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A part of a strong family
■■

Lind Capital is an independent trading company, which

■■

In 2013, the company achieved a net income amounting

trades with own capital at own risk. The company, which

to DKK 7,544k. We expect to further improve our net

was established in 2007, is based in Aarhus and consisted

income in 2014.

of 29 employees in 2013.

■■

Lind Capitals business strategy is to create a positive

■■

Lind Capital is a part of the Lind Invest group, which will

return by taking advantage of liquidity and risk imbalances

establish an independent brokerage in 2014. The com-

in selected securities.

pany will build on Lind Capital’s employee competencies,
values, and infrastructure.
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2013 in figures

Key figures

PRE-TAX INCOME
(DKK’000)

TRADING INCOME
(DKK’000)

10,065

2013 i tal
37,401

2012: -9,090

2012: 15,431

EQUITY
(DKK’000)

35,911
2012: 28,367

(DKK’000)
TRADING ACTIVITY

21,067,991
2012: 19,425,907

Employee figures

NUMBER OF EMPLOYEES
(AVG.)

29
2012: 26

SENIORITY
(AVG.)

AGE
(AVG.)

2013 i tal
31
2012: 30

4

2.3
2012: 1.8

Chairman of Lind Capital’s board of directors, Henrik Lind

Chairman’s statement
The financial markets are constantly changing, strongly induced

internal platform even more dynamic, so that it is even more

by technology as a driver - also in the years to come. As a

capable of handling market and technology developments.

market participant today, you have access to all data, which
makes value-creation a matter of how to handle data. It requires

New co-operation partner within Lind In-

great knowledge of markets, a quick ability to adapt as well as

vest group

deep insight into technological drivers. These conditions create

Lind Capital’s strength is at the same time one of the reasons

great opportunities for Lind Capital that is exactly characterised

why the company’s parent company, Lind Invest, has decided

by being a knowledge-intense organisation, which in light of its

to establish a commercial company with clients within trading,

independence also has a very dynamic structure.

which goes under the name of Lind Capital Fondsmæglerselskab. This company will build on Lind Capital’s employee

More dynamic - more efficient

competencies as well as dynamic infrastructure and will hereby

The good result in 2013 shows how the building of a knowledgeable

give access to competitive order execution and effective

organisation and insourcing of systems have made Lind Capital

settlement for its clients.

capable of adapting more efficiently to opportunities in the
market. Lind Capital will henceforward focus on making its
Henrik Østenkjær Lind
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Chairman

“In 2013, Lind Capital has been
able to adapt more efficiently to
the market on the basis of a more
knowledgeable organisation and
insourcing of systems.”
Henrik Lind, chairman

Significantly improved result in 2013

In many ways, we look back at the most epoch-making year,

tation of a gathered organisation in which synergy is created

since our start in 2007. We turned over the net income from DKK

across departments. On the basis of this, we expect to become

-6,805k to a net income in 2013 amounting to DKK 7,544k. Based

better at what we are already good at and herethrough expand

on this, we consider this year’s result as satisfying. At the same

the business foundation with better executions and risk

time, we delivered a trading income of DKK 37,401k, which more

management, optimisation of trading strategies, and a greater

than doubles 2012’s figure, and makes it the largest in the compa-

business universe.

ny’s history. We are proud to have delivered mentioned results on
the basis of close to the same number of resources, as in 2012, in

At the same time, our vision, mission, and values have been

terms of employee number and system infrastructure.

simplified and specified, so that it to a higher degree communicates our identity, and how we work in the company. The founda-

The net income for the year amounting to DKK 7,544k met our

tion for Lind Capital for employees as well as business partners

expectations of a significantly improved and positive result. The

will henceforward be built on the following three values,

result was first and foremost created on the basis of our ability to

‘Winning’, ‘Co-operation’, and ‘Open-minded’.

capitalise on the improved business platform that we built in 2012
in the form of new employees, development of a dynamic system

Lind Capital has managed its challenges in 2012 well and in 2013

infrastructure, and a new clearing and financial partner.

was able to exploit the many growth initiatives that were started
in 2012. With a great starting point and a new strategy, the com-

