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Company details  

Company 

Accunia A/S 

Store Regnegade 5, 1.  

1110 Copenhagen K 

Business Registration No: 31 07 17 04 

Registered in: City of Copenhagen, Denmark 

 

Phone: +45 33 32 70 70 

Internet: www.accunia.com 

E-mail: info@accunia.com 

 

Board of Directors 

Peter Aandahl (Chairman)  

Jørgen Clausen 

Carsten Krogh Gomard 

Allan Gross-Nielsen 

 

Executive Board 

Henrik Nordby Christensen (Chief Executive Officer) 

 

Company auditors 

Deloitte Statsautoriseret Revisionspartnerselskab 
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Statement by Management on annual report 

The Board of Directors and the Executive Board have today considered and approved the annual report of Accunia of Accunia 

A/S for the financial year 01.01.2021 to 31.12.2021. 

 

The annual report is presented in accordance with the Danish Financial Business Act. 

 

In our opinion, the financial statements provide a true and fair view of the Investment Company’s financial position at 
31.12.2021 and of its financial performance for the financial year 01.01.2021 to 31.12.2021. 

 

In our opinion, the management commentary contains a fair review of developments in the Investment Company’s operations 

and financial matters, as well as a description of material risks and uncertainties by which the Investment Company may be 

influenced.  

 

We recommend the annual report for adoption at the Annual General Meeting. 

 

Copenhagen, 25 March 2022 

 

Executive Board 

 

 

 

Henrik Nordby Christensen   

Chief Executive Officer 

 

 

Board of Directors 

 

 

Peter Aandahl Jørgen Clausen Carsten Krogh Gomard 

(Chairman) 

 

 

 

 

Allan Gross-Nielsen 
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Independent auditor’s report 

To the shareholder of Accunia A/S 

 

Opinion 

We have audited the financial statements of Accunia Fondsmæglerselskab A/S for the financial year 01.01.2021 to 31.12.2021, 

which comprise the income statement, statement of comprehensive income, balance sheet, statement of changes in equity 

and notes, including the summary of significant accounting policies. The financial statements are prepared in accordance 

with the Danish Financial Business Act. 

 

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31.12.2021 and of its 

financial performance for the financial year 01.01.2021 to 31.12.2021 in accordance with the Danish Financial Business Act. 

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements applica-

ble in Denmark. Our responsibilities under those standards and requirements are further described in the Auditor’s responsi-
bilities for the audit of the financial statements section of this auditor’s report. We are independent of the Company in ac-

cordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Ac-
countants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have 

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

 

Management's responsibilities for the financial statements 

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

Danish Financial Business Act, and for such internal control as Management determines is necessary to enable the preparation 

of financial statements that are free from material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, Management is responsible for assessing the Company’s ability to continue as a going 
concern, for disclosing, as applicable, matters related to going concern, and for using the going concern basis of accounting 

in the preparation of the financial statements unless Management either intends to liquidate the Company or to cease oper-

ations, or has no realistic alternative but to do so. 

 

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and additional require-

ments applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud 

or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 

 

As part of an audit in accordance with ISAs and additional requirements applicable in Denmark, we exercise professional 

judgement and maintain professional scepticism throughout the audit. We also:  

 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 

and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
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to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 

than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

or the override of internal control. 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-

priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s 
internal control. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by Management. 

 

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in the preparation 

of the financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 

are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Entity to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures in the 

notes, and whether the financial statements represent the underlying transactions and events in a manner that gives 

a true and fair view. 

 

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 during our audit. 

 

Statement on the management commentary 

Management is responsible for the management commentary. 

 

Our opinion on the financial statements does not cover the management commentary, and we do not express any form of 

assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the management commentary and, in 

doing so, consider whether the management commentary is materially inconsistent with the financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. 

 

Moreover, it is our responsibility to consider whether the management commentary provides the information required under 

the Danish Financial Business Act. 
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Based on the work we have performed, we conclude that the management commentary is in accordance with the financial 

statements and has been prepared in accordance with the requirements of the Danish Financial Business Act. We did not 

identify any material misstatement of the management commentary. 

 

Copenhagen, 25 March 2022 

 

Deloitte 

Statsautoriseret Revisionspartnerselskab 

Business Registration No. 33 96 35 56 

 

 

Jens Ringbæk Lars Dalgaard Agersted 

State-Authorised Public Accountant  State-Authorised Public Accountant 

MNE-no. 27735                                                    MNE-no. 46258 
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Management commentary 

Primary activities 

Accunia A/S is parent company to multiple companies primarily related to the activities of Accunia Fondsmæglerselskab A/S 

and ACM Fovaltning A/S.  

 

The Group’s focus is to provide asset management and investment services to high net worth individuals, mutual funds, 

companies and professional institutional investors as well as to serve as collateral manager for Accunia European CLO I BV, 

Accunia Europe-an CLO II BV, Accunia European CLO III, DAC Accunia European CLO IV DAC and future CLOs, it may engage 

in. 

 

Focus is on opportunities in the credit space where we identify relative value and where the complexity premium is well-paid, 

and we have great experience investing in complex debt instruments such as Collateralized Loan Obligations, Asset Backed 

Securities, and Regulatory Capital. 

 

Management 

The Board of Directors has four members. All four members are also members of the Board of Directors of the subsidiary 

Accunia Fondsmæglerselskab A/S and ACM Forvaltning A/S, which has two additional members. The Executive Board consists 

of Henrik Nordby Christensen, who is also Executive Officer with Accunia Fondsmæglerselskab A/S and ACM Forvaltning A/S. 

The managerial posts held by the members of the Executive Board and the Board of Directors are listed in section “Manage-
ment duties”. 
 

Uncertainty relating to recognition and measurement 

Please refer to note 2 to the financial statements for a description of accounting estimates. No recognition or measurement 

uncertainties are deemed to exist in relation to the presentation of the financial statements. 

 

Knowledge resources 

The Group has many employees holding specialist competencies in particular investment areas, and continuous efforts are 

made to attract and retain staff with much experience and many professional skills. This is key in Accunia Fondsmæglerselskab 

A/S’ ability to continue to perform well and maintain its business foundation. 
 

Unusual circumstances 

No unusual circumstances have occurred in the Parent Company or the Group during the year affecting recognition or meas-

urement.  

 

Development in activities and finances 

Accunia Group’s result after tax of was T.DKK 32,257 in 2021, compared to T.DKK 16,174 in 2020, which is considered a sat-

isfactory result. 

 

The year resulted in very positive client activity, and general stable positive credit markets. The average Accunia client credit 

portfolio gave a return of 8 pct. for the year which is very satisfactory. 

 

Accunia has now achieved broad fund platform with 6 specialized credit funds which will be the basis for. the growth in the 

coming years. Accunia Invest “High Yield” was the best performing European High Yield fund in Denmark in 2021 with a 
return of 7% for the year. 

 

The number of full-time employees in the Group is 34 representing five nationalities. 
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Sale and repurchase of own shares is described in note 20. 

 

Events after the balance sheet date 

There have been no events that materially affect the assessment of this Annual Report 2021 after the balance sheet date and 

up to today’s date. 
 

Expectations and other comments on the future 

Accunia expect a result for 2022 in line with 2021 and expects the high activity to continue in 2022. Accunia plans to invest 

in accessing new institutional client segments. Furthermore, Accunia’s investment funds are expected to experience more 

demand as an alternative to allocations in cash and mortgage bonds. 

