

1,850

14,261

14,723

Pensions

1,183

1,005

Other social security costs

220

223

18,520

18,268

Average number of employees

28

29

Financial expenses

138

63

Other financial expenses

138

63

2,269

3,729

21

-61

2,290

3,668

Staff costs
Executive board
Board of directors
Wages and salaries

2

Tax on profit/loss for the year
3

Current tax for the year
Deferred tax for the year
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Notes
DKK ’000
4

Other fixtures and fittings, tools, and equipment

DKK ’000

Property, plant, and equipment
Cost at 1 January

5
3,157

Additions for the year

203

Disposals for the year

0

Cost at 31 December

3,360

Depreciation and impairment losses at 1 January

2,875

Depreciation for the year
Reversed depreciation
Depreciation and impairment losses at 31 December

Carrying amount at 31 December

28

Notes

202

Share capital

Retained earnings

Proposed dividends

Total

22,634

5,000

47,634

-5,000

5,000

8,010

0

8,010

30,644

0

50,644

Equity
Equity at 1 January

20,000

Dividends paid
Net profit for the year
Equity at 31 December

20,000

The share capital consists of 20,000 shares of a nominal value of DKK 1k. No shares carry any special rights.
No changes have occurred in the share capital during the past five years.

0
3,077

283
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Notes
DKK ’000
6

Accounting policies
2016

2015

Contingent assets, liabilities, and other financial obligations

Basis of preparation

Assets and liabilities are initially measured at cost. Subsequently,

The annual report of Lind Capital A/S for 2015 has been prepared

assets and liabilities are measured as described for each item

in accordance with the provisions of the Danish Financial Sta-

below.

tements Act applying to enterprises of reporting class C.

The company has entered into a contract of derivative financial instruments with an underlying

Translation policies

principal of DKK 143,181k. The value of these instruments is settled daily and included in the

The annual report for 2016 is presented in DKK ’000.

Transactions in foreign currencies are translated at the exchange

income statement, by which the fair value of the balance sheet date constitutes DKK 0k

rates at the dates of transaction. Gains and losses arising due
In accordance with the provisions of the Danish Financial

to differences between the transaction date rates and the rates

Statements Act, § 86, 4, the company does not prepare cash

of the dates of payment are recognised in financial income and

flow statement. The company’s cash flow is included in the cash

expenses in the income statement.

Rental agreements and leases
Within 1 year
Between 1 and 5 years

1,843

1,795

101

28

0

0

1,944

1,823

flow statement in the consolidated accounts of Lind Invest ApS,
After 5 years

CVR-no. 26559243.

currencies that have not been settled at the balance sheet date
The accounting policies applied remain unchanged from last year.

7

Receivables, payables, and other monetary items in foreign

Realted parties

are translated at the exchange rates at the balance sheet date.
Any differences between the exchange rate at the balance sheet

Between the company and related parties only transactions within normal market conditions

Recognition and measurement

date and the transaction date rate are recognised in financial

have taken place.

Revenues are recognised in the income statement as earned.

income and expenses in the income statement.

Furthermore, value adjustments of financial assets and liabilities
8

9

Security

measured at fair value or amortised cost are recognised. Moreover,

Changes in fair values of derivative financial instruments are

The following assets have been placed as security for bank loans:

all expenses incurred to achieve the earnings for the year are

recognised in the income statement unless the derivative

As security for the company’s bank loans of DKK 219,988k and the fair value of financial instruments

recognised in the income statement, including depreciation,

financial instrument is designated and qualifies for hedge

of DKK 339,315k, a security has been placed in securities and liquid assets at a total carrying amount

amortisation, impairment losses and provisions as well as

accounting.

of DKK 610,138k.

reversals due to changed accounting estimates of amounts that

The company is jointly and severally liable for corporation income tax due within the joint.

have previously been recognised in the income statement.

Income statement

Assets are recognised in the balance sheet when it is probable

Trading income

that future economic benefits attributable to the asset will flow

The trading income contains the purchase and sale of financial

to the company, and the value of the asset can be measured

instruments, dividends received, payment in lieu of dividends of

reliably.

short sale, interest expenses of short sale as well as fees and

Ownership
The following shareholders are recorded in the company’s register of shareholders as holding at least
5 % of the votes or at least 5 % of the share capital:
LF Shares ApS, Værkmestergade 3, 2., 8000 Aarhus C.

commissions, etc.
Lind Invest ApS, Værkmestergade 25, 14., 8000 Aarhus C.

Liabilities are recognised in the balance sheet when it is probable
that future economic benefits will flow out of the company, and
the value of the liability can be measured reliably.

30
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Accounting policies
Other external costs

Accounting policies

Balance sheet

Other external costs comprise costs for premises, sales, and
distributions as well as office expenses, etc.