We went from 26 employees to 29 employees in 2013 and expect

pany is stronger than ever and in 2014 expects a further improve-

to continue this tendency in the coming year with hirings for the

ment compared to 2013.

continued strengthening of our knowledge organisation.
Finally, we look forward to follow the development of our

Dynamic Challenger 2015

sister company, Lind Capital Fondsmæglerselskab, that will build

We used the last part of the year to work out a new strate-

on employee competencies, values, and infrastructure from Lind

gy applying up to and including 2015, ‘Dynamic Challenger.’ The

Capital.

main points of the strategy is first and foremost to build and
capitalise further on the company’s platform with value-creating
people, a competitive infrastructure as well as further implemen-
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Martin Fisker Markussen

Allan Rank Jensen

co-CEO			

co-CEO

2013: “The most epoch-making year,
since Lind Capital’s start in 2007.”
Management, Lind Capital

Excellent business acumen

Lind Capital’s business strategy is to create a positive return

positions in markets on the basis of carefully identified liquidity

on liquidity and risk imbalances in selected securities across

and risk imbalances and attempt to hedge the market risk related

geographic markets. As a market neutral participant, we have

to these.

no opinion on the direction of markets and solely have focus on
identifying valuable trading opportunities. In 2013, our focus was

Improved result on the basis of the same

on capitalising on our existing portfolio as opposed to extending

trading turnover and market conditions

our trading universe.

In 2013, we delivered a significantly improved result on the
basis of basically the same trading activity and unchanged

Market neutral focus

market conditions as in 2012. We have become more conscious

Our business acumen takes a starting point in great trading know-

of our presence in the market and have thereby been able to

how, well-tested trading models, adapted IT solutions as well as

create a greater margin from our gathered trading, just as the cre-

effective risk management. Specifically, we trade with capital at

ation of a dynamic platform plays a part in this. Our gathered risk

own risk, where we act as an active price and liquidity provider on

management is of decisive character, and the excellent business

NASDAQ OMX as well as act on more international exchanges,

acumen thereby also consists of a well-diversified and balanced

primarily New York Stock Exchange and London Stock Exchange.

portfolio. In 2013, our trading teams were merged into one trading

Last mentioned is conducted on the basis of statistical models.

unit to take advantage of all of these synergies.

Common for our strategies is the market neutral focus - we take

Trading activity DKK’000

Trading income DKK’000
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“Common for our strategies is that
we take positions in markets on the
basis of carefully identified liquidity
and risk imbalances.”
Henrik Tveteraas, Head of Trading

A dynamic IT platform

Lind Capital’s trading activities are highly driven by technology.

Active support for business

In 2013, we built the foundation for a dynamic IT platform that to

The merging of IT and analysis into one unit enables our

a greater extent supports the business in adapting quickly and

platform to support our business processes more actively, from

effectively. This requires innovative software solutions, insightful

development of trading ideas to completion of trades.

analyses, as well as stabile systems.

In-house systems and software solutions
Analysis as a technical discipline

In 2013, we saw the first outcome of last year’s big investment

Our analysis department continously optimises our existing

in the insourcing of systems. Today, we conduct our trading

trading strategies as well as develops new value-creating

activities through our in-house trading platform as well as port-

strategies. In 2013, we chose to merge our software and

folio management system, which makes it possible to quickly

system department with the quantitative analysis in our

adapt our IT and analysis department to exploit new

company. Combined with our IT, our analysis gets even closer

opportunities in the market.

to the large quantitites of data being stored each day, which
optimises the analytical basis for converting data to new
value-creating knowledge for our business.

