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In short
Lind Capital

Content
In 2017, Lind Capital

employs highly skilled professionals

tripled its pre-tax profit to DKK 35,021k

has an innovative approach to business

achieved a trading income of DKK 72,664k

has technology at core for every trade

employed 37 people by the end of the year.
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Key figures 2017

35,021

PRE-TAX
PROFIT
(DKK ’000)
2016: 10,300

TRADING
INCOME
(DKK ’000)
2016: 38,796

77,946

EQUITY
(DKK ’000)
2016: 50,644

Trading activity
R
CAG



Lind Capital
Where technology
meets innovation

72,664

PORTFOLIO AVERAGE
HOLDING PERIOD (DAYS)
2016: 3.36

3.89

39,859,456

25 %

219,406

33 %

31

New lines of code
written in 2017

Expansion of
codebase in 2017

New proprietary
applications in
2017

Employees divided into
business areas

30,186.089
27,072.655

‘Business Operations’ consist of our

23,588.581

Middle Office, Back Office, Business

21,066.091

Business Operations

Development team, and our People &

19,424.907

36 %

Communication functions.
10,375.858

At Lind Capital we have a collaborative

32 %

culture, where teamwork matters and
the best ideas count, regardless of hi2011

2012

2013

2014

2015

2016

2017

innovative mindset, and teamwork, we
Trading activity
(DKK ’000)

4

32 %

erarchy. By combining competence, an
create the adaptability our company de-

Traders and
Analysts

Technology

pends on today and tomorrow.
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People and values
Our values

“

At LC, our workday is
characterised by energy
and a high pace, creating
a positiv performance
culture with focus on
developing competence,
mutual flexibility, and a
good social environment.

Age distribution

At Lind Capital, our work is based on three
fundamental values; Winning, Co-operation and
Open-minded.

69 %

Combined, our values express our winning
mentality in everything we do, working together
22 %

as one team, and being open-minded.

5%

25-35

36-45

46-55

2%

HR Senior Manager, Mia S. Lauridsen

55+

Key figures - People

Winning
Working for results. Nothing less.

34.66

6

Co-operation

Open-minded

Working as one team.

Challenging the existing.

Average age for employees at LC

4.27

19.44%

Number of
computer screens per
employee

Gender distribution
(share of women)
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Growing our core business
Allan Rank,
Director

Henrik Tveteraas
Director, Head of
Trading

Martin Markussen,
CEO
Palle Broman,
Director, BD

During 2017, we focused on our strategy, Dynamic

We emphasise that our people find purpose in the job

Challenger 2018. This has involved growing our core

they do, and in how they contribute to the overall success

business and focusing on strengthening our internal

of Lind Capital. We see how this motivates our people,

platform in order to optimise the way we access the

and I have confidence in our mutual mission to ensure

markets through customised systems and software.

Lind Capital’s future success.

Naturally, MiFID II has been a focus point in 2017 too – in

Director Group
Lind Capital

particular during the second half of the year with regards

Management change

to preparing Lind Capital for new legislation starting from

At the end of 2017, and after five years as co-CEO at

2018. Beside normal risks within the sector, Lind Capital is

Lind Capital, Allan Rank Jensen has decided to step

not subject to any special risk.

down from his position in management at Lind Capital,
in order to focus more on his job as CEO at Lind Capital

Financial highlights
Key figues

DKK ‘000

Our ability to continuously stay open-minded towards

Fondsmæglerselskab, where not only business volume

change, and adjusting our business to changing

but also business have increased. Allan Rank Jensen

legislation and market conditions has resultet in a

continues as Director at Lind Capital, and member of the

significantly wider portfolio of business activities today,

Director Group at Lind Capital.

and leading to the strongest result ever. We are proud
to announce a trading income of DKK 72,664k, a pre-tax

Strategic ambitions for the future

profit of DKK 35,021t and a return on equity of 42.5%,

We are halfway in our strategy process, Dynamic

which is better than expected for the year.

