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4. Yearly reporting of ownership interest – assets and liabilities 

General 
These forms are used for ownership interest exceeding 20 per cent, on the 
assets as well as the liabilities side. The reporting comprises four forms; two 
for your enterprise's ownership interest in foreign enterprises (assets) and 
two for foreign investors' ownership interests in your enterprise (liabilities).  

Layout of forms 
The assets side and the liabilities side each comprise two forms:  

One form with information about owners, ownership interests and the enter-
prise itself. It comprises three main information categories: 

♦ Identification of the share/equity 
♦ Specification of ownership interests and transactions  
♦ Information about the enterprise/foreign investor. 
 
One form with accounting information for the enterprise. It comprises four 
main information categories: 

♦ Identification of the share/equity 
♦ Changes in equity capital during the financial year 
♦ Specification of the result  
♦ Market price of shares. 
 
The individual columns in the forms and how they are filled in are ex-
plained below. 
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increase (irrespective of your enterprise's share) must be included in the 
statement of the subsidiary's equity capital while only your enterprise's 
share, if any, of the increase is included in the column of this form. 

Information about the enterprise abroad  
Country 
Here you enter the country in which the subsidiary/branch/associate 
enterprise is resident.  
 

COUNTRY (L2)  

Possible column 
values 

♦ All countries – see Appendix L2/L3 for an overview of countries and the relevant 
codes, ISO 3166 standard (alpha-2 codes) 

♦ International organisations, see Appendix L2 (IO) 

 

Currency 
Here you enter the currency in which the equity capital of the enterprise is 
denominated.  
 

CURRENCY (L3)  

Possible column 
values 

♦ All currencies – see Appendix L2/L3 for an overview of currencies and the relevant 
codes, ISO 4217 standard  

 

Sector 
Here you enter the sector of the subsidiary/branch/associate enterprise, cf. 
the list below. This must be based only on the activities of the enterprise and 
not on those of any underlying subsidiaries. 
 

SECTOR (L4)  

Possible column 
values 

♦ All sectors – see Appendix L4 for an overview of sectors and the relevant sector codes  
 

 

Industry 
Here you enter the industry of the subsidiary/branch/associate enterprise, cf. 
the list below. If the foreign owner/investor has activities in several 
industries, you enter the main industