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"We are redejAt®)
unfeldytlje @otentia

Key figues DKK 000
Tiading Income 57085
Gross profit 48130
EBT 2928
Financlal expenses 535
Pre-tax profit 23309
Net profit 18,207
Total assels 564123
Invastmants In property, plant & equipment o7
Equity 91153

Retum on equity 253%
Return on assets a24%
Sobvency ®ie%
Average numbes of employees 35

5074
3830
457594
6
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Unfolding the potential of

Lind Capital

Throughout 2018, we have focused on succeeding

with our Dynamic Chalienger 2018 strategy as well as

Technology and data comprise our
future

developing our new 2021 strategy. Most of the
goals set forth in Dynamic Challenger 2018 have been
reached. For the past year, the key focus-point has been

sealing our busine: ifically through

of a new risk management framework For our entre
portfolio. This framework is to be implemented at the
beginning of 2019, and will be an important enabler for

further scaling.

Although we did not completely meet our own
expectation of mirroring the financial results of 2017, the
result of 2018 is still satisfying, The main reasons behind
the result are both less favourable market conditions as
well as increased investments in the organisation. In light
of this, we realised a trading income of DKK 57.1rm, a pre-

tax profit of DKK 23.4m, and a return on equity of 21.5%.

The heart of Lind Capital is our people
Our biggest asset is our people. and the development
of our people has always been 2 top priority for Lind
Capital. Therefore, it is highly satisfactory to experience a
thriving workplace environment on a daily basis, as well
as consistently positive annual results from our intemnal
satisfacion survey. The culture and environment we
have at Lind Capital allow our emplayees to set high
standards for us as an employer and vice versa. We will
continue focusing greatly on employee development
going forward — whether you are newly qualified or an

experienced emplayee.

pany g
company: a fact that becomes clearer by each passing
year, 2018 being no exception. Two of the greatest
enablers for our platform are our technology efforts,
where we continuously generate high-quality software
for our inrhouse trading setup. as well as our research
and modelling efforts where we generate customized
analyses and modeis. Going forward, the importance of
our focus on technology and data-handling is evident,
and has prompted us to highlight these particular areas

as core capabilities for the coming strategic period.

A new strategic outlook

We have officially concluded the Dynamic Challenger
2018 strategy. and during this strategic period we
have developed Lind Capital into a highly professional
technology-driven trading company with a platform that
supports substantial future growth. Looking forward, our
new strategy will focus on the development of Lind Capi-
tal by widening our trading horizon, enabling us to apply
our business model to other business areas of interest
in the semiiquid segment We will develop our pricing
ability. focus on our data capabilities to become truly
datadriven, and continue to invest in scalng. In short we

are ready to unfold the potential of Lind Capital.

For the year of 2019, we expect to deliver a result at least
as strong as in 2018.

Martin Fisker Markussen

CEC

LIND CAPITAL ANNUAL REPORT 20 §



2018 in numbers
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Our innovative appro-
ach to business makes
us a different and
dynamic player in the
markets. -

.Q.-..

Return on equity

Technology is a prere-
quisite for our ability to
trade effectively.
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Status on Dynamic
Challenger 2018 strategy

“During the last two years,
Lind Capital has developed
into a highly professional
and flexible market partici-
pant with a clear trading

strateme”

For the past three years, we have acted in accordance with our Dynamic Challeng-
er 2018 strategy. The main strategic goals - scaling the business and improving
our platform — have sparked numerous strategic actions that have been carried
out over the past 2 years. Now that 2018 has passed, it is appropriate {and essen-
tial) that we evaluate whether or not we succeeded with the strategic cholces
outlined in Dynamic Challenger 2018.

During the last two years, Lind Capital has developed into 2 highly professional
and flexible market participant with a clear tradling strateqy. We have remalned

agile through major regulatery changes, created a solid and attractive business

platform as well as a strong culture, which is evi bya high score

In our annuat employee satisfaction survey.