Challenger 2018, and in the coming year we will focus

2017

2016

2015

2014

2013

Trading income

72,664

38,796

44,269

30,582

37,401

Gross profit

62,185

29,160

34,317

22,437

28,984

EBIT

35,075

10,438

15,615

5,092

10,146

Building competencies

of Lind Capital is mainly based on data, and not least

-54

-138

-54

-18

-81

In order to strength our professional competencies, we

how we handle data. To secure the future success of Lind

Pre-tax profit

35,021

10,300

15,561

5,074

10,065

hired new, highly qualified people within technology,

Capital, we must continue to further exploit our strong

Net profit

27,301

8,010

11,893

3,830

7,544

analysis, and business development in 2017. These

internal technology platform. Therefore, we will extend

493,596

614,812

533,061

457,599

426,274

are areas that will expand our strategy, and contribute

our use of machine learning and other more advanced

856

203

110

116

207

to the overall target of developing both current and

analytic tools in the future when we see it fits our business.

77,946

50,644

47,634

37,741

35,911

new business areas. At Lind Capital, our people are

For the year of 2018, we expect to deliver a result at least

our strongest asset, and it is important for us that we

as strong as in 2017.

Financial expenses

Total assets
investments in property, plant & equipment
Equity

even more on upscaling our business. The development

are capable of retaining and developing our employee

Financial ratios
Return on equity

42.5%

16.3%

27.9%

10.4%

23.5%

base, and at the same time succeed in attracting new

Return on assets

7.1%

1.7%

2.9%

1.1%

2.4%

colleagues. We have succeeded with this – among other

15.8%

8.2%

8.9%

8.2%

7.8%

things due to the culture, and the environment we have

32

28

29

29

29

Solvency
Average number of employees

at Lind Capital.

Martin Fisker Markussen		
CEO		

8
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“

At LC everyone has a voice, and you are expected to express your ideas and thoughts because together we lead
the company to success.
Rikke, Senior Project Manager

10
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Developing Lind Capital’s
Business
Deep market knowledge

Strong platform

A big part of Lind Capital’s business is built upon deep

In 2017 we have started to reap the benefits of the

market knowledge. We strive to be close to the markets in

platform and business we have created during the last

order to stay informed on the development of what and

couple of years. Now, with our platform in place it is a

where we trade. It is an ongoing process to retain a deep

natural step to focus more on developing our business. In

market knowledge and furthermore, it is a natural part of

2017, we have expanded our analysis team and business

our strategy on new markets. We also know from experi-

development team in preparation for more business. Their

ence that it is important to be close to the markets when

job is to find, analyse, and measure potential opportunities

small or big changes occur. We experienced this with the

in the markets, that fits our business strategy alongside

regulatory changes in 2017. Here, our closeness to the

our continuously focus on developing and improving our

Technology

market is essential in order to secure that we navigate in

current business.

Today, all companies focus on data and the use of these.

Along with deep market knowledge this will give us an

Robots, Machine Learning, and Artificial Intelligence (AI)

even better foundation for our continuous growth.

the best possible way within the new market conditions,
and take advantage of the opportunities that arises. It is a

One team

are something that everyone has to relate to, and everyone

continuous process to be close to the markets we operate

At Lind Capital we strive to strenghten our co-operation

expects will be an integrated part of our everyday in the

Research and development

in, and therefore a natural part of our future business

among different teams. When we talk about expanding

nearest future. At Lind Capital we have always focused on

In 2018, we will have a task ahead of us developing

strategy, and a focus point for us in 2018.