Property, plant, and equipment

Prepayments

Deferred tax assets, including the tax value of tax loss

Prepayments comprise prepaid expenses and are measured at

carry forwards, are measured at the value at which the asset

cost.

is expected to be realised either by elimination in tax on future

Property, plant, and equipment are measured at cost less

earnings or by set-off against deferred tax liabilities within the

Staff costs

accumulated depreciation and less any accumulated impairment

Current asset investments

Staff expenses comprise wages and salaries as well as payroll

losses.

Current asset investments that consist of listed bonds and shares

expenses.
Cost comprises the cost of acquisition and expenses directly

Impairment losses and depreciations

related to the acquisition up until the time when the asset is ready

Impairment losses and depreciation comprise impairment losses

for use.

and depreciation of property, plant, and equipment.

same legal tax entity.

are measured at their fair values at the balance sheet date. Fair

Deferred tax is measured on the basis of the tax rules and tax

value is determined on the basis of the latest quoted market price.

rates that will be effective under the legislation at the balance
sheet date when the deferred tax is expected to crystallise as

The value statement of the company’s corporate bonds is

current tax. Any changes in deferred tax due to changes to tax

associated with some uncertainty. This is due to the fact that

rates are recognised in the income statement.

Depreciation based on cost reduced by any residual value is

they are traded on a less liquid market. The corporate bonds are

Financial income and expenses

calculated on a straight-line basis over the expected useful lives

included at fair value. The fair value is based on the latest closing

Current tax receivables and liabilities

Financial income and expenses are recognised in the income

of the assets, which are:

prices or order price. The order price is based on the latest

Current tax liabilities and receivables are recognised in the

statement at the amounts relating to the financial year.

Other fixtures and fittings, tools, and equipment

3-5 years.

closing market prices or order price. The order price is based on

balance sheet as tax calculated on the taxable income for the

Cars					

3-5 years.

a prudence concept and is based on the average order price in

year adjusted for tax on taxable incomes for prior years and tax

the market.

paid on account. Surcharges and refunds under the on-account

Tax on profit/loss for the year
Tax on profit/loss for the year consists of current tax for the year

Impairment of non-current assets

and deferred tax for the year. The tax attributable to the profit for

The carrying amount of property, plant, and equipment is

Dividends

the year is recognised in the income statement whereas the tax

reviewed on an annual basis to determine whether there is any

Dividend distribution proposed by management for the year is

attributable to equity transactions is recognised directly in equity.

indication of impairment other than that expressed by

disclosed as a separate equity item.

taxation scheme are recognised in the income statement in

depreciation.

Financial debts
Other debts are measured at amortised cost, substantially

Deferred tax assets and liabilities

The company is jointly taxed with Danish group enterprises. The

financial income and expenses.

Danish corporation tax is divided between the jointly taxed Danish

If so, the asset is written down to its lower recoverable amount.

Deferred tax assets are measured using the balance sheet

companies in proportion to their taxable incomes.

The recoverable amount for the asset is calculated as the highest

liability method in respect of temporary differences arising

value of the net sales price and capital value.

between the tax values of assets and liabilities and their carrying

corresponding to nominal value.

amounts for financial reporting purposes on the basis of the

Receivables

intended use of the asset and settlement of the liability,

Receivables are measured in the balance sheet at amortised

respectively.

cost, which substantially corresponds to nominal value.
Receivables are written down to net realizable value to meet the
expected loss amount.
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Accounting policies

Company information

Fair value of financial instruments

The company

The fair value of financial instruments is initially recognised in the

Lind Capital A/S

balance sheet at cost and is subsequently re-measured at fair

Værkmestergade 3, 2.

value. Positive and negative fair values of derivative financial

8000 Aarhus C

instruments are classified as “fair value of financial instruments”.
Obligations with reference to “short sale“ are included as negative

CVR no. 30 35 30 64

fair value of derivative financial instruments.

Financial period: 1 January - 31 December

Financial highlights

Board of Directors

Key figures and financial ratios are defined and calculated in

Michael Albrechtslund, chaiman

accordance with “Recommendations & Financial Ratios 2010”

Henrik Østenkjær Lind, vice-chaiman

issued by the Danish Society of Financial Analysts.

Morten Kamp Andersen
Ulrik Fugmann

Return on equity (%)
Net profit x 100
Average equity
Return on assets (%)

Executive Board
Martin Fisker Markussen
Allan Rank Jensen

Net profit before financial items x 100
Total assets
Solvency (%)

Auditors
Ernst & Young P/S

Equity x 100
Total assets

Værkmestergade 25		
DK-8000 Aarhus C

Futhermore, trading activity is measured as gross value from sale
of CFDs, futures, and securities, etc.

Consolidated financial statement
The company is included in the group annual report of the parent company
Lind Invest ApS.
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Lind Capital A/S
Værkmestergade 3,2
DK-8000 Aarhus
Danmark

Tlf.: +45 8730 0300
info@lindcapital.com
www.lindcapital.com
CVR nr.: 30353064