 

ESG Policy 

Accunia has implemented an overall ESG-policy, which ensures that no direct investments are made in companies that pro-

duce weapons, alcohol, tobacco, gambling or black energy, as well as in companies violating environmental, workers’ and 
human rights policies. A screening process has been implemented for investments managed by third-party managers. This 

process will be improved an ongoing basis. Accunia is an UNPRI signatory. 

 

Knowledge resources 

Accunia has many employees holding specialist competencies in investment areas particularly, and continuous efforts are 

made to attract and retain staff with much experience and many professional skills. This is key in the Company’s ability to 
continue to perform well and maintain its business foundation. 

 

Once a year the Board of Directors evaluates the Investment Company’s remuneration policy and, because of the Investment 
Company’s size, it has decided not to appoint a remuneration committee. The remuneration policy is evident from the website 

www.accunia.com. 

 

Specific risks 

The primary risks are estimated to be related to the significance of financial market conditions to the Investment Company’s 
risk retention portfolio and returns for customers of Accunia Fondsmæglerselskab A/S.  

 

The Board’s proposed dividends 

The Company propose pay 15.000 t.DKK in dividend for the financial year 01.01.2021 to 31.12.2021. 
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Group structure 

At 31 December 2021, Accunia’s ownership structure is as follows: 

 

 

 

Refer also to http://accunia.dk/da/om-accunia   
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Management duties 

Executive Board management duties 

 

Henrik Nordby Christensen 

Chairman of the Board: Executive in: 

Kapitalforeningen Accunia Invest Accunia A/S 

 Accunia Fondsmæglerselskab A/S 

  ACM Forvaltning A/S 

Member of the Board: 

Core Bolig VI Investoraktieselskab Nr. 1    

Core Bolig VI Kommanditaktieselskab    

Ejendomsselskabet Ryesgade Kommanditaktieselskab 

 

Management duties – Board of Directors 

 

Peter Aandahl 

Chairman of the Board: Executive in: 

Accunia A/S Aandahl A/S 

Accunia Fondsmæglerselskab A/S United Cargo Handling ApS  

ACM Forvaltning A/S Kamhusene ApS 

  Hansen Specialized Transportation ApS 

Member of the Board: PMHN AA ApS  

Aandahl A/S Selecta Ejendomme ApS  

United Cargo Handling ApS PAA 001 IVS  

Letinvest ApS Komplementarselskabet 17. december ApS  

Hansen Specialized Transportation ApS   

17. December P/S   

 

Jørgen Clausen 

Chairman of the Board: Executive in: 

Buresø Invest ApS Buresø Invest ApS 

   

Member of the Board:  

Accunia A/S 

Accunia Fondsmæglerselskab A/S 

ACM Forvaltning A/S 

COOP Danmark A/S 

COOP Holding A/S 
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Management duties (continued) 

 
Carsten Krogh Gomard 

Chairman of the Board: Executive in: 

Selma Diagnostics ApS Carsten Gomard Holding ApS 

IT-Universitetet Carsten Gomard NewCo Holding 2 ApS 

 

Member of the Board:  

Accunia A/S 

Accunia Fondsmæglerselskab A/S 

ACM Forvaltning A/S 

ApS Komplementarselskabet Hillerød III  

Brown Guy ApS 

K/S Hillerød III 

HØIBERG P/S 

Høiberg Komplementar ApS 

OmegaPoint AB 

Grosser Emil Hjort og Hustru Therese Hjort, født Seidelins Legat   

 

Allan Gross-Nielsen 

Chairman of the Board: Executive in: 

AS3 BtB A/S  AS3 A/S 

MCE Holding A/S Ejendomsselskabet AAS A/S 

MC Emballage A/S Gross-Nielsen Holding A/S 

MCE Ejendom A/S  Kysing A/S 

Dansk Erhvervspsykologi A/S Juni Invest 2020 ApS 

GL21 I A/S 

AS3 Norge 

AS3 Finland 

 

Member of the Board:  

Accunia A/S 

Accunia Fondsmæglerselskab A/S 

ACM Forvaltning A/S  

AS3 A/S 

Ejendomsselskabet AAS A/S 

Kysing A/S 

AS3 Sverige 
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Income statement and statement of comprehensive income for 2021 

 Parent Company Group 

 2020 2021  2021 2020 

 DKK’000 DKK’000 Income statement Note DKK’000 DKK’000 

 22 0 Financial income 7 14,584 15,250 

 (285) (434) Financial expenses 8 (4,716) (4,747)  

 (263) (434) Net financial income  9,868 10,503 

 

 89 0 Fee and commission income  92,589 82,006 

 (27) (27) Fee and commission expenses  (1,170) (642)  

 (201) (461) Net financial income, fee and commission income 6 101,287 91,867 

 

 (1) 29 Market value adjustments 9 (2,557) (14,101) 

 (2,078) (1,498) Staff costs and administrative expenses 10 (55,743) (55,796) 

   Depreciation and amortisation of intangible and    

 0 0 tangible assets  (1,475) (1,331) 

   Income from investments in associates    

 17,952 33,905 and subsidiaries  0 0 

 15,672 31,975 Profit before tax  41,512 20,639 

 502 282 Income tax 11 (9,255) (4,465)  

 

 16,174 32,257 Profit/loss for the year  32,257 16,174 

   Parent Company  32,257 16,174 

 

 0 0 Other comprehensive income  0 0 

 0 0 Other comprehensive income after tax   0 0 

 16,174 32,257 Comprehensive income for the year  32,257 16,174 

  

 Distribution of comprehensive income for the year 

   Dividend for the financial year  15,000 0 

   Retained earnings  17,257 16,174 
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Balance sheet at 31.12.2021 

 Parent Company Group 

 2020 2021  2021 2020 

 DKK’000 DKK’000 Note DKK’000 DKK’000 

 5 4 Receiv. from credit institutions and central banks 12 71,461 66,375 

 0 0 Bonds at fair value 13 56,123 60,019 

 0 0 Bonds at amortised cost 13 534,177 537,422 

 258,239 285,175 Investments in subsidiaries 14 0 0 

 0 0 Land and property 15 4,057 5,077 

 0 0 Other tangible assets 16 355 242 

 0 0 Intangible assets  37,209 37,209 

 912 3,093 Current tax assets  0 0 

 3 0 Deferred tax assets  24 12 

 171 0 Other assets 17 20,999 27,529 

 4 4 Prepayments  4,158 7,098 

 259,334 288,276 Total assets  728,563 740,983 

 

 9,137 9,522 Debt to credit institutions and central banks 18 0 0 

 0 0 Current tax liabilities  6,245 4,250 

 1,216 547 Other liabilities 19 444,111 487,752 

 10,353 10,069 Total liabilities  450,356 492,002 

    

 1,470 1,470 Share capital 20 1,470 1,470 

 145,494 136,006 Retained earnings  261,737 247,511 

 102,017 125,731 Reserve for net revaluation according to equity method  0 0 

 0 15,000 Proposed dividend  15,000 0 

 248,981 278,207 Total equity  278,207 248,981 

   Parent Company  278,207 248,981 

 259,334 288,276 Total equity and liabilities  728,563 740,983 

 

   Other notes, including contingent liabilities 21-24  
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Statement of changes in equity (Group) 