Handling large quantities of data in a short time
The markets decide the pace to which our systems must be able to handle data.
The below graph shows the number of market updates that are handled per second on a busy day.
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“With insourcing of own trading
platform and portfolio management
system, we are able to more effectively adapt to new opportunities in
the market.”
Thomas Vestergaard, Head of IT & Analysis

Effective risk management

■■

As a result of our dynamic trading activities, we are exposed

Financial risks are risks related to credit, interest, and

to different types of risks. We continously identify, assess, and

liquidity. To manage mentioned risks, we have drawn out

measure risks that influence the company and our trading. To

models and procedures that on a daily basis assess for

ensure optimal monitoring and reduction of risks, we use internal

instance interests on borrowed securities and decide on

controls that are continously adapted. In continuation of this, we

whether our liquidity is appropriately located.

have a great focus on keeping ourselves updated on relevant
■■

regulation and legislature and on ensuring timely clearing and

Operational risks are risks as a result of inappropriate or
insufficient procedures, human errors, system errors, or

settlement of our trading flow.

external events. We have a great focus on reducing the

Internal controls

risk of errors and frauds. This is achieved by ensuring that

Our internal controls should cover risks within the following three

management are attentive towards this and through the

overall risk areas: market risks, financial risks, and operational

company’s internal controls.

risks:

Continous update of external compliance
■■

Market risks characterise changes on the financial

We continously stay updated on relevant regulation and legislation

markets that might influence the value of our portfolio of

that impacts on the company’s business. We do this to both ensure

securities. This can be changes in rate of interests, ex-

that we work within existing rules and to be able to adapt our

change quotations, share quotations, and the similar. As

business to changes, continously.

a consequence to our market neutral strategy, we have a
great focus on not being exposed to risks diverted by

Great demands for clearing and settlement

the general market development. We work with reducing

Clearing and settlement of our trades take place at an external

correlated risks as well as influence by market events. As

clearing and financial partner. We have introduced effective

a result of a low correlation between our strategies and

guidelines to ensure that our trades match and settle within sta-

focus on not having a high exposure towards one single

ted time limits. All of our trades are guaranteed by our clearing

risk, we have a very low Value-at-Risk.

and financial partner.
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“We continously identify, assess,
and measure risks influencing the
company.”
Rikke Feldtstedt Madsen, Risk Manager

Value-creating people
Our people are our most important asset. We operate in an

A knowledgeable and synergetic organi-

environment that changes contionusly, and our success there-

sation

fore depends on being able to attract and maintain innovative

In 2013, we integrated our support departments that were

and dynamic people. With new hirings, our employee number

established in 2012, together with the rest of our organisation.

increased in 2013.

Thereby, we today have a unified value chain with basis for
creating great synergetic effects.

Value through a winning spirit, co-operation, and openness

Environment stimulating innovation and

All employees in Lind Capital contribute to our value-creation.

co-operation

In 2013, we simplified our values, Winning, Co-operation, and

Our greatest strength is our knowledgeable, young, and ener-

Open-minded, that combined express who we are and how

getic environment - there is a great desire to learn and become

we create optimal value for the company, our colleagues, and

better. We expect to hire new competent employees in 2014,

our business partners. Value-creating people reflect com-

who can contribute to strengthening our knowledge-based en-

petent employees that show a winning spirit, and openness,

vironment further.

in co-operation with each other.
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Employees divided in business areas

BD
P&C

4%

8%

IT
& Analysis
IT &
36%
36
%

Finance, Risk &
Compliance
20%

Trading floor
32%

P&C: People & Communication
BD: Business Development

“We expect to welcome new competent
employees in 2014 - people who show
that they want to create value and make
a difference.”
Mia Schmidt Lauridsen, HR Manager

Dynamic Challenger 2015
In the end of 2013, our two-year strategy period ended, why we
have launched a new strategy ‘Dynamic Challenger 2015’ that
seeks to develop Lind Capital’s position on the financial markets.
In connection with the new strategy, we have specified the

Vision

company’s vision, mission, and values as well as determined
To make markets more efficient

our strategic focus areas for the coming two years.

A dynamic challenger

Mission

As an independent market participant, Lind Capital has the
As an independent trading company, we compete on

prerequsites to continue challenging the ever-changing market

selected financial markets through value-creating people,

through a dynamic and innovative approach. Our vision ‘To make

excellent business acumen, and a dynamic platform

markets more efficient’ serves as a guiding star that on a
daily basis reminds us to stay attentive to inefficient markets
with opportunities for creating value. By exploiting the large

Values

quantitites of data that will only keep growing, we can continue to
ensure competitive pricing, conservative risk management, and
effective execution of liquidity and risk imbalances. This is for the
advantage of the company as well as the financial markets that

Winning

we help become more effective by providing liquidity.