Itis safe tosay that we have largely succeeded with the Dynamic Challenger 2018
strategy, However, our greatest challenge has been finding new markets to pene-
trate with our business model. We are substantially better equipped to overcome
this challenge in our new strategy. as we have increased our analytical and tach-
nology resources substantially. This ensures that we have the development ca-
pacity to succeed with both developing and implementing new concepts - a key
competence for the 2021 strategy. where we will focus on expanding into care-
fully selected markets, and fully utilise the remaining potential in current markets.

We have developed three Must-Win Battles that will guide us into 2021: Exploit
core markets, successful innovation & operational excellence, These focus areas
highlight that the coming strategic peried will aim at unfolding the potential of

our business model and our most important asset: our people.

A key element of the Dynamic Cha
jtrategy was scaling, and a look at the r

phasises our focus on this. Since 201

AVE..

Increased our trading activity
by 50%

from 30 hDKK to 45 bDKK

Only
increased yearly tatal costs
with approx. 16.4%
from 2016 through 2018

{Other external costs and staif costs)

Delivered an average
yearly ROE of

32%

h

Averaged a yearly
Nt 70% greater
than the 2016 baseline

Averaged a yearly
et 184%

greater than 2016

—
]
o~

Grown the equity
of the company with

OmDKK
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The passion of our

people

“At Lind Capital we employ
motivated people, and offer
them an environment in
which they can flourish™.

Curious, empowered, and passionate - our people are the heart of Lind Capitall

At Lind Capital, we focus on creating 2 company culture that Inspires all of us to
gothat extra mife. In addition, e d training of cur
employess while providing the best possible career opportunities.

As a knowledge-based company, attracting and retaining talent are key strategic
focus points. A majer priofity to Lind Capitat is investing in our people, and we
encourage everyone to take responsibility for their own development in close co-
operation with their direct manager.

By ping our whilst sir assessing their potential to
take on more responsibility, we ensure that our people drive the arganisational
development of Lind Capital.

Every year we conduct an employee satisfaction survey, and in 2018 we reached a
record-high satisfaction and motivation score with a 95% participation rate. These
results are also reflected in the low wrnover we inthe
past year, s well 2s our ability to successfully attract new A-evel talents.

The fact that 95% of our employees would recommend Lind Capita! as an employ-
er emphasises that our unique culture is an essential part of our company DNA,
and a key element in bringing Lind Capital to the next level,

LIND CAPITAL ANNUAL REPORT 2018 15



A Scalable Business

Platform

The last year, especially 04, was characterised by various geo-political events.
Brexit, trade-war, US government shutdown, and rising interest rates have all con-
tributed to @ high volatiiity in general, challenging our ability to adapt to mar-
ket changes. However, we always face challenges with great excitement, as we

know that in the face of an everchanging landscape, new market opportunities

will arise. In fight of these events, il with an low

volatility In the first three quarters of 2018, the result for 2018 is satisfactory to
us, despite it being slightly lower than our expectations. Moreover, we are very
confident that the high volatiity we experienced during the fatter part of 2018 will
contribute to an even stronger trading restit for 2019.

Our main focus In 2018 was building an the success from 2017 by scaling our
business and consolidating our positions In aur most profitable markets. We have
grown our core markets in terms of trading activity, while at the same time pre-
paring our business for future growth. In the past year, we also launched a new
strateqy focusing en bringing new business inta our market portfolio, We have
strengthened our analytical resources in terms of persannel and through the
continued education of our people. To facilitate the develapment of new trading
strategies, we also launched a new project group, consisting of both Traders and
Analysts. Finally, we have developed a much stronger capital base. emphasising
that we are prepared to add new trading strategies to our portiolio.

2019 wil bring new market challenges for us to face. Building on our develop-
ment the pastyear, we will go into the new year with a focus on further scaling of
our business as well as succeeding in adding new trading strategies to our portfo-
lio, By doing this. as well as utilizing our strong trading- and techniology setup, our
expectation is that we can create a basis for further future growth whilst obtaining

agreat trading result for 2019.

“We will go into the new
year with a focus on further
scaling of our business as
well as succeeding in adding
new trading strategies to our
portfolio.

