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Management commentary

Financial highlights 2019 2018 2017 2016 2015

Key figures DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
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Management commentary

Primary activities

Development in activities and finances

Particular risks
Financial exposures

Intellectual capital resources

Events after the balance sheet date



Statement of comprehensive income for 2019

2019 2018

Notes DKK’000 DKK’000

Operating profit (EBIT) -2,251 -38,178

Profit / loss before tax 1,030 -8,044

Profit / loss for the year 339 -6,561

Other comprehensive income 0 0

Comprehensive income / loss for the year 339 -6,561



Balance sheet at 31 December 2019

Assets 2019 2018

Notes DKK’000 DKK’000

Financial assets 3,063,935 1,562,939

Non-current assets 3,063,935 1,562,939

Receivables 311,740 43,014

Cash 2,228 2,484

Current assets 313,968 45,498

Assets 3,377,903 1,608,437

Equity and liabilities 2019 2018

Notes DKK’000 DKK’000

Equity 1,875,741 1,592,705

Current liabilities 1,502,162 15,732

Liabilities 1,502,162 15,732

Equity and liabilities 3,377,903 1,608,437



Statement of changes in equity for 2019

Share Share-based Retained
capital Remuneration earnings Total

DKK’000 DKK’000 DKK’000 DKK’000

Equity at 31 December 2018 72,132 2,849 1,517,724 1,592,705

Equity at 31 December 2019 72,132 12,214 1,791,395 1,875,741



Cash flow statement for 2019

2019 2018
Notes DKK’000 DKK’000

2,738 -62,829

Cash flows from operating activities -4,680 -35,468

Cash flows from investing activities 0 30,000

Cash flows from financing activities 0 6,949

Increase in cash and cash equivalents -4,680 1,481

Cash and cash equivalents at 31 December 2,228 2,484



Notes to the financial statements



Notes to the financial statements

1 Accounting policies

Consolidation

Foreign currency translation

Statement of comprehensive income

Administrative costs 

Staff costs

Special items

Financial income and expenses



Notes to the financial statements

1 Accounting policies (continued)
Income taxes

Balance sheet
Investments in subsidiaries



Notes to the financial statements

1 Accounting policies (continued)
Receivables

Prepayments

Dividend

Financial liabilities

Share Based Remuneration

Cash flow statement



2 Significant accounting estimates, assumptions and uncertainties

Notes to the financial statements

3 Effect of the change in accounting policies

Impairment losses on assets



Notes to the financial statements

2019 2018

DKK’000 DKK’000

4 Administrative costs

139 5,177

2019 2018

DKK’000 DKK’000

5 Special items

Total special items 2,111 33,001

2019 2018

DKK’000 DKK’000

6 Financial income and expenses
Financial income

30,336 407

Financial expenses 0 0

27,056 273

2019 2018

DKK’000 DKK’000

7 Tax

691 -1,483

691 -1,483

Effective tax rate 67.1% 18.4%



Notes to the financial statements
2019 2018

DKK’000 DKK’000

8 Investments in subsidiaries

Cost at 31 December 3,063,935 1,562,939

Carrying amount at 31 December 3,063,935 1,562,939

0 0
2019 2019

Form of Owner- Equity Result
enterprise ship DKK’000 DKK’000

Subsidiaries:

2019 2018
Income from investments in subsidiaries DKK’000 DKK’000

0 30,000

2019 2018
DKK’000 DKK’000

9 Cash and cash equivalents

2,228 2,484

10 Share capital



Notes to the financial statements
2019 2018

DKK’000 DKK’000

11 Working capital changes

4,989 -24,651

2019 2018
DKK’000 DKK’000

12 Financial risks and financial instruments
Categories of financial instruments

Financial assets measured at amortised cost 313,968 45,498

Financial liabilities measured at amortised cost 1,496,502 9,216

Policy for management of financial risks

Liquidity risks

Credit risks

Currency risks

Optimisation of the capital structure



Notes to the financial statements

13 Related parties
Related parties with a controlling interest

Name of company Registered office Basis of control
 

Transactions with related parties

14 Collateral provided and contingent liabilities

15 Consolidation

16 Events after the balance sheet date