business, it is primarily the teamwork between Trading,

data as a paramount part of our strategy, since everything

models for translating the increased amount of informa-

Analysis, and Technology which is a big advantage for us

we do is data driven. We do not strive to be first movers

tion that will be available, into new business areas for

as a company. It is very uniqe that all of our teams are

on the newest technology but on the other hand we do

Lind Capital. Since Lind Capital was founded, it has been

so close to each other in our daily work, and therefore it

not hesitate when we see something has matured to our

a part of the company’s DNA to adjust to the opportu-

is important for us to enhance teamwork and business

needs. With the implementation of MiFID II, we expect

nities that arises over time, and this will be easier for us

understanding between teams. This year, we have

more data to become available and therefore there will

in the future. Legislators are aiming for everything to be

suceeded well with this, and as a result we have devel-

be more information we must relate to. As a direct result,

transparent, and even though it does not seem to be a

oped more and better customised business tools.

the technology we use to transform data into strategies,

complete succes with MiFID II, it is a development that we

is a key focus point in 2018, and likely also in the years to

welcome and follow closely.

come.

Risk Management
At Lind Capital it is essential not to take any risks, we do
not understand. Therefore we continuously monitor and
improve our risk management while at the same time
have transparency with regard to where our earnings
are generated. In 2017 we have spent a great amount
of time on this but in 2018 we will further focus on this.

12
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“

As a part of Lind Capital you will experience LC as a flat
organisation, where flexible work hours make it possible
for you to find a balance between private and work life.
Kheim, Software Developer

14
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Our culture is our
foundation
From the way we do business, to the way we treat our

us that our employees understand their place in the larger

people, our values are engrained in our culture and

narrative and how they can take an active role in shaping

shown in everything we do. Our strong culture can be dif-

the future of our organisation. Working on Lind Capital’s

ficult to understand until you personally experience it, but

narrative has been an instructive and giving experience

this entrepreneurial, innovative and strong team-oriented

and we are very satisfied with the result.

culture is what we believe makes Lind Capital unique.
Throughout the last year, we also focused on Lind CapiLind Capital is an informal office but the professionalism

tal’s visual identity because we believe that the visual

is not to be mistaken, and the atmosphere at the office is

is equally important as the linguistic in our strategic

a direct result of our passion for what we do. At our open

communication. As a part of this new communication

After an internal pre-launch we incorporated amend-

The motive for using this specific working method has

office in the heart of Aarhus, there is a mutual respect for

strategy, and after working on Lind Capital’s narrative, we

ments from our people in order to end up with a result

been to enhance innovation in Lind Capital. We invite

each other across business units, and everyone is working

launched a new and more visual website, which matches

that every employee could recognise and vouch for.

everyone to bring innovative ideas to the table because

towards the same goal.

our overall strategy and the dynamic reality we operate

Furthermore, we incorporated more colours, graphics,

we believe that new perspectives and ideas arise when

in. The purpose of our new website was to communicate

videos, and bigger images on our website, becoming

we detach ourselves from our daily routine. At Lind Capi-

Lind Capital’s identity

clearly who we are, what we stand for, and what it is like

more visual in our storytelling.

tal we seek to do things smarter, not necessary invent

In 2017, we started working on Lind Capital’s narrative

being a part of Lind Capital – both through strategic con-

– a concise and coherent narrative fueling all communi-

tent and visual images and videos. Additionally it reflects

We are excited about our new website, which reflects the

cation. The process has been essential in order to ensure

the values that are incorporated in our everyday work.

innovative, entrepreneurial, and team-oriented culture

that our employees have a clear understanding of how

Our main focus in the precoess has been to align the way

we foster, and we believe that it gives a truthful insight in

As a company in a world, which is constantly changing,

Lind Capital’s past, present, and future fits together in a

Lind Capital is portrayed externally with the way Lind

to what binds us all together at Lind Capital.

it is important that we stay innovative. In order to do so it

broader strategy context. Furthermore, it is important to

Capital is perceived internally.

something new, and we believe in the value of refining
what already exist.

is crucial that we keep getting inspired by different places

Inspired by the tech world

and after introducing sprints to cross-functional projects

During 2017, we have developed and introduced a new

in 2017, we are certain that the tech world is a great place

sprint inspired project management method at Lind

to look for new and smarter solutions.