LIND CAPITAL ANNUAL REPORT 2018 17



Risk Management

At Lind Capital. rigoraus risk management balances the risk and return of our trad-
ing activities. As such. risk management has became one of our core activities and
akey enabler for the growth and scaling of Lind Capital. We continuously ensure

that our actions reflect our risk profile, which in practice means identifying, eval-

uating, and ing possible risks di to our market envir This
relates both to trading-related risks, but also financial and operational risks, We do
this, because managing risks we are facing is essential to ensure the continued
success of our unique platform. Essentially, the way we conduct risk management

increases our risk-adjusted retum and ensures that we remain solvent.

As part of our risk management eHorts, we have established guidelines and pro-
cedures on how to handle the identified risk parameters in alignment with our
pre-defined risk appetite. These guidelines are approved by the Board of Directors,

and indudes predetermined procedures for when exacty we require extraordi-

nary hoard ication. In setting up ies and guidelines for hand-
ling relevant risks, we operate with three main categories of risks: Strategic risks.
Operational risks and Financial risks. Key types of risks within these categories are

outlined in the figure on the next side.

“Risk management has be-
come one of our core acti-
vities and a key enabler for
the growth and scaling of

Lind Capital”

L]

STRATEGIC RISKS OPERATIONAL RISKS FINANCIAL RISKS
Business risks Intersal processes Liquidity risks
Regulatory and political risks 1T and security risks Market risks

Strategic risks
Strategic risks are comprised of business risks and regulatory and political risks. Business risks pertain to the sustainability of cur

business strategy. It is essential that we ensure our portfolia exhibits the approp: amount of di in order to mini-
mise concentration risk. Regulatory and political risks examine the changes in our market environment which we cannot influ-
ence, but need Lo have contingencies in place for. Regulatory changes may have both a direct influence en us as a company

trough regulation, such as MIFID I, and an indirect consequence by affecting the markets we operate in,

Operational risks
Operatianal risks arise from the potential foss that may occur as a result of inadequate of failed Internal processes. Most of our

‘operational risks are concentratad around IT-related issues, seeing as a potential. whether origil from internet
failure, software crashing or hardware failing. will have major implications on our aperation, Since most of our software has
been deveioped by our highly skilled technology tcam to fit our particular needs, some of this risk has already been mitigated.
Qur systems have alsa been developed so they allow for i and itoring of their

which enables us to identify possible downtimes promptly.

Financial risks
The two most important types of financial risks are liquidity risk and market risk. Essentiatly, liquidity risk is the risk of not having
sufficient capital available to operate, We have incorporated a range of models that simulate our liquidity needs i a variety of

stress scenarios, which ensures we are prepared and sl kes. These reodeis act a5 a mitigating

1 3 market prices, Moreover. 1c
E which sasures that we remain markat neutrat

by hedging the vast majority of the market risk.

,
>



A cutting edge

technology platform

Lind Capital’s tzchnology efforts allow for agile scalability of the core business. The
fact that we devetop our own software ensures durable and scalable solutions,
which leads to permanent value creation and a scalable infrastructure that is indis-
pensabie for the development of Lind Capital. 2018 was devoted to unifying our
technology resources to ensure and i grawth,

projects occupied most of the resources in the technology team, resulting in the

release of a suite of new. solutions, which i inhouse and

enabled Lind Capital to enter 2018 without interruptions in eur daily operations,

Although this led to a sati transition into 2018, our i and sup-
port operations were challengad from the rapid growth in software solutions. We
had successfully pushed the limits of how much new software couid be impie-
mented with the available resources. It was time to take a step back to consofidate
the team to ensure a continuous and sustainable growth of our future in-house

software portfolio.

As anecessary ion tothe ve gl our software systems experlenced,
the human resources of the technology team have grown as well. To facilitate this
growth, and the continued seasoning of the team, we put a great deal of effart

into impraoving the structure and management of ongoing projects in 2018. Our

goalwas 1o a project model our

of having in-house software development {particularly our unique agiiity and time-
to-market), whilst simultaneously enable scaling of our resources and managing

increasingly complex projects as efficiently as passible.