The maintaining of our position should be ensured through
Value-creation

Co-operation

excellent business acumen, a dynamic platform as well as

Openminded

value-creating people who live our values Winning, Co-operation, and Open-minded. In other words, we should strengthen
and develop initiatives within People, Platform and Performance.

People, Platform, Performance
I 2013, we created a growth basis and were able to capitalise
on this in a satisfactory manner. In 2014, we will focus on
strengthening our basis further within our three strategic focus
areas: People, Platform, and Performance:
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■■

People: A unified value chain is our most important

trades from our existing busines. Moreover, we will

success criteria. We will be optimising our knowledge

increase our focus on improving and effectivising our risk

sharing and co-operation across teams through

management and setup. In addition to improving this, we

further integration of our values. As a part of

will be creating a significantly improved growth basis that

effectivising our ability to adapt on the financial

allows for increasing our business universe even more.

market, we will therefore continue with initiatives
On the basis of a stronger knowledge-based organisation and a

that encourage innovation and development. At the

technological setup closer to the market, our expectation is that

same time, we will increase the strategic focus on our

we in the coming strategy period will build not just a dynamic,

employer brand that communicates who we are as a

but also scalable platform, from which we can create new growth

working place. It is crucial for our business that we

initiatives. This both applies to the extension of our business

are capable of attracting the right employees to our

universe as well as new development initiatives within the

knowledge-based organisation. Employees who are

organisation.

ambitious, take responsibility, and think different.

■■

Strategic focus areas 2015

Platform: We have great opportunities for building on our
internal platform to capitalise further on existing areas
as well as introduce new business areas in the strategy

Performance

period. In our IT and analysis department, we will build
further on a data and system plaform that to a higher
degree supports the business in adapting quickly and

Platform

effectively. At the same time, there will be a strategic
focus on strengthening our internal compliance function

People
with implementation of flexible business procedures that
can keep us updated on relevant regulation and rules
that influence the business.

Co-operation with sister company
■■

Performance: During the strategy period, we will have

Our coming sister company, Lind Capital Fondsmæglerselskab,

focus on increasing the efficiency on existing markets

that will be established during the spring of 2014, will build on

and strategies and herethrough improve our performance.

Lind Capital’s internal strengths. The needs of Fondsmægler-

By strengthening our present growth basis further, we

selskabet with regards to people and infrastructural setup will

expect to gain greater margins and execute more

thereby also be a priority in Lind Capital’s coming strategy.
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FINANCIAL
STATEMENTS

Financial higlights and key figures

Financial highlights

DKK ‘000		

Trading income

2013		

2012		

2011		

2010		

2009

37,401

15,431

18,566

24,186

25,276

28,984

5,658

15,274

21,273

23,604

10,146

-8,578

7,620

16,086

20,230

-8 1

-512

-670

-1,011

-2,381

10,065

-9,090

6,950

15,075

17,849

Net income

7,544

-6,805

5,179

11,232

13,249

Total assets

460,511

486,814

166,493

123,781

104,369

207

1,985

638

399

108

35,911

28,367

35,171

31,992

26,760

Return on equity

23%

-21%

15%

38%

63%

Return on assets

2.2%

-1.8%

4.6%

13.0%

19.4%

8%

6%

21%

26%

26%

29

26

14

10

7

Gross profit
EBIT
Financial expenses
Income before taxes		

Investments in property, plant, & equipment
Equity
Key figures

Solvency
Average number of employees
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Management’s statement

The Executive Board and Board of Directors have today considered

In our opinion, management’s review includes a true and fair

and adopted the annual report of Lind Capital A/S for the financial

account of the matters addressed in the review.

year 1 January - 31 December 2013.
We recommend that the annual report be adopted at the annual
The annual report is prepared in accordance with the Danish

general meeting.

Financial Statements Act.

In our opinion, the financial statements give a true and fair view of
the financial position at 31 December 2013 of the company and of
the results of the company’s operations in 2013.
		
Aarhus, 18 March 2014.