Capital. To be more specific, we have found inspiration in
the agile working method Scrum, where you work with
shorter processes, enabling a more dynamic approach to
projects. The working method is mainly known and used
within development departments but at Lind Capital we
have extended this idea and use sprints on cross-functional projects as well.

16
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“

At LC, we work close together across teams, which in the
end increases productivity. Every individual feels the contribution to the company’s success and it is great to be surrounded by engaged and competent colleagues every day.
Morten, Analyst

18
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Financial
statements
20
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Management’s statement
The Executive Board and Board of Directors have today discussed

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

and approved the Annual Report of Lind Capital A/S for the

matters addressed in the Management’s review.

financial year 1 January - 31 December 2017.
			

We recommend the Annual Report for approval 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 2017 of the company
and of the results of the company’s operations in 2017.

Aarhus, 7 March, 2018.

Executive Board

Martin Fisker Markussen
CEO

Board of directors

22

Michael Albrechtslund

Henrik Østenkjær Lind

Chairman

Vice-chairman

Kim Balle

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

Financial Statements Act and for such internal control as Manage

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

Statement on the Management’s review

Opinion

ment determines is necessary to enable the preparation of finan-

as fraud may involve collusion, forgery, intentional omissi-

Management is responsible for the Management’s review.

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

cial statements that are free from material misstatement, whether

ons, misrepresentations or the override of internal control.

the financial year 1 January – 31 December 2017, which comprise

due to fraud or error.

income statement, balance sheet, statement of changes in equity,

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

cash flow statement and notes, including accounting policies. The

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.

financial statements are prepared in accordance with the Danish

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

circumstances, but not for the purpose of expressing an opinion

Financial Statements Act.

and using the going concern basis of accounting in preparing

on the effectiveness of the Company’s internal control.

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

the financial statements unless Management either intends to

of the financial position of the Company at 31 December 2017 and

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

- Evaluate the appropriateness of accounting policies used and

so, consider whether the Management’s review is materially

of the results of the Company’s operations and cash flows for the

alternative but to do so.

the reasonableness of accounting estimates and related disclosu-

inconsistent with the financial statements or our knowledge

res made by Management.

obtained during the audit, or otherwise appears to be materially

financial year 1 January – 31 December 2017 in accordance with
the Danish Financial Statements Act.

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

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

Auditor’s responsibilities for the audit of the finan-

misstated.

cial statements

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

Basis for opinion

Our objectives are to obtain reasonable assurance as to whether

going concern basis of accounting in preparing the financial

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

We conducted our audit in accordance with International Stan-

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

statements and, based on the audit evidence obtained, whether

ment’s review provides the information required under the Danish

dards on Auditing (ISAs) and additional requirements applicable

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

a material uncertainty exists related to events or conditions that

Financial Statements Act.

in Denmark. Our responsibilities under those standards and

report that includes our opinion. Reasonable assurance is a high

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

requirements are further described in the ”Auditor’s responsibili-

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

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

Based on the work we have performed, we conclude that the

ties for the audit of the financial statements” section of our report.

in accordance with ISAs and additional requirements applicable

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

Management’s review is in accordance with the financial state-

We believe that the audit evidence we have obtained is sufficient

in Denmark will always detect a material misstatement when it

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

ments and has been prepared in accordance with the require-

and appropriate to provide a basis for our opinion.

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

disclosures are inadequate, to modify our opinion. Our conclu-

ments of the Danish Financial Statement Act. We did not identify

Independence

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

sions are based on the audit evidence obtained up to the date

any material misstatement of the Management’s review.

We are independent of the Company in accordance with the

reasonably be expected to influence the economic decisions of

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

International Ethics Standards Board for Accountants’ Code of

users taken on the basis of the financial statements.

cause the Company to cease to continue as a going concern.