Combined, these initiatives have given us the best possible basis to turn our atten-
tion to our main priority: The development of software to, in line with our 2027
strategy, unfold the potential of Lind Capital,

"We have put a great deal
of effort into improving

the structure and manage-
ment of engoing projects in
2018"

LIND CAPITAL ANNUAL REFORT 2018 2T
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Management's statement

The Executive Board and Board of Directors have today discussed
and approved the Annual Report of Lind Capital A/S for the

financial year 1 January - 31 December 2018,

The Annual Report is prepared in accardance with the Danish

Financial Statemems Act.
in our opinion, the financial statements give 2 true and falr view
of the financial position at 31 December 2018 of the company

and of the results of the company's operations In 2018.

Aartws, 12. March, 2019,

Executive Board

Martin Fisker Markuisen

[=0]

Board of directors

Michae! Albrechtstund Henrik Lind

Chairman Vice<chalrman

Kim Bafte Uik Fugmann

n our opinion, Management's review gives a fair review of the

matters addressed in the Management's review,

We recommend the Annual Repart for approval at the Annual
General Meeting.

LING CAMTAL ANNUAL REPORT 2018 25



Independent auditors’ report

To the Shareholders of Lind Capital
A/S

QOpinton

We have audited the financial statements of Lind Capital A/S for
the financisl year 1 January — 31 December 2018, which comprisa
Incoma statement, balance sheet, statement of changes in equity,
notes and accounting policies. The financlal statemsnts era pre-
pared In accordance with the Danish Financlal Statements Act.

In our opinion, the financial statements give a true and fair view
of the finencie! position of the Company st 31 December 2018
and of the results of the Company's operations for the financial
‘year 1 January ~ 31 December 2018 In accordance with the Danish

Financial Statements Act.

Basis for opinion

We conducted our audit in sccordance with Intemational Stan-
dards on Auditing ISAs) and edditional requirements applicable
In Denmark Our responsibilities under those standards and
requirements are further desctibed In the "Auditor’s responsibili
ties for the audit of the financial statements™ section of our reporl
We belleve that the audit evidence we have obtalned is sufficient
and eppropriate o provide & basis for our opinion
Independence

We are Independent of the Campany In accardence with the
Intemstional Ethics Slandords Board for Accountsnts’ Code of
Ethics for Professional Accountants (IESBA Code} and additional
requirements applicable In Denmark, &and we heve fultilec our
other athical responsibliities In accordance with these rules and

requirements,

Management's responsibliities for the financial
statements

is for the of financial state-

ments that give 8 true and fair view in accordance with the Danish

Financia! Act ond for Mznage-

ment determines Is necessary to enable the prepsration of finan-
clal stotements that are free from material misstatement, whether
due tofraud or error.

In preparing the

for assessing the Company's ability to continue as 8 going con-
cem, disclosing, as applicable, matters related to galng concem
and using the gaing concern basls of accounting In preparing
the finarclal statements unless Menagement efther intends to
liquidate the Company ar to cease operations, or has no reallstic

aitemative but to do so.

Auditor's responsibliities for the audit of the finen-
cial statements

Our objectives are to obtaln reasonable assurance es to whether
the financlal statements as @ whole are frea from material misste-
tement, whether due to fraud o error, and to Issue an auditor's
report that Includes our opinion. Reasonable assurance is a high
lave! of assurance, butis not a guarantee that an audit conducted
In accordance with iSAs anc additional requirements applicable
in Denmerk will always detect a materlal misstatement when it
exists. Misstatements can arise from fraud of error and are con-
sidered materiat I, Indivicually or in the aggregate, they could
feasonably be expected to influence the economic decisions of
users laken on the basis of the financial statements.

As part of an audit conducted In accordance with ISAs and addl-

Yonal requirements applicable tn Danmark, we axercise professl-

onal ‘and melntain scepticism

the audit. We also;

- Identtfy end assess the risks of material misstatement af the
financial statements, whether due (o fraud or eror, design and

perform eudit proceduras rasponsive 1o those risks and obtain

df ient and provide a basis

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

resulting from fraud s higher than for ane resulting fram evror,
as froud may involve coflusion, forgery. Intentional omisel-

ons, misrepresentstions of the ovemide of intemal controf

- Obtain an understanding of internal control relavant to the audit
in order to design audit pracedures that ers appropriate in the
chrcumstances, but not for the purpose of expressing an opinion

onthe ofthe Company's

- Eveluste the sppropriateness of accounting policles used and

Statement on the Management’s review

for the review.