 Share Retained Proposed Minority 

 Capital earnings dividend interests Total 

2021 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 

Equity 01.01.2021 1,470 247,511 0 0 248,981 

 

Profit/loss for the year 0 17,257 15,000 0 32,257 

Other comprehensive income 0 0 0 0 0 

Comprehensive income for the year 0 17,257 15,000 0 32,257 

 

Paid dividend 0 0 0 0 0 

Fair value adjustments 0 (316) 0 0 (316) 

Repurchase/sale of own shares 0 (2,715) 0 0 (2,715)  

Equity 31.12.2021 1,470 261,737 15,000 0 278,207 

 

 

 Share Retained Proposed Minority 

 Capital earnings dividend interests Total 

2020 DKK’000 DKK’000 DKK’000 DKK’000 DKK’000 

Equity 01.01.2020 1,463 229,515 0 0 230,978 

 

Profit/loss for the year 0 16,174 0 0 16,174 

Other comprehensive income 0 0 0 0 0 

Comprehensive income for the year 0 16,174 0 0 16,174 

 

Paid dividend 0 0 0 0 0 

Capital increases or reductions 7 1,228 0 0 1,235 

Fair value adjustments 0 174 0 0 174 

Repurchase/sale of own shares 0 473 0 0 473 

Share-based remuneration 0 (53) 0 0 (53)  

Equity 31.12.2020 1,470 247,511 0 0 248,981 

 

  
Pe

nn
eo

 d
oc

um
en

t k
ey

: O
M

2K
E-

V0
8O

K-
6V

I1
K-

I1
6U

C-
H

K7
N

C-
Q

KQ
CA



  

  
 

 

 

Accunia A/S 

Store Regnegade 5,1. | 1110 København K | CVR: 31 41 98 59 

  Page 16 

Notes to the financial statements 

Significant notes 

1. Significant accounting policies and changes in accounting policies 

2. Significant judgements and estimates, assumptions and uncertainties 

3. Capital and solvency 

4. Financial risks, policies and targets for managing financial risks 

5. Five-year summary 

 

Income statement and statement of comprehensive income 

6. Net financial and fee income and market value adjustments by geographical markets 

7. Financial income 

8. Financial expenses 

9. Market value adjustments 

10. Staff costs and administrative expenses 

11. Income tax  

 

Balance sheet 

12. Receivables from credit institutions and central banks according to maturity 

13. Bonds 

14. Investments in subsidiaries 

15. Land and property 

16. Other tangible assets 

17. Other assets 

18. Debt to credit institutions and central banks 

19. Other liabilities 

20. Share capital 

21. Contingent liabilities 

 

Other notes 

22. Related parties 

23. Consolidation 

24. Shareholder relations  Pe
nn
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Notes 

1. Significant accounting policies and changes in accounting policies 

The annual report is presented in accordance with the Danish Financial Business Act, including the Executive Order on Finan-

cial Reports for Credit Institutions and Asset Management Companies etc.  

 

The financial statements have been presented in Danish kroner, rounded to the nearest thousand.   

 

Changes to accounting policies 

Applied accounting policies for 2021 have been changed due to the implementation of Regulation (EU) 2019/2033 of the 

European Parliament and of the Council of 27 November 2019. The regulation changes the methodology for calculating the 

capital base, capital requirement and capital ratios.  

 

The changes will solely affect the Core Capital Ratio and the Capital Ratio.  

 

The new methodology for calculating the key ratios: 

 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑎𝑡𝑖𝑜 =  𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑏𝑎𝑠𝑒𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑒𝑞𝑢𝑖𝑟𝑒𝑚𝑒𝑛𝑡 

 𝐶𝑜𝑟𝑒 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑎𝑡𝑖𝑜 =  𝐶𝑜𝑟𝑒 𝐶𝑎𝑝𝑖𝑡𝑎𝑙𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑒𝑞𝑢𝑖𝑟𝑒𝑚𝑒𝑛𝑡 

 

The methodology applied until 31.12.2020: 

 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑎𝑡𝑖𝑜 =  𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑏𝑎𝑠𝑒𝑇𝑜𝑡𝑎𝑙 𝑟𝑖𝑠𝑘 𝑒𝑥𝑝𝑜𝑠𝑢𝑟𝑒 

 𝐶𝑜𝑟𝑒 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑅𝑎𝑡𝑖𝑜 =  𝐶𝑎𝑝𝑖𝑡𝑎𝑙 𝑏𝑎𝑠𝑒𝑇𝑜𝑡𝑎𝑙 𝑟𝑖𝑠𝑘 𝑒𝑥𝑝𝑜𝑠𝑢𝑟𝑒 

 

Comparative figures for previous periods have not been modified.  

 

The capital requirement is calculated on the basis of K-factors which reflects risks the following three areas; risk associates 

with customer activity, risk associated with markets activities and counterparty risks.  

 

Except the above, the financial statements have been presented applying the accounting policies consistently with last year. 

 

 

Recognition and measurement 

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic benefits will 

flow to the Investment Company, and the value of the asset can be measured reliably. 

 

Liabilities are recognised in the balance sheet when the Investment Company has a legal or constructive obligation as a result 

of a prior event, and it is probable that future economic benefits will flow out of the Investment Company, and the value of 

the liability can be measured reliably. 
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On initial recognition, assets and liabilities are measured at market value. However, intangible and tangible assets are meas-

ured at cost on initial recognition. Measurement subsequent to initial recognition is affected as described below for each 

financial statement item.  

 

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or invalidate 

affairs and conditions existing at the balance sheet date are considered at recognition and measurement. 

 

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts attributable to 

this financial year. 

 

The purchase and sale of financial instruments are recognised on the trading day, and such recognition ceases when the right 

to have cash inflow and outflow from the financial asset or liability has expired, or if such right has been transferred, and the 

Investment Company has transferred substantially all risks and rewards of ownership. The Investment Company does not 

apply the rules of classification of certain financial assets from fair value to amortised cost. 

 

Translation of foreign currency 

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date. Re-

ceivables, payables and other monetary items denominated in foreign currencies that have not been settled at the balance 

sheet date are translated using the exchange rate at the balance sheet date. Exchange differences that arise between the rate 

at the transaction date and the rate in effect at the payment date, or the rate at the balance sheet date, are recognised in the 

income statement as financial income or financial expenses. 

 

Consolidated financial statements 

The consolidated financial statements comprise the Parent Company Accunia A/S and the wholly-owned subsidiaries Accunia 

Fondsmæglerselskab A/S, Accunia Investeringsforvaltning A/S and Accunia OY.  

 

The consolidated financial statements are prepared on the basis of the financial statements of Accunia A/S and its wholly-

owned subsidiaries mentioned above. The consolidated financial statements are prepared combining uniform financial state-

ment items. On consolidation, intra-group income and expenses, intra-group accounts and dividend as well as profits and 

losses on transactions involving consolidated enterprises are eliminated. The financial statements used for consolidation have 

been prepared applying the Group’s accounting policies. 
 

Investments in subsidiaries are eliminated by net assets of such subsidiaries. 

 

Income statement and statement of comprehensive income 

Financial income, fees and commissions 

Interest income and expenses are recognised in the income statement for the period in which they arise. Commissions and 

fees on services rendered over a period, e.g. fee on asset management, are accrued over the period. Fees for carrying out a 

certain transaction, e.g. commissions and custodian fees, are recognised as income/expenses, when the transaction is com-

pleted.  
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Staff costs and administrative expenses  

Staff costs comprise salaries and wages as well as social security costs etc for the Company’s staff. Costs for services and 
benefits to the employees are recognised when achieved by the employee entitling them to the services and goods. 