Executive Board

Martin Fisker Markussen

Allan Rank Jensen

Board of Directors

Henrik Østenkjær Lind

Kasper Herrestrup

Annette Vibeke Lotz

Formand

Allan Viggo Tornøe Nørholm

Morten Kamp Andersen
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Independent auditor’s report
To the Shareholders of Lind Capital A/S

and fair view in order to design audit procedures that are appropri-

Report on the financial statements

ate in the circumstances, but not for the purpose of expressing an

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

opinion on the effectiveness of the company’s internal control. An

the financial year 1 January - 31 December 2013, which comprise

audit also includes evaluating the appropriateness of accoun-

income statement, balance sheet, notes, and summary of sig-

ting policies used and the reasonableness of accounting estimates

nificant accounting policies. The financial statements are pre-

made by management, as well as evaluating the overall presenta-

pared in accordance with the Danish Financial Statements Act.

tion of the financial statements.

Management’s responsibility for the finan-

We believe that the audit evidence we have obtained is sufficient

cial statements

and appropriate to provide a basis for our audit opinion.

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the Dan-

Our audit has not resulted in any qualification.

ish Financial Statements Act and for such internal control that
management determines is necessary to enable the preparation

Opinion

of financial statements that are free from material misstatement,

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

whether due to fraud or error.

of the financial position of the company at 31 December 2013 and
of the results of the company’s operations for the financial year

Auditor’s responsibility

1 January - 31 December 2013 in accordance with the Danish Fi-

Our responsibility is to express an opinion on the financial state-

nancial Statements Act.

ments based on our audit. We conducted our audit in accordance
with International Standards on Auditing and additional require-

Statement on management’s review

ments under Danish audit regulation. This requires that we comply

We have read management’s review in accordance with the Dan-

with ethical requirements and plan and perform the audit to obtain

ish Financial Statement Act. We have not performed any proce-

reasonable assurance whether the financial statements are free

dures additional to the audit of the financial statements. On this

from material misstatement.

basis, in our opinion, the information provided in management’s
review is in accordance with the financial statements.

An audit involves performing audit procedures to obtain audit
evidence about the amounts and disclosures in the financial state-

Aarhus, 18 March 2014

ments. The procedures selected depend on the auditor’s judgment,

PricewaterhouseCoopers

including the assessment of the risks of material misstatement of the

Statsautoriseret Revisionspartnerselskab

financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to
the company’s preparation of financial statements that give a true
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Henrik Kragh
State Authorised Public Accountant

Income statement
1 JanuarY - 31 December

DKK ‘000

		

				

Note		

Trading income
Other external costs
Gross profit
Staff expenses

1

Depreciation and impairment of property, plant, and equipment
Income before financial income and expenses
Financial income
Financial expenses

15,431

-8,417

-9,773

28,984

5,658

-17,954

-13,622

-884

-614

10,146

-8,578
7
-519

10,065

-9,090

-2,521

2,285

				
7,544

-6,805

3
		

37,401

185

Income before taxes

Net income

2012

-266

2

Tax on income for the year

2013		

Proposed distribution of profit
Proposed dividend for the year

2,000

0

Retained earnings

5,544

-6,805

7,544

-6,805
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Balance sheet 31 December
Assets

DKK ‘000

		

				

Note		

Other fixtures and fittings, tools and equipment

2013		

2012

1,319

2,221

1,319

2,221

1,319

2,221

Other receivables

20

30

Deferred tax asset

60

0

538

5,023

Property, plant, and equipment

4

Fixed assets

Tax
Prepayments

1,008

309

Receivables

1,626

5,362

455,312

440,560

2,254

38,671

Current assets

459,192

484,593

Assets

460,511

486,814

Current asset investments
Cash at bank and in hand
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Balance sheet 31 December
liabilities and equity

DKK ‘000

		

				

Note		

Share capital
Retained earnings
Proposed dividend for the year

2013		

2012

20,000

20,000

13,911

8,367

2,000

0

35,911

28,367

Provision for deferred tax

0

26

Provisions

0

26

164,672

218,155

Equity

5

Credit institutions
Trade payables

79

243

0

7,394

4,574

3,091

Fair value financial instruments

255,275

229,538

Short term debt

424,600

458,421

Debt

424,600

458,421

Liabilities and equity

460,511

486,814

Payables to group enterprises
Other payables

Contingent assets, liabilities, and other financial obligations

6

Related parties and ownership

7
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Notes
to the annual report