Our opinion an the financla) statements does not cover the Mana-
gements review, and we do ot express any form of assurance

conclusion theraon.

In connection with our audit of the financiai statements, our
tesponsibiliy Is 1o read the Management's review and, In doing

50, consider whether the Management's review Is mateslally

estimates and refated discl

res made by Management,

- Conclude on the eppropriateness of Management's use of the
going concem basis of accounting in preparing the financial
statements and, based on the audit evidence obtsined, whether
& materisl uncertainty exists related to events of condhions that
may cost significant doubt on the Campany’s ability to contiue
2 a going concern. If we conclude that a material unceriainty
exists, we sre requised to draw attention In our audhor's report
1o the related disclosures in the financlal statements or, if such
disclosures are Inadequate, to moxify our opinon. Our eancly-
slons are based on the audit evidence abtalfied up to the data
of our awditor's repart. However, future events or canditions may

cause the Company to cease to continue as a golng concem

- Evaluate the averall presentation, structure and comtents of the
financlal statements. including the note disciosures, and whether
the financial statements represent the underlying transaclions

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

We with those charge regarding,
among other matters, the plannad scope and Liming of the sudit
and significant sudit findings, incluging any significant deficien-

cles in Intemal control that we identity during aur audit

with the financial or our knowledge
obtained during the audit, or ctherwise appeers to be materiatly

misstated,

Moreover,tis our responsibility to consider whethar the Manage-
ment's review provides the information required under the Danish

Financial Statements Act.

Based on the work we hevs performed, we conclude that tha
Management's review Is in accosdance with the finenclel state-
ments and has been prepared in accordance with the require-
ments of the Danish Financis) Statement Act. We did not Identlfy

any material misstatement of the Menagement's review.

Aarhus, March 12, 2019
ERNST & YOUNG
Godkenct Revisionspartnarselskeb

CVR-E 3070 02 28

Lars Rhod Koch
State Authorised State Authorised
Publi¢ Accountant Public Accountant

mne28632 mne35420

LIND CAPITAL ANNUAL REFORT zo13 27



Income statement

Trading income
Cther extemal costs

Gross profit

I JANUARY - 31 DECEMBER

plan, and equipment

Financial income
Financial expenses

Predax profit

Tax on profit/koss for the year

Net profit

57,085
8955
48,130

23820

3,389
5182

18,207

72,868
-10,479
s2,785
26823

287

15,075

55
15,021
27120

22,301

Currant assets
Recenvables from group enterprises
Other receivables
Deforme tax asset

Joint taxation contribution receivabile

Assets

31 DECEMBER

564 852
564 asz
39,159 5448
2103 123t
=0 215

o [

450 29
.02 161
521,554 w7185
E] m3ez
563,559 Mz2704
564,123 493,5%
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Equity and liabilities

Share capital
Retained eamings

Prapased dividends for the year
Equity

Credit instittions

Trade payables

Joint taxation contribution payable
Othes payables

Fair value of Financia} instruments
Short term debt

Debt

Equity and HabiStles

Contingerst assets and ether financial obligations
Related pares
Security

Ownership

31 DECEMBER

20,000

61,153

10,000

151.0%
157
2550
6292
312825
472,970
a72.970

20000
5294
5000
77,946
14423
350
6073
8309
386,495
15,650
415,650

93,5%

Notes

Staff costs

Directors

Wages and safaries
Pensions

Other social security cosss

Average rmnber of smployves

Financial expenses

Cxher financial expenses

Taox on profiy/loss for the year
Current ax for the year

Deferred tax for theyear

Defermduax at 1 Janiary
Adjustment of the deferred tax charge for the year

Deferred tax at 37 Decomber

Deferrad tax relates to:

Property, plant, and equpment

DRC

Included as current tax in 2019.

by 3| December 2018, &

1288

20,407

5197

25

230

us

LIND CAPITAL AKNUAL REPORT 213 31



Notes

Froperty, piant, and equipment
Costat ) Janusry 2018
Addtions for the year
Dispasals for the year