 

Depreciation and amortisation of tangible assets 

Straight-line depreciation is made on the basis of the following estimated useful lives of the assets: 

 

Fixtures and furniture 3-5 years 

 

Other tangible assets are impairment tested when there is evidence of losses, and the asset is written down to its recoverable 

amount which is the higher of net selling price and value in use. 

 

Other operating income and expenses 

Other operating income and expenses comprise income and expenses of a nature secondary to the Company’s activities. 
 

Income taxes 

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income statement 

by the portion attributable to the profit/loss for the year and in other comprehensive income or recognised directly in equity 

by the portion attributable to other comprehensive income and entries directly in equity, respectively.  

 

The current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on this year’s taxable income, 

adjusted for prepaid tax. 

 

When computing the current tax for the year, the tax rates and tax rules in effect at the balance sheet date are used. 

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of assets and 

liabilities. Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their 

estimated realisable value, either as a set-off against deferred tax liabilities or as net assets. 

 

The Parent Company is jointly taxed with all Danish enterprises in which a controlling interest is exercised. Current Danish 

income tax is allocated among the jointly taxed Danish enterprises proportionally to their taxable income (full allocation with 

a refund concerning tax losses).  

 

Deferred tax assets, including the tax base of tax loss carryforwards, are recognized in the balance sheet at their estimated 

realisable value, either as a set-off against deferred tax liabilities or as net tax assets. At every balance sheet date, it is assessed 

whether sufficient taxable income is likely to arise in the future for the deferred tax asset to be used. 

 

Balance sheet 

Bonds at fair value 

Bonds and mortgage bonds traded on active markets are measured at fair value. The fair value is calculated on the basis of 

the closing price on the market in question at the balance sheet date. Bonds redeemed are measured at present value.  

 

If the market for one or more bonds or mortgage deeds is illiquid or if there is no publicly recognised price, the Investment 

Company will determine the fair value by using recognised valuation techniques. These techniques include the use of refer-

ence to similar new transactions among independent parties, reference to other similar instruments, analyses of discounted 

cash flows as well as other models based on observable market data. 
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Bonds that are gained as a result of issuance of CLOs, where the agreement states that these are limited for trade, must be 

recognised and measured in accordance with IFRS 9. If these are possessed with the intention of enforcing the contractual 

conditions, and the resulting cash flows do not solely consist of principal instalments and interests, then they are measured 

through the income statement. The fair value is computed by discounting the future cash flows. 

 

Bonds at amortised cost 

Bonds with fixed maturity that the Investment Company intends, and is obliged as a collateral manager, to hold to maturity 

are classified as held-to-maturity bonds, if they fulfil the criteria of possession for enforcement of contractual conditions and 

that the cash flows solely consist of principal instalments and interests. Bonds classified as held-to-maturity are measured at 

amortised cost. Amortisation premiums or allowances are recognised in profit or loss under the effective interest method. 

 

Land and property 

At first recognition, the lease asset concerning properties is measured at the present value of the lease liability, with addition 

of costs and prepayments. The rented property is subsequently measured at cost price less accumulated depreciation and 

amortization. Linear depreciation is charged over the expected rental period. 

Depreciations are linear and based on the following expected rental period: 

 

Leased properties 6 years 

 

Leases for properties are assessed for impairment when there are indications of depreciation and is written down to the 

recoverable amount, which is highest of the net selling price and value in use. 

                      

Other tangible assets 

On initial recognition tangible assets are measured at cost. Cost comprises the acquisition price, costs directly attributable to 

the acquisition and preparation costs of the asset until the time when the asset is ready to be put into operation. 

 

Other tangible assets are measured at cost less accumulated depreciation and impairment losses. 

 

Investments in subsidiaries 

Investments in subsidiaries are recognised according to the equity method. This means that, in the balance sheet, investments 

are measured at the pro rata share of the enterprises’ equity plus or minus unrealised intra-group profits and losses.  

 

The Parent Company’s share of the enterprises’ profits or losses after elimination of unrealised intra-group profits and losses 

is recognised in the income statement. 

 

Net revaluation of investments in subsidiaries and associates is taken to reserve for net revaluation according to the equity 

method if the carrying amount exceeds cost. 

 

Receivables from credit institutions and central banks 

Receivables from credit institutions and central banks include receivables from other credit institutions and time deposits 

with central banks. Receivables are measured at current value. Payables are measured at amortised cost. 

 

 

Pe
nn

eo
 d

oc
um

en
t k

ey
: O

M
2K

E-
V0

8O
K-

6V
I1

K-
I1

6U
C-

H
K7

N
C-

Q
KQ

CA



  

  
 

 

 

Accunia A/S 

Store Regnegade 5,1. | 1110 København K | CVR: 31 41 98 59 

  Page 21 

Other assets 

Other assets comprise other assets not belonging under other assets. Other assets include revenue not due until after the 

reporting period, retaining receivable financial income and dividends. On initial recognition, other assets are measured at 

cost, and subsequently at amortised cost. 

 

Prepayments (assets) 

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost. 

 

Provisions 

Liabilities, guarantees and other liabilities, which are uncertain in terms of amount or time of settlement, are recognised as 

provisions when it is probable that the liability will lead to an outflow of the Investment Company’s financial resources, and 
the liability can be measured reliably. The liability is stated at present value of the costs that are necessary to meet the 

obligation. Liabilities due more than 12 months after the vesting period are discounted. 

 

Other financial liabilities 

Other financial liabilities are measured at amortised cost which usually corresponds to nominal value. 

 

Equity 

Treasury shares 

Acquisition and selling prices as well as dividend on treasury shares are recognised directly in retained earnings in equity. 

 

Financial highlights 

Financial highlights are compiled in accordance to the requirements of the Danish Executive Order on Financial Reports for 

Credit Institutions ans Investment Companies etc., as well as in accordance with the Recommendations & Ratios of CFA 

Society Denmark. 

 

 

2. Significant judgements and estimates, assumptions and uncertainties 

The financial statements are prepared based on specific assumptions which involve the use of judgements and estimates. 

These judgements and estimates are made by the Investment Company’s Management in accordance with the accounting 
policies and based on historical experience as well as assumptions which Management considers reasonable and realistic. 

The areas involving a higher level of judgement or complexity or areas in which assumptions and estimates are material to 

the financial statements, are disclosed below. 

 

CLO bonds at fair value 

As Collateral Manager, Accunia Fondsmæglerselskab A/S, is required to hold minium 5 pct. of the CLOs under management 

(hereafter “risk retention”). The aim of risk retention portfolios in securitisations is to impose on the CLO manager a share of 

risk in the structure. Risk retention exposures must not be hedged. The Collateral Manager has considerable risk retention 

exposures, for which reason the financial statements of the Collateral Manager may be expected to be heavily affected should 

generally serious adverse credit changes take place in the underlying assets of the structures. Determining credit impairment 

and calculating individual and collective impairment losses regarding the underlying loans in the CLO structure are subject 

to significant judgement and estimation in connection with the quantification of the risk of debtors’ inability to honour their 

future obligations in whole or in part, as a result of which the bond series will sustain losses. Whether or not the ability to pay 

related to underlying loans is likely to deteriorate is subject to uncertainty and highly relies on judgement and estimation. 

