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Statement by management on the annual report

The management has today discussed and approved the annual reporL of ABN Amro

Securities Holding (Denmark) ApS forthe financial year l January - 31 December2Ol7.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair vlew of the company's financial

position at 31 December 2OL7 and of the results of the company's operatlons for the

financial year 1 January - 31 December 2017.

In our oplnlon, management's review lnctudes a falr revlew of the matters dealt with in the

management's review.

Management recommends that the annual report should be approved at the annual general

meeting.

Copenhagen

Ma

*t^l ft (tfl;u,/'/zL ?
ing Pang

Ronald Marcel Lokkers Niels Chrlstlan Wedell-
Wedellsborg
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Independent auditor's report

To the shareholder of ABN Amro Securities Holding (Denmark) ApS

Opinion
We have audited the financial statements of ABN Amro Securities Holding (Denmark) ApS

for the financial year 1 January - 31 December 2017, which comprise income statement,

balance sheet, notes and summary of significant accountlng policies. The financial

statements are prepared under the Danish Financial Statements Act.

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

position at 31 december 2017 and of the results of the company's operations for the

financial year 1 January - 31 December 2OL7 in accordance with the Danish Financial

Statements Act.

Basis for Opinion
We conducted our audit ln accordance with International Standards on Auditing (ISAs) and

additional requirements appllcable ln Denmark. Our responsibilities under those standards

and requirements are further described in the "Auditor's responsibilities for the audit of the

financial statements" section of our report. We believe that the audit evidence we have

obtained ls sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards

Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and

additional requirements applicable in Denmark, and we have fulfilled our other ethical

responsibllities in accordance with these rules and requirements.

Management's responsibilities for the financial statements
Management is responsible for the preparation of financlal statements that give a true and

fair view in accordance with the Danlsh Financial Statements Act, and for such internal

control as management determines is necessary to enable the preparation of financial

statements that are free from material mlsstatement, whether due to fraud or error.

In preparing the financial statements, management is responslble for assessing the
company's abillty to continue as a going concern, disclosing, as applicable, matters related

to going concern and using the going concern basis of accounting in preparing the financial

statements unless management either intends to liquidate the company or to cease

operations, or has no realistic alternative but to do so.
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Independent auditor's report

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify durlng our audit.

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do

not express any form of assurance concluslon thereon.

In connection with our audit of the financial statements, our responsibility !s to read

management's review and, in doing so, consider whether management's review is materially

inconsistent with the financial statements or our knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the

information required under the Danish Flnancial Statements Act.

Based on the work we have performed, we conclude that management's review is in
accordance with the financial statements and has been prepared in accordance with the

requirements of the Danish Financial Statements Act. We did not identify any material

misstatement of management's review.

Copenhagen,

& YOUNG
rtnerselskab

no. 30 28

State
MNE no. MNE28632

aard
Public Accountant

Anders Flymer-Dindler
State Authorised Public Accountant
MNE no. MNE35423
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Company details

The company

Management

Auditors

Consolidated financial
statement

ABN Amro Securities Holding (Denmark) ApS

c/o Harbour House
Sundkrogsgade 21
2100-Copenhagen

CVR no.: 28 282257

Reporting period: 1 January - 31 December 2OL7

Domicile: Copenhagen

Dave Joseph Liong-Tshin Chang-Sing Pang
Ronald Marcel Lokkers
Niels Christian Wedell-Wedellsborg

ERNST & YOUNG
God kendt Revisionspartnerselskab
c/o Postboks 250, Osvald Helmuths Vej 4
DK-2000 Frederiksberg

The Company is included in the group annual report of the
ultimate parent company: ABN AMRO Groep N.V., Holland

The group annual report may be obtained at the following
address:

https : //www.abna mro.com/en/i ma ges/Documents/050-Inves
tor-Retations/Financial-Disclosures I ZOLT I ABN-AM RO-Group-
Annual_Report-2017,Pdf
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Management's review

Business activities
The company's activities comprise different arbitrage strategies which involve listed shares

and derivatives hereof, All of the company's strategies involve limited market risk. The

trading activities ended in 2010, and there have been no other activities since.