Cost 5 37 December 201

Depreciation and Impairmentlosses at | Jaruary 2018
Depreciaton for the year
Reversed depreciation

Depreciation and impalravent fosses at 31 Decomber 2018

Carmying mmount at 31 Decomber 2078

Prepaid advisors
Other prepaid expenses

Prepayments

411,956
110,098

s21.554

4216

™

381,120

86,005

as7.185

7 Equity
. Equity ¢ 1 January 2018 20,000 52544 o 77.9%
Drvidends paid 5,000 5,000
Net profit for the year 8207 10,000 18207
Equity at3) December 2018 20000 81,153 10,000 91,153
Ik No ty any
Noch

Proposed dividends of the year 10000 5,000
Retained eamings €207 22301
Net profe 18,207 2r301

L] Jolm taxation comribtion paysble
Joint taxavion contibusian peyzbie at | Janary 6073 o
Current tax for the year 2560 6073
Income taxes paid during the year ©073 o
ol taxation contriburtion paysble at 31 December 2560 5o

UIND CAPITAL ANNUAL REPORT 2010 33



Nabiliies,
prircipal 290,054k The value of i nthe

OKK Ok
Rontal agresments and leases

Within 1 year

Between | and 5 years

Afeer Syears
Related partias
npany and relaced pas Y
have taken place.
Security
h: for bank ioans:
Secunties and liquid assets at a i 521,

bank loansof DKK 151,096k and negative fair vatue of financial syuments of DXK 312.825k.

5% af the votes or at least 5 % of the shave capial,
LF Shares ApS, Varkmestergade 3, 2 8000 Aorhus €

LF Shares It Aps, Vemrkmestergade 3,2 8000 Aarhws €

Lr \ps, 25,14, <

2019

Accounting policies

Basis of preparation
The 2nnual report of Lind Capital A/S for 2018 hasbeen prepared
in accordance with the provisions of the Danlsh Financlal $ta-

tements Act

The annua report for 2018 Is presented in DKK '000.

In accordance with the provisions of the Danish Financial
Statements Act, § 86, 4, the company does ot prepare cash
Fow statement. The company's cash flow Is Inckaded in the cash
fiow statement tn the consolidated accounts of Lind invest ApS,

CVRn0, 26559243,

The accounting policies applied remain unchanged from tast

year,

R ition and

Revenues are recognised In the Income statement as earned,
Furthermore, value adjustments of financial assets and liabilities
‘measured at fair value or amortised cast are recognised. Moreaver,
alt expensses incurred to achieve the eamnings for the year are
recognised in the income statement, Including depreciation,

amortisation, impairment losses and provisions as well a5

Assets and liabifities are inltially measured at cost. Subsequently,
assets and liabllitles are measured as described for each item

below,

Translation policies

rates 2t the dates of transaction. Gains and losses arising due to
differences between the transaction dare rates and the rates of
the dates of payment are recognised in inancial income and

expenses In the income statement.

Receivabies, payables, and other monetary ftems in foreign
currencies that have ot been settied at the balance sheet date

2re ranslated at the exchange rates at the balance sheet date.

4
date and the transaction date rate are recognised !n financial

Income and expenses In the Income Satement.

Changes in falr values of derivative financial instruments are
recognised in the income statement unless the derivative
Financial instrument Is designated and qualifies for hedge

accounting

reversals due to changed i of.

been ised in

Assets are recognised in the balance sheet when It is probable
that future economic benefits attributable to the asset will flow
0 the company. and the value of the asset can be measured

retiably.

Liabifities are i when

that future economic benefits will fiow out of the company, and

the vaiue of the liabllity can be measured reliably.

Trading income

The trading incame contains the purchase and sale of Ainanial
instruments, dividends received, payment in lieu of dividends of
short afe, interest expenses of short sale as well 2s fees and

‘commissions, etc.

LIND CAPITAL ANNUAL REPOAT 201 35



Accounting policies

Other external costs
Other external costs comprise costs for premises, sales, and

distributions as well as offite expenses, etc.

Staff costs
Staff expenses comprise wages and salaries as well as payroll

expenses.