According to IFRS 9 an assessment of each tranche in the CLO must be made to determine whether it shall be measured at 
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fair value or amortised cost. The assessment is based on the credit risk of the underlying loan. The portfolio of CLO tranches 

measured at fair value has been recognised at T.DKK 38,952 (2020: T.DKK 37,899).  

 

CLO bonds at amortised cost 

CLO bonds measured at amortised cost according to IFRS 9 involves estimation of amortisation premiums or allowances. The 

portfolio of CLO bonds measured at amortised cost has been recognised at T.DKK 534,177 (2020: T.DKK 537,422) in the 

financial statements.  

 

Bonds at fair value 

The Company has a position of investments in bonds including government bonds, CLO bonds etc, which are measured at 

amortised cost. The portfolio of bonds at fair value (excluding the CLO risk retention) has been recognised at T.DKK 17,170 

(2020: T.DKK 16,366).  

 

Loans and repurchase agreements  

The Company has entered into three repurchase or loan agreements with an agreed repurchase or redemption price. The 

difference is recognised in the income statement throughout the expected lifetime of the agreements. The lifetime is not 

fixed and depends on the lifetime of the associated CLO. Accrued costs related to repurchase agreements as of 31.12.2021 is 

T.DKK 1,791 (2020: 4,397). 

 

Performance fee receivable 

The Company has receivables from agreements on performance fee not yet charged, but where the service has been provided. 

Fees are taken to income when the service has been provided and the income can be measured reliably. Performance fees 

which have not yet been charged, but where the fees can be measured reliable have been recognised at T.DKK 1,099 in the 

financial statements (2020: T.DKK 1,139).  

 

Determination of fair value 

Fair value is the amount at which an asset could be exchanged, or a liability be settled, between knowledgeable, willing par-

ties in an arm’s length transaction under normal conditions. 
 

The fair value of financial instruments for which an active market exists is determined using the price obtained from a sale 

at the balance sheet date or, if no such price exists, another published price which may be assumed to be the best equiva-

lent thereto. For financial instruments, for which an active market does not exist, the fair value is determined using generally 

accepted valuation methods based on observable current market data. 

 

Bonds that are gained as a result of issuance of CLOs, where the agreement states that these are limited for trade, must be 

recognised and measured in accordance with IFRS 9. If these are possessed with the intention of enforcing the contractual 

conditions, and the resulting cash flows do not solely consist of principal instalments and interests, then they are measured 

through the income statement. The fair value is computed by discounting the future cash flows. 
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  2021 2020 

3. Capital and solvency  DKK’000 DKK’000 

Composition of capital 

Equity    278,207 248,981 

Proposed dividend   (15,000) 0 

Goodwill    (37,209) (37,209) 

Deferred tax assets   (24) (12) 

Core capital and capital   225.974 211,760 

 

Key ratios* 

Common equity tier 1 capital ratio 416.8 19.0 

Core capital ratio 416.8 19.0 

Capital ratio   416.8 19.0 

 
*The accounting policies applied for 2021 have changed as a result of the implementation of Regulation (EU) 2019/2033 of the 

European Parliament and of the Council of 27 November 2019 . The Regulation entails changes to the Investment companies' 

calculation of capital percentages. See note 1 for further information of the change. 

  

4. Financial risks, policies and targets for managing financial risks 
The Company is exposed to different types of risks. The objective of the Company’s risk management policies is to minimise 
the losses which might occur due to unpredictable changes in, for example, the financial markets. 

 

General 

The Company continuously develops its tools to identify and manage the risks affecting it on a daily basis. The Board of 

Directors lays down the overall framework and principles for risk and capital management and receives regular reporting on 

developments in risks and use of the defined risk framework. The daily risk management is conducted by the Executive Board.  

 

Credit risks 

The Company is exposed to credit risk from its risk retention portfolio with Accunia European CLO I DAC, Accunia European 

CLO II DAC, Accunia European CLO III DAC and Accunia European CLO IV DAC as well as future CLOs for which it serves as 

risk retention holder. The aim of risk retention portfolios in securitisations is to impose on the CLO manager a share of risk in 

the structure. Risk retention exposures account for at least 5% of all CLO notes issued. The exposures must not be hedged, 

and the entire risk retention concept is governed by Regulation 575/2013 (the CRR Regulation).  

 

The Company has considerable risk retention exposures, and it may therefore be expected to be adversely affected should 

generally serious adverse credit changes take place in the underlying assets of the structures.  

 

Market risks 

The Investment Company is exposed to two main market risks: The first one being indirectly by the share of customers’ asset 
management fee that is performance-based, and the other one being directly by its investments in interest-bearing claims. 

With respect to the latter, it should be mentioned that the Company considers this risk to be marginal compared to its credit 

risk exposure. 
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Liquidity risks 

The Company’s cash resources are secured by maintaining adequate cash and cash equivalents in the form of bank deposits 
and liquid bonds. The Company issues invoices on a quarterly basis and, in doing so, has cash inflows throughout the year. 

The same applies to interest payments from its own investments that are distributed on many interest rate forward contracts.   

 

Operational risks 

With a view to reducing losses from operational risks, the Company has developed a number of policies, business procedures 

and control procedures. Key elements are the policies and busines procedures dealing with the employees’ use of the Com-
pany’s two central portfolio management systems, IT in general, customer data and other sensitive information and emer-

gency plans.  

 

Settlement risks 

Being an investment company, the Company is not an account-holding or portfolio-managing institution. Both when invest-

ing own funds and when carrying out customer deals, the term of “payment against delivery” is always applied. In connection 
with particular (unlisted) investments, attorneys are generally used where the funds are deposited on client accounts. 

 
 2021 2020 2019 2018 2017 

5. Five-year summary DKK’000 DKK’000 DKK’000  DKK’000  DKK’000 ___________________________________________________________________________ _______ _______ 

Group financial highlights  

 

Profit and loss 

Net financial income, fees and commission 101,287 91,867 98,054 78,892 80,602 

Market value adjustments (2,557)  (14,101) (247) (881) 65 

Staff costs and administrative expenses (55,743) (55,796) (62,425) (56,303) (59,353) 

Profit after tax 32,257 16,174 26,822 21,062 14,812 

 

Balance sheet 

Equity  278,207 248,981 230,978 216,557 211,600 

Total assets 728,563 740,983 601,778 534,280 417,823 

 

Key ratios 

Capital ratio (%)* 416.8 19.0 20.6 22.9 29.2 

Core capital ratio (%)* 416.8 19.0 20.6 22.9 29.2 

Return on equity before taxes (%) 15.8 8.6 15.4 10.0 16.2 

Return on equity after taxes (%) 12.2 6.7 12.0 9.8 12.7 

Profit per unit of costs 1.7 1.3 1.6 1.9 1.5 

Return on capital employed 4.4 2.2 4.5 3.9 3.5 

 
*The accounting policies applied for 2021 have changed as a result of the implementation of Regulation (EU) 2019/2033 of the 

European Parliament and of the Council of 27 November 2019 . The Regulation entails changes to the Investment companies' 

calculation of capital percentages. See note 1 for further information of the change. 
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 Parent Company Group 

 2020 2021 6. Net financial income, fee income and  2021 2020 

 DKK’000 DKK’000 commission by geographical markets  DKK’000 DKK’000  

 (222) (461) Denmark             31,224             79,386 

 21 0 Europe             70,063             12,481 

 (201) (461) Total  101,287 91,867 

 

   Market value adjustments by geographical markets    

 0 29 Denmark  29 0 

 (1) 0 Europe  (2,586) (14,101) 

 (1) 29 Total  (2,557) (14,101) 

 

   7. Financial income    

 1 0 Receivables from credit institutions and central banks  6 13 

 21 0 Bonds  14,578 15,149 

 0 0 Other financial income  0 88 

 22 0 Total financial income  14,584 15,250 

 

   8. Financial expenses 

 (285) (434) Credit institutions and central banks  (855) (600) 

 0 0 Other financial expenses  (3,861) (4,147)  

 (285) (434) Total financial expenses  (4,716) (4,747) 

 

 

   9. Market value adjustments  

 0 0 Bonds  (59) (12,359) 

 0 0 Repo  (2,128) (549) 

 0 0 Note payable  (119) (20) 

 (1) 29 Currency  (251) (1,173) 

       (1) 29 Value adjustments  (2,557) (14,101) 
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 Parent Company Group 

 2020 2021   2021 2020 

 DKK’000 DKK’000 10. Staff costs and administrative expenses  DKK’000 DKK’000 

 (672) (650) Staff costs  (41,115) (43,580) 

 (1,406) (848) Other administrative expenses  (14,628) (12,216) 

 (2,078) (1,498) Total staff costs and administrative expenses  (55,743) (55,796) 

 

   Staff costs 

 (569) (573) Salaries and other staff costs  (34,748) (35,912) 

 0 0 Pension  (493) 0 

 (6) 5 Other social security costs  (262) (1,033) 

   Charges calculated on the basis of 

 (82) (84) number of staff in the payroll  (5,073) (5,469) 

 0 0 Stock-based compensation (539) (1,116) 

 (672) (650) Total staff costs  (41,115) (43,580) 

 1 1 Average number of employees converted to full-time employees 32 34 

 
 Parent Company Group 

 2020 2021 Remuneration of the Executive Board, Board of Directors  2021 2020 

 DKK’000 DKK’000 and staff with significant influence on the risk profile  DKK’000 DKK’000 

 (33) (34) Contractual remuneration - Staff (1,716) (1,640) 

 0 0 Pension contributions - Staff 0 0 

 (536) (538) Contractual remuneration – Executive Board and BoD (4,400) (4,255) 

 (569) (572) Total contractual remuneration  (6,116) (5,895) 

 0 0 Variable cash remuneration - Staff (150) (125) 

 0 0 Variable cash remuneration – Executive Board & BoD 0 0 

 0 0 Variable share-based remuneration – Staff 0 0 

 0 0 Variable share-based remuneration – Executive Board & BoD (454) (637) 

 0 0 Total variable remuneration  (604) (762) 

 

 (569) (572) Total remuneration  (6,720) (6,657) 

 1 1 Number of members of the Executive Board 1 1 

 4 4 Number of members of the Board of Directors 4 4 

   Number of employees with significant influence on    

 2 2 the risk profile 2 2 
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For detailed information on remuneration to employees with impact on the risk profile, executive board and the board of 

direcoters, see remuneration report on www.accunia.com. 

 

Special incentive programmes 

No special incentive programmes exist for the Board of Directors.  

 

A bonus agreement has been set up with the Chief Executive Officer, under which any bonus earned may be granted through 

share options, deferred shares and shares. The termination benefit amounts to 18 months’ salary should the Executive Board 
be terminated by the Board of Directors. In the event of termination of the employment, the term of notice on the part of the 

Investment Company is 18 months and it is 12 months on the part of the Chief Executive Officer. 

 

 Parent Company Group 

 2020 2021   2021 2020 

 DKK’000 DKK’000 Audit fee  DKK’000 DKK’000 

 25 25 Statutory audit of the financial statements 230 225 

 0 0 Other assurance engagements 47 47 

 10 10 Tax advisory 20 20 

 0 0 Other non-audit services 197 61 

   Total fees to the audit firm elected by the Annual 

 35 35 General Meeting to carry out the statutory audit  494 353 

 

   11. Income tax 

 503 284 Current tax (9,267) (4,471) 

 (1) (3) Change in deferred tax 12 6 

 0 0 Adjustments for previous years 0 0 

 502 281 Tax on profit/loss for the year (9,255) (4,471) 

 

The current income tax for the financial year is computed on the basis of a tax rate of 22% for Danish enterprises (2020: 22%). 

For foreign enterprises, the current tax rate in the country in question is used. 

 

 -3.22% -0.88% Effective tax rate 22.9% 21.6% 

 

   12. Receivables from credit institutions and     

   central banks according to maturity   

 0 0 Request 71,461 66,375 

 0 0 Receivables from credit institutions 71,461 66,375 
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 Parent Company Group 

 2020 2021  2021 2020 

 DKK’000 DKK’000 13. Bonds DKK’000 DKK’000 

 - - Bonds at fair value 56,123 60,019 

 - - Total bonds at fair value 56,123 60,019 

 

 - - Bonds at amortised cost 534,177 537,422 

 - - Total bonds at amortised cost 534,177 537,422 

 - - Impairment losses on bonds at amortised cost (year-end) 0 0 

 - - Total bonds at amortised cost 534,177 537,422 

   

   14. Investments in subsidiaries   

 64,874 64,874 Cost at 01.01. 

 0 0 Additions for the year 

 0 0 Disposals during the year (separation of minority interests)  

 64,874  64,874 Cost at 31.12. 

 

 174,766 193,365 Net revaluations at 01.01.  

 17,952 33,905 Net share of profit for the year 

 0 (7,064) Dividend received from Accunia Oy 

 472 411 Repurchase/sale of own shares 

 174 (316) Revaluations 

 0 0 Impairment losses 

 193,365 220,301 Net revaluations at 31 December 

 258,249 285,175 Carrying amount at 31 December 

 

The group enterprises comprise: 

  Ownership Voting rights 

Accunia Fondsmælgerselskab A/S Denmark 100% 100% 

ACM Forvaltning A/S Denmark 100% 100% 

Accunia Oy Finland 100% 100% 
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Parent Company Group 

 2020 2021  2021 2020 

 DKK’000 DKK’000 15. Land and property DKK’000 DKK’000 

 - - Cost at 01.01. 6,356 0 

 - - Additions for the year 322 6,356 

 - - Disposals during the year  0 0 

 -  -  Cost at 31.12.               6,678  6,356 

 - - Depreciation and impairment losses at 01.01 (1,279) 0 

 - - Depreciation for the year (1,342) (1,279) 

 - - Depreciation and impairment losses at 31.12 (2,621) (1,279) 

 - - Carrying amount at 31.12 4,057 5,077 

 

   16. Other tangible assets  

 - - Cost at 01.01. 270 309 

 - - Additions for the year 247 270 

 - - Disposals during the year  0 (309) 

 -  -  Cost at 31.12.  517 270 

 - - Depreciation and impairment losses at 01.01 (28) (137) 

 - - Depreciation for the year (133) (28) 

 - - Disposals during the year 0 137 

 - - Depreciation and impairment losses at 31.12 (162) (28) 

 - - Carrying amount at 31.12 355 242 

  