Ethics for Professional Accountants (IESBA Code) and additional

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

requirements applicable in Denmark, and we have fulfilled our

tional requirements applicable in Denmark, we exercise professi-

- Evaluate the overall presentation, structure and contents of the

Godkendt Revisionspartnerselskab

other ethical responsibilities in accordance with these rules and

onal judgement and maintain professional scepticism throughout

financial statements, including the note disclosures, and whether

CVR-nr. 30 70 02 28

requirements.

the audit. We also:

the financial statements represent the underlying transactions

- Identify and assess the risks of material misstatement of the

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

Aarhus, 7 March, 2018
ERNST & YOUNG

Management’s responsibilities for the financial

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

statements

perform audit procedures responsive to those risks and obtain

We communicate with those charged with governance regarding,

Lars Rhod Søndergaard

Morten Østergaard Koch

Management is responsible for the preparation of financial

audit evidence that is sufficient and appropriate to provide a basis

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

State Authorised		

State Authorised

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

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

and significant audit findings, including any significant deficien-

Public Accountant		

Public Accountant

cies in internal control that we identify during our audit.

MNE no.: mne28632

MNE no.: mne35420

Danish24
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Income statement

Assets

1 JANUARY - 31 DECEMBER

31 DECEMBER

DKK ’000

2017

2016

Trading income

72,664

38,797

Other external costs

-10,479

-9,637

Gross profit

62,185

29,160

Non-current assets

-26,823

-18,520

Receivables from group enterprises

-287

-202

35,075

10,438

1

0

-55

-138

35,021

10,300

-7,720

-2,290

27,301

8,010

Staff costs

Note

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

26

3

DKK ’000

Note

2017

2016

852

283

852

283

852

283

5,446

166

Other receivables

71

1,572

Deferred tax asset

215

193

0

1,429

Prepayments

1,429

1,048

Receivables

7,161

4,408

Current asset investment

467,185

610,090

Cash at bank and in hand

18,398

31

Current assets

492,744

614,529

Assets

493,596

614,812

Other fixtures and fittings, tools, and equipment
Property, plant, and equipment

Joint taxation contribution receivable

4
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Equity and liabilities

Notes

31 DECEMBER
DKK ’000

Note

2017

2016

Share capital

20,000

20,000

Equity

Retained earnings

52,946

30,644

Equity at 1 January 2017

5,000

0

77,946

50,644

Net profit for the year

14,423

219,970

Equity at 31 December 2017

350

104

Joint taxation contribution payable

6,073

0

Other payables

8,309

4,779

386,495

339,315

Short term debt

415,650

564,168

Debt

415,650

564,168

Equity and liabilities

493,596

614,812

Proposed dividends for the year
Equity

5

Credit institutions
Trade payables

Fair value of financial instruments

28

Contingent assets and other financial obligations

6

Realted parties

7

Security

8

Ownership

9

DKK ‘000

Share capital

Retained earnings

20,000

Total

30,644

0

50,644

0

0

0

22,302

5,000

27,302

52,946

5,000

77,946

Dividends paid

20,000

Proposed dividends

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

Notes
2017

DKK ’000

2016

equipment

Staff costs
4
Executive board

Other fixtures and fittings, tools, and

356

381

Board of directors

2,883

1,837

Wages and salaries

21,592

14,899

1,744

1,183

248

220

26,823

18,520

32

28

Property, plant, and equipment
Cost at 1 January 2017

Pensions

3,360

Additions for the year

856

Disposals for the year

0

Cost at 31 December 2017
Other social security costs

4,216

Depreciation and impairment losses at 1 January 2017
Average number of employees

3,077

Depreciation for the year

287

Reversed depreciation
2

0

Financial expenses
Depreciation and impairment losses at 31 December 2017
Other financial expenses

3

55

138

55

138

7,742

2,269

-22

21

7,720

2,290

Carrying amount at 31 December 2017

852

Tax on profit/loss for the year
Current tax for the year
Deferred tax for the year

It is expected that DKK 215k of the deferred tax included by 31 December 2017, is
included as current tax in 2018.