Financial review
On 5 May 2015 the Swiss Federal Supreme Court held a public hearing whlch caused the

company to expense dividend taxes including accrued interest'
The company's management expect that the company will be wound up once the case ls

settled conclusively.

During 2017 the case with the Swiss Tax Authorities is final settled and no further liabilities

remain outstanding for the company on this matter. The finalization of the case results in a
gain before tax of IEUR 50.202 as a direct result of a reversal of initial accrued debt worth

tEUR 15.951 and a repayment of overstated interests from the Swiss Tax Authorities, worth

tEUR 34.251.

Significant events occurring after end of reporting period
No events have occurred after the balance sheet date which could significantly affect the

company's financial position, however the Management are now discussing means on how to

liquidate the company after the case with the Swiss Tax Authorities have been finalized.

-6-
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Income statement 1 lanuary - 31 December

Other external expenses

Gross profit

Financial income
Financial costs

Profit/loss before tax

Tax on profit/loss for the Year

Net profit/loss for the Year

Distribution of profit

Proposed distribution of Profit

Retained earnings

Note 2AL7

- 
-r EuR

2016
TEUR

-43-38

2
3

-38

50,2O2
-577

-43

o

-L,474

49,587 -LFL7

00

49,5fl7 -1,,5L7

49,587 -t,5L7

-Lr5L7

-7 -

49,587
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Balance sheet 31 December

Assets

Receivables from grouP comPanies

Corporatlon tax
Prepayments

Receivables

Cash at bank and in hand

Curent assets total

Assets total

Note 2AL7 20L6

93849,

TEUR TEUR

L6,289
0

6

18

4

49,944 L6,3Ll

22 19

49,966 161330

49,966 16,33O
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Balance sheet 31 December

Liabilities and equitY

Share capital
Retained earnings

Equity

Trade payables

Payables to group companies
Other payables

Short-term debt

Debt total

Liabitities and equity total

Special items
Related parties and ownershiP

Note 2AL7 2016
TEUR TEUR

1,306
48,598

1,306
-989

4 49,9O4 3L7

2t
4L

0

32

30

15,951

16rO1362

62 16rO13

161330

5

6
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Notes

1 Staff costs

Average number of employees

2 Financial income

Repaid interests from swiss tax authorities
Reversal of accrued interest-debt for loss on case

3 Financial costs

Financial expenses, group entities
Other financial costs

Exchange loss

2017 20L6
TEUR TEUR

00

2017 2016
TEUR TEUR

34,25L
15,951

0

0

50,2O2 o

2AL7 20t6
TEUR

264

TEUR

235
1,195

44
0

313

577 L,474
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Notes

4 Equlty

Equity at 1 January 2017
Net profit/loss for the year

Equity at 31 December 2017 1,306 48,598 49,904

Share capital
Retalned

earnings Total

1,306
0

-989
49,587

317
49,547

5 special items

During 2017 the case with the Swiss Tax Authorities is final settled and no further
liabilities remain outstanding for the company on this matter. The finalization of the
case results in a galn before tax of IEUR 50.202 as a direct result of a reversal of initial
accrued debt worth IEUR 15.951 lncluded under financial income as reversal of interest,
and a repayment of overstated interests from the Swiss Tax Authorlties, worth tEUR

34.251 included under flnanclal income as repayment of interests.

6 Related parties and ownership

Consolidated f inancial statements

The company is lncluded in the group annual report oF the ultimate parent company:
ABN AMRO Groep N.V., Holland

The group annual report may be obtained at the following address:

https://www.abnamro.com/en/images/Documents/o50-Investor-Relations/Flnancial-Di
sclosures/20 17lABN-AM Ro-Group-Annual-Report-zo 17 . 1dt
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