DKK ‘000
1

		

2013

2012

16,811

12,799

Pensions

908

617

Other social security expenses

235

206

17,954

13,622

29

26

218

334

48

185

266

519

2,607

-2,354

-86

69

2,521

-2,285

Staff expenses
Wages and salaries

Average number of employees

2

Financial expenses
Interest paid to group enterprises
Other financial expenses

3

Tax on income for the year
Current tax for the year
Deferred tax for the year
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Notes
to the annual report

DKK ‘000
4

Other fixtures and fittings, tools, and equipment

Property, plant, and equipment
Cost at 1 January

3,090

Additions for the year

207

Disposals for the year

-366

Cost at 31 December

2,931

Impairment losses and depreciation at 1 January

869

Depreciation for the year

834

Reversed depreciations

-91

Impairment losses and depreciation at 31 December

1,612

Carrying amount at 31 December

1,319
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Notes
to the annual report

DKK ‘000
5

Share capital

Retained earnings

Proposed dividend

Total

Equity
Equity at 1 January

20,000

8,367

0

28,367

0

5,544

2,000

7,544

20,000

13,911

2,000

35,911

Net income for the year
Equity 31 December

The share capital consists of 20,000 shares of a nominal value of DKK 1k. No shares carry any special rights

The share capital has developed as follows:
DKK ‘000

2013

2012

2011

2010

2009

20,000

20,000

20,000

20,000

139

Capital increase

0

0

0

0

19,861

Capital decrease

0

0

0

0

0

20,000

20,000

20,000

20,000

20,000

Share capital at 1 January

Share capital at 31 December
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Notes
to the annual report

DKK ‘000
6

		

2013

2012

Within 1 year						

1,429

1,469

Between 1 and 5 years

3,340

1,197

Contingent assets, liabilities, and other financial obligations		

Rental agreements and leases

After 5 years

0

0

4,769

2,666

455,405

465,901

Security 				
The following assets have been placed as security with banks:
Bank debt totalling DKK 164,672k and fair value of financial instruments totalling DKK
255,275k has been secured by current assets investments at a total carrying amount of:
		

7

Related parties 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.
Lind Invest ApS, Værkmestergade 25, 14., 8000 Aarhus C. 		
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Accounting policies
Basis of preparation

Translation policies

The annual report of Lind Capital A/S for 2013 has been prepared

Transactions in foreign currencies are translated at the exchange

in accordance with the provisions of the Danish Financial State-

rates at the dates of transaction. Gains and losses arising due

ments Act applying to enterprises of reporting class B as well as

to differences between the transaction date rates and the rates

selected rules applying to reporting class C.

of the dates of payment are recognised in financial income and
expenses in the income statement.

The accounting policies applied remain unchanged from last year.
Receivables, payables, and other monetary items in foreign curThe annual report for 2013 is presented in DKK’000.

rencies that have not been settled at the balance sheet date are
translated at the exchange rates at the balance sheet date. Any

Recognition and measurement

differences between the exchange rates at the balance sheet

Revenues are recognised in the income statement as earned.

date and the transaction date rates are recognised in financial

Furthermore, value adjustments of financial assets and liabilities

income and expenses in the income statement.

measured at fair value or amortised cost are recognised. Moreover, all expenses incurred to achieve the earnings for the year

Changes in fair values of derivative financial instruments are

are recognised in the income statement, including depreciation,

recognised in the income statement, unless the derivative finan-

amortisation, impairment losses and provisions as well as rever-

cial instrument is designated and qualifies the criteria as hedge

sals due to changed accounting estimates of amounts that have

accounting.

previously been recognised in the income statement.

Income statement
Assets are recognised in the balance sheet when it is probable
that future economic benefits attributable to the asset will flow

Trading income

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

The trading income contains the purchase and sale of financial

liably.

instruments, dividends received, payment in lieu of dividends of
short sale, interest costs of short sale as well as fees and commis-

Liabilities are recognised in the balance sheet, when it is

sions etc. Recognition occurs, when delivery and transfer of risk

probable that future economic benefits will flow out of the com-

has been made before year end.

pany, and the value of the liability can be measured reliably.

Other external expenses
Assets and liabilities are initially measured at cost. Subsequently,

Other external expenses comprise expenses for premises, sales,

assets and liabilities are measured as described for each item

and distributions as well as office expenses, etc.

below.
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Accounting policies
Staff expenses

Depreciation based on cost reduced by any residual value is cal-

Staff expenses comprise wages and salaries as well as payroll

culated on a straight-line basis over the expected useful lives of

expenses.

the assets, which are:

Depreciation and impairment losses

Other fixtures and fittings, tools, and equipment

3-5 years.

Depreciation and impairment losses comprise depreciation and

Cars					

3-5 years.

impairment of property, plant, and equipment.
Assets costing less than DKK 12,300 are expensed in the year of

Financial income and expenses

acquisition.

Financial income and expenses are recognised in the income

Impairment of fixed assets

statement at the amounts relating to the financial year.

The carrying amounts of property, plant, and equipment are re-

Tax on income for the year

viewed on an annual basis to determine whether there is any in-

Tax for the year consists of current tax for the year and deferred

dication of impairment other than that expressed by amortisation

tax for the year. The tax attributable to the profit for the year is

and depreciation.

recognised in the income statement, whereas the tax attributable
to equity transactions is recognised directly in equity.

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

The company is jointly taxed with wholly owned Danish group

Receivables

enterprises. The tax effect of the joint taxation is located to Dan-

Receivables are recognised in the baalnce sheet at amortised

ish enterprises in proportion to their taxable incomes.

cost, which substantially corresponds to nominal value. Provisions for estimated bad debts are made.

Balance sheet
Current asset investments
Property, plant, and equipment

Current assets investments, which consist of listed bonds and

Property, plant, and equipment are measured at cost less accu-

shares, are measured at their fair values at the balance sheet

mulated depreciation and less any accumulated impairment

date. Fair value is determined on the basis of the latest quoted

losses.

market price.

Cost comprises the cost of acquisition and expenses directly
related to the acquisition up until the time when the asset is ready
for use.
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Accounting policies
Prepayments

paid on account. Extra payments and repayment under the on-ac-

Prepayments comprise prepaid expenses.

count taxation scheme are recognised in the income statement in
financial income and expenses.

Equity
Financial debts
Dividend

Other debts are measured at amortised cost, substantially corre-

Dividend distribution proposed by management for the year is

sponding to nominal value.

disclosed as a separate equity item.

Fair value of financial instruments
Deferred tax assets and liabilities

Fair value of financial instruments are initially recognised in the

Deferred income tax is measured using the balance sheet liability

balance sheet at cost and are subsequently re-measured at their

method in respect of temporary differences arising between the

fair values. Positive and negative fair values of derivative financial

tax bases of assets and liabilities and their carrying amounts for

instruments are classified as “Fair value financial instruments”.

financial reporting purposes on the basis of the intended use of

Financial highlights and key figures

the asset and settlement of the liability, respectively.

Financial highlights and key figures are defined and calculated
Deferred tax assets, including the tax base of tax loss carry-for-

in accordance with “Recommendations & Financial Ratios 2010”

wards, are measured at the value at which the asset is expected

issued by the Danish society of Financial Analysts.

to be realised, either by elimination in tax on future earnings or
by setoff against deferred tax liabilities within the same legal tax

Return on equity (%)

entity.

Net profit x 100
Average equity

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

Return on assets (%)

rates that will be effective under the legislation at the balance

Net profit before financial items) x 100

sheet date when the deferred tax is expected to crystallise as

Total assets

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

Solvency (%)

rates are recognised in the income statement.

Equity x 100
Total assets

Current tax receivables and liabilities
Current tax liabilities and receivables are recognised in the

Furthermore, trading activity is measured as gross value from

balance sheet as tax calculated on the taxable income for the

sale of CFD’s, futures, and securities etc.

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