DKK ‘000
Proposed dividends of the year
Retained earnings
Net profit

30

3,364

Proposed profit appropriation
5,000

0

22,301

8,010

27,301

8,010
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Notes
DKK ’000
6

Accounting policies
2017

2016

Contingent assets, liabilities, and other financial obligations
The company has entered into a contract of derivative financial instruments with an underlying

Basis of preparation

Assets and liabilities are initially measured at cost. Subsequently,

The annual report of Lind Capital A/S for 2017 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.

Translation policies

principal of DKK 439,096k. The value of these instruments is settled daily and included in the
income statement, by which the fair value of the balance sheet date constitutes DKK 0k

The annual report for 2017 is presented in DKK ’000.

Transactions in foreign currencies are translated at the exchange
rates at the dates of transaction. Gains and losses arising due to

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

In accordance with the provisions of the Danish Financial

differences between the transaction date rates and the rates of

1,894

1,843

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

the dates of payment are recognised in financial income and

74

101

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

expenses in the income statement.

0

0

flow statement in the consolidated accounts of Lind Invest ApS,

1,968

1,944

CVR-no. 26559243.

Receivables, payables, and other monetary items in foreign
currencies that have not been settled at the balance sheet date

7

Realted parties

The accounting policies applied remain unchanged from last

are translated at the exchange rates at the balance sheet date.

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

year.

Any differences between the exchange rate at the balance sheet
date and the transaction date rate are recognised in financial

have taken place.

Recognition and measurement
8

Security
The following assets have been placed as security for bank loans:
Securities and liquid assets at a total carrying amount of DKK 485,583k is placed as security for
bank loans of DKK 14,423k and negative fair value of finansial instruments of DKK 386,495k.

income and expenses in the income statement.

Revenues are recognised in the income statement as earned.
Furthermore, value adjustments of financial assets and liabilities

Changes in fair values of derivative financial instruments are

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

recognised in the income statement unless the derivative

all expenses incurred to achieve the earnings for the year are

financial instrument is designated and qualifies for hedge

recognised in the income statement, including depreciation,

accounting.

amortisation, impairment losses and provisions as well as
As security for derivative finansial instruments with a total carrying amount of DKK 0k and a principal

reversals due to changed accounting estimates of amounts that

Income statement

of DKK 439,096k a bank guarantee of DKK 20,000k has been given.

have previously been recognised in the income statement.

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

9

Ownership
The following shareholders are recorded in the company’s register of shareholders as holding at least

Assets are recognised in the balance sheet when it is probable

The trading income contains the purchase and sale of financial

that future economic benefits attributable to the asset will flow

instruments, dividends received, payment in lieu of dividends of

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

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

reliably.

commissions, etc.

5 % of the votes or at least 5 % of the share capital:
LF Shares ApS, Værkmestergade 3, 2., 8000 Aarhus C.

Liabilities are recognised in the balance sheet when it is probable

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

that future economic benefits will flow out of the company, and
the value of the liability can be measured reliably.
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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 carry

Prepayments comprise prepaid expenses and are measured at

forwards, are measured at the value at which the asset is expec-

cost.

ted to be realised either by elimination in tax on future earnings

Property, plant, and equipment are measured at cost less

or by set-off against deferred tax liabilities within the same legal

Staff costs

accumulated depreciation and less any accumulated impair-

Current asset investments

Staff expenses comprise wages and salaries as well as payroll

ment 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

Impairment losses and depreciation comprise impairment losses

ready for use.

and depreciation of property, plant, and equipment.

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

Financial income and expenses

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

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

Current tax receivables and liabilities

Financial income and expenses are recognised in the income

of the assets, which are:

closing 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 cost,

respectively.

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

Lind Capital A/S

the 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.

Kim Balle
Ulrik Fugmann

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

Executive Board
Martin Fisker Markussen

Return on assets (%)
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 no.: 30353064