   17. Other assets  

 0 0 Trade receivables 15,921 23,639 

 169 0 Receivables from related companies 0 0 

 0 0 Security deposit 724 706 

 0 0 Interest receivable 2,833 2,637 

 2 0 Other assets 1,521 547 

 171 0 Total other assets  20,999 27,529 
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  Parent Company 

 2020 2021 18. Debt to credit institutions and central banks  2021 2020 

 DKK’000 DKK’000 according to maturity  DKK’000 DKK’000 

 9,137 9,522 Request - - 

 9,137 9,522 Total   - - 

 

  

   19. Other liabilities   

 0 0 Debt to subsidiaries 0 0 

 741 503 Provisions for staff costs 8,787 12,971 

 475 44 Creditors 3,078 3,657 

 0 0 Repo CLO *) 140,301 143,493 

 0 0 Retention loan CLO II **) 69,824 99,512 

 0 0 Repo CLO III ***) 108,757 108,823 

 0 0 Repo CLO IV ****) 107,493 107,967 

 0 0 Other liabilities 5,871 11,329 

 1,215 547 Total other liabilities  444,111 487,752 

 

*)  The loan will be repaid no later than 15 July 2030 

**)  The loan will be repaid no later than 15 October 2030 

***) The loan will be repaid no later than 20 January 2031 

***) The loan will be repaid no later than 10 March 2027 

 

20. Share capital 

The share capital amounts to DKK 1,469,976 and consists of shares in denominations of DKK 1, distributed on 1,065,696 

class A shares, 295,080 class B shares and 109,200 class C shares.   

      

Share capital at 01.01.    1,470 

Issue (exchange of shares)   0 

Share capital at 31.12.    1,470 
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  No. of shares Nominal Value Share (%) 

Own shares 01.01.2020  10,946 10,946 0.75% 

Purchase  0 0 0.00% 

Sale  (1,814) (1,840) 0.12% 

Own shares 31.12.2020  9,132 9,132 0.62% 

Purchase  12,500 12,500 0.85% 

Sale  (2,242) (2,242) 0.15% 

Own shares 31.12.2021  19,390 19,390 1,32% 

Purchase price of shares     175,8-250,0 

Sales price of shares     175,8-250,0 

 

Sale and repurchase of shares relates to share-based remuneration to employees. 

 

  Group 

  2021 2020 

21. Contingent liabilities  DKK’000 DKK’000 

Warranty to the Danish Deposit Guarantee Fund 483 490 

 

The Investment Company has entered into a lease on office premises which includes an  

obligation of refurbishment in the event of termination and vacation 1,024 1,006 

 

Accunia A/S has provided a guarantee on the business credit facilities of Accunia  

Fondsmæglerselskab A/S   25,000 25,000 

 

Accunia A/S serves as administration company in a joint taxation arrangement with the Danish subsidiaries. The current 

Danish income tax is allocated among the jointly taxed Danish companies proportionally to their taxable income. Each com-

pany in the joint taxation arrangement is liable for the portion of income taxes, tax prepayments and residual taxes, including 

surcharges and interest, related to the portion of income allocated to the company.   

 

When using losses sustained by group companies, Accunia A/S is as the administration company obliged to pay the tax-

based value of the loss to the company having sustained such loss. The group companies using the losses are obliged to 

pay Accunia A/S an amount equivalent to the tax-based value of the loss used. When receiving payment from the subsidi-

aries for the losses used, liability will fall to Accunia A/S.  

  

Accunia A/S and its Danish subsidiaries are jointly registered for VAT. The jointly registered entities are jointly and severally 

liable for payment of taxes for the respective tax years in which they have been subject to joint registration.  

 

Apart from this, the Group has no assets charged, collateral or similar obligations. 
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22. Related parties 

All related party transactions have been conducted on an arm’s length basis or a cost recovery basis. Accunia Fonds-

mæglerselskab A/S handles portfolio management, securities trading and related administration for Accunia OY (affiliated 

company). 

 

Related parties with controlling influence on the Company: 

There are no related parties with a controlling interest in the Company. 

 

Transactions with related parties during the year 

Accunia A/S has had the following transactions with related parties in the financial year: 

 

Name Basis of influence Nature and scope of transactions 

Peter Aandahl Chairman of the Board Asset management fee  

Jørgen Clausen Member of the Board Asset management fee  

Carsten K. Gomard Member of the Board Asset management fee  

Allan Gross-Nielsen Member of the Board Asset management fee  

Accunia OY Affiliated company Portfolio management fee etc.   

ACM Forvaltning A/S Affiliated company Allocation of staff and admin costs   

 

In addition, the Parent Company Accunia A/S has transactions in the form of taxation (joint taxation) and purchase and sale 

of bonds. All related party transactions have been conducted on an arm’s length basis. 
          

23. Consolidation 

Accunia A/S is parent company in the Group and the largest and smallest group for which consolidated financial statements 

are prepared.  
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22. Shareholder relations 

The Investment Company has registered the following shareholders to hold more than 5% of the voting share capital or of 

the nominal value of the share capital: 

  

Buresø Invest ApS   Gross-Nielsen Holding A/S   

Tværvej 29    Jelshøjvej 15  

Buresø    8270 Højbjerg 

3550 Slangerup     

 

JDAN Holding SA of Switzerland Aandahl A/S 

Givisiez    Trørødvej 38  

Freibourg   2950 Vedbæk 

1762 Switzerland 

Switzerland 

 

Hempel Invest A/S   Droob ApS 

Amaliegade 8   Kongensgade 18, 1 

1256 København K   6700 Esbjerg 

 

 

Virksomhedspartner ApS     Carsten Gomard Holding ApS 

Svalegabet 10            Dronningsgade Alle 100 

Søllerød    2840 Holte 

2850 Nærum     

 

The shareholders have signed a shareholders’ agreement.
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 a+WR9OrQeY1wmjAUOVzlKU9ryt/snkYfDkB3f3+5TSk=


 
LBrvVFw3Y7s9nasGkecqng794wcfAZIndcKkC6WPyYEDcc/sJUR6CE2GSv2kRLajAiHhDv7oIye0
gS5DwiW80lBh4+1NL/niVud5VCnhcrtqfLVwWxGu4kPdEcY/eFzcktj3xk1td+7Y27n54Oo78Zj+
FShTQRfw7bSmaULaVxUA16njadL8w79sPtiEWN/1KKWTgoaI9UBm3y/0IwWaULSweQ6y2Qa3L7yZ
wOdV5msrFHQI2Zjruu24fJXRsPZGUWzBFkLVw7d63IEdweUQIqsnGVMh4pbbmnSrO2rDB5eZoj6b
qitHG13cbXCGyplkxmQjT6s1Rk95mmk6qhuj/w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2Ojk3LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvOTcuMA==
  signingRequestId MTIyMjkxMDM=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TFNVN0UtUVBDRTEtSEhNR04tUU5FSVMtRDRCVTMtMTFCWjM=
  TimeStamp MjAyMi0wMy0yNSAxMjo0NTo0OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Rkp4+/dBnFLn+qsc6bI6lHudUtndoNqP21V5kChVuGk=


 
bUzyPrD6UlomNrrTKSoLojnDyI3SZkV+WBPY1adLx3yPG5HjbPzJZefWgH8NZsQPObxFRZg7y+77
4AYAq0h1KGZ417kzgB7MemBttIQsrRW39BKzd6SnQMpnYcC+C5DYq037zA7Xxu7u4+JPjdhHbxPS
di3oyQolXFKg0b4T2iyZEgSOxQO1zgWdXVINt7T2XywnS+LOjF+ura1cZZvAWxcSPC4CsimTlDco
hRH9lWPjj8B2kMkASY28y9yhrZli4MeRPc+R15AceEOYf/zJ96K25GjugpEkl5O1FOEpK9xzjdEl
8HtCgjF15hVQrC80XyX3Md2Wpcltqh8XfMAvrw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIyMjkxMDY=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UzMwQ0UtSTRNTjgtTjdWM0ktME9LVFYtSjY3MlMtSVFDT1k=
  TimeStamp MjAyMi0wMy0yNSAxMjo1MzoxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 rx5WABP4TblnqWzlHKJNR/3zpHqsq+auhHHFHSVPWm8=