Impairment losses and depreciations

iosses and iation comprise impai Josse

and depreciation of property, piant. and equipinent.

F and exp

Financlal Income and expenses are recognised in the income

statement at the amaurnts relating to the financial year,

Tax on profit/loss for the year
Tax on profityloss for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to the profit for

the year is recognised In the Income stalement whereas the tax

Balance sheet

Property, plant, and equipment

Property, plant, and equipment are measured at cost less

and less any impair-

ment tosses.

Coxt comprises the cost of acquision and expenses diréctly
felated to the acquistion up until the time when the asset is

reaxdy for use.

Depreciation based on tost reduced by any residual value fs
cakculated on a straight-ine bas's aver the expected useful ves
of the assets, which are:

xher fixtures and fittings, tools, and equipment 35 years.
Cars 35 years.

Impairment of non-current assets
The carrying amount of property, plant, and equipment is

reviewed ai basis to i er there is any

quity forsis ised directly in equity.

The company & Joirtly taxed with Danish group ertesprises. The

. . D

of tmpai other than that expressed by

depreciation,

1 s0, the asset s wriiten down to its lower recoverable amount.

The the highest

value of the net sales price and caphat value.

Receivables

which substantially corresponds to nontinal value.

net value to meet the

expected loss amourt.

Accounting policies

Prepayments
Prepayments comprise prepaid expenses and are measured 2
cost.

Current asset investments
Current asset investments that consist of listed bonds and shares

2re measured at their fair values at the balance sheet date. Fair

The vaiue statement of the company's corporate bonds is
associated with some uncertainty. This s due to the fact that
they are traded on a less liquid market. The corporate bonds

are included at falr value. The Fair vaiue is based on the !atest

order price. The order latest
clasing market prices of order price. The order price & based on
a prudence concept and Is based on the average order price In

the market.

Dividends
Dividend distribution proposed by management for the year is

disclosed as a separate equity ivem,

Deferred tax assets and liabilities
Deferred tax assets are measured using the balance sheet

liability method in respect of temporary differences arising

values of assets and liabi their carrying
amounts for financial reporting purposes on the bas's of the
Iintended use of the asset and settiement of the liability,

respectively.

Deferred tax assets, including the tax value of tax loss carry
forwards, are measured at the value at which the asset ks expec
ted to be realised either by elimination in tax on future earnings
o by set-off against deferred tax lfabliities Within the same legal
tax enty.

Deferred tax is measured an the basis of the tax rules and tax
rates that will be effective under the legisiation at the balance
sheet date when the deferred tax ks expected to crystatiise as
current tax. Any changes in deferred tax due to changes 10 tax

rates are recognised in the Income statement.

Current tax receivables and liabilities
Current tax liabilities and receivables are recognised in the
balance sheet as tax cakulated on the taxabie income for the

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

taxation scheme are recagnised in the income statement in

financial income and expenses.

Financial debts

Other debts are measured at amortised cost, substantially

carresponding to nominal value.
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Accounting policies

Fair value of financial instruments

The fair value of financial Instruments is inttially recognised in

&t cost and is atfair

value. Positive and negative fair vatues of derivative financial

“fair value of

o “short gale”.

fair valure of derivative Financial instruments,

Financial highlights
Key figures and financlal ratios are defined and cakculated in
accordance with Recommendations & Financial Ratios 2010”7

issued by the Danish Socety of Financial Anatysts.

Retusn on equity (%)

et profit x 100
Average equity
Return on assets (%)
Sl Sectors Rrarecl gears s (0
Total assets
Sotvency (#)
Equityx 100
Total assets
F trading activity is ned
of CFDs, futumes, and securities, etc.

Company information

The company
Lind Capltat A/S
Vazrkmestergade 3, 2.

8000 Aarhus C

CVRna. 30 35 30 54

Financial period: 1 January - 31 December

Board of Directors
Michael Albrechtsiund, chaiman
Henvik Lind, vice-chaiman

Kim Balie

Ulrix Fugmann

Executive Board

Maxtin Fisker Marktssen

Auditors
Emng & Young /S
Verkmestergade 25

DK-B000 Aarhus C

Und invest ApS.
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