 
0oRKcOF2tiy3pA49EkZlVK1v8A61usZj+SE0v+PokDA+3/BlsmSFT/QK6cJPTF1M1Lu3y5ckhJ6M
YyBPgEpQxrn5O0PEdkiZkU4T4ajIMhvsVO59AbI071GPCSldf/K3RBjBtE7DZweX8vc6QEJ+WmX8
zyqqtppeQQq3eWmAjVQsx9khcRbfeMqfoE7Wkbu+hDTJVuT+9LfId9L6t8GLLmqFiNTGQefnnjNs
xtsuGqOaOawkn9uv5luPQW0Y1BcxA+Q1AKv2hkBXyO0L6f+03g6vnrkI6xO4i7poN/8XqXYmvXbc
f4mZ2rmFx7BiC7OBaXLtZs7HhZT7Jh2F/TvLng==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIyMjkxMDQ=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TkpEREUtWE9KQUUtVlVITzYtODhDNjUtVEUyRUQtTjc1REc=
  TimeStamp MjAyMi0wMy0yNSAxMjo1NjoyNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 j9ILp/1LGWbBWZ/C/P8VlQHfQEx2UpDMeUUHfryOfUY=


 
a7BwF0dlRaz69mRE05Ls7+45IuQfutjNQ4/+Dc9Cf9jsWPl6QVqLhkSAvEII252oSx7pc5AtGPxS
GfkUvtXuezXMpcERly6ZA6mOBXRepPaE+4Sjnf8NtEgoLlOAX0stl0wzk4cHRfjeZS5C4sTu7BF/
vH7zk9dxVl2IPsKsn5s5GUP4WVNuQodH8JI4FEDSHAZDtMTwUeb11DVwmIuG6hT5F10tYxo58VS2
Nnvj4KDBrfc1xh+0drcFBkRIg78uaPNDnJv/kblm5XBHsGUGhIq/kOovC7tfRMk81BlYcdYzeeOh
/YiXCq9af+8VQqjl9pMjI4Mx+YIaPL6NLnvM/Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIyMjkxMDI=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QkxaVFQtRkpUV0UtRFpXTkktQU5YRFktRVVKSzgtRUxERVY=
  TimeStamp MjAyMi0wMy0yNSAxNDowMzowNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 HvSpbmSuNTKgPJi7yw3Ymo8rzE8Kg66fS+eOUiqiSQU=


 
GKBmVCEzd/ZUxH89BG6p+LccO/ZEOBPJaAyzCTX9o9vwGmGjENBrWLcYkFCK5J+kozS5lZYDD4vi
X7u3yV01oemMp0QN2cs8ZVC3p/HySzHz0fWavyjDJ87cIsvfyih4ixfaGAueMs5iABsDk9Bjzf8e
LVRwSeS+f49Oe5HirDJa2Vfn1AL4/8cLl3VtVOCN16Xl/A+IAVlR//8qSDKlsMNBA9Kg6Ss3TueK
4QM/w0pUa0CG51g4hSiaO56Nrv5m+xdmCcfNq7xdSlDNhsJdLg2KIinURjFXXVSUvk1g2pJJmGhp
VCswj0VC2AGJIsuPsgygyFf2HzMynuX2f3VsOA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIyMjkxMDc=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TjNTSlUtRUhNTzUtWEUzM04tMEZFUDItVFZCTzAtS0dVT00=
  TimeStamp MjAyMi0wMy0yNiAwNzoxMDowMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 R65YHRuL95tRDNv/8d8mjG/1knp3PNN13QfgvHNW6m8=


 
KJscGorihqcSfwz8ZoqzjumwTNAvnEgKPy8+P19l70clhW5h7297+HmBSLZjq1csS1YyffFrkGQ7
Ol+EOS3kattl85nHItu88JwyeoTVYSfxxuqSG9idi2DpMbl4KgXksnW2pIqe1iBS1yjqodglK55W
z88mqerxini953MQ94qGH2yft4cXN8NfEIrbymvGRSSjKmmAYOlmIXFNcGXzRGFfo6crNKsSwOnD
Oz1M6LguOC/JXvCn2HzX/1boY3Y6UXGnXbXJ+TaZeFejMfBYmnwoHUIf6MZ+doKxmk48ih1Q58H2
jfaFVwV0C4KN17iIS2D1LPiCe0sZQEzBvHyzWw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIyMjkxMDU=
  document_digests W3sia2V5IjoiQkIyNDUtWDNTMFYtM09ITVctR0JPS1YtQUhGVEYtUzVFN0EiLCJkaWdlc3QiOiIwNGNkZGY5ZjBkNzA4ZWQ1MjRjMDAwNmM2NjliYWJmMTkzMWViNTJjNmNmYWI1NTE0NGIxMzA2MGU2ZGQ0YTI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiT00yS0UtVjA4T0stNlZJMUstSTE2VUMtSEs3TkMtUUtRQ0EiLCJkaWdlc3QiOiJmZGI2N2MzNTk2MTYwNzFkMDkyNmZiNmJhNGE4MjIwZWQ4ZDk0OWRiNmY4NzkxYzQ4NTE5Y2JkNWIyOTU1NmIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NDRHNlUtUFRaWFgtTktHSEYtRDRaR1MtWEtHTlQtVzVFQ1M=
  TimeStamp MjAyMi0wMy0yNiAxODowNDozMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 dqYNqmC9VUqIl9h9p7iVhS7X/cyI68+kR7V809AsTok=


 
IIsyHtBXRoLlxJrmstHErbHOOI+S4Fl/Yv5o5z5k4kqm0yb1jdhZ0zUxQxhxDf8bjNi1HgKxOkD0
7v9JK6iz9zCly98qGRL8+7Vb7DKbcNCbzFWgCJKmP1V9I92r2b7Pzx8kfTcX/or9MCVqRkfXz8th
HsPbGoLCACW6j0cMsWTEpGCyL3XrftzRa1j5tw1VkpNrMek90HTpglF8cnfidQWzHutsxY8AJF7R
mgJ/GfFUsoEg7UKiKsO2qXw1SxxKx51t2rpxzqbTLPPID2wd56CuIhm/R4xNdQlWQCvxMu77PkAe
fSVk0T+zpptpaBYI4Qwpp3cA5qSPm0R13eD6YA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIyMjkxMDg=
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  _challenge SzVMWVQtQ002QTEtVExOU0MtMzVURUgtMVk0SE0tSzZMM0Y=
  TimeStamp MjAyMi0wMy0yNyAxMzozNDowNiswMDAw
  identityAssuranceLevel 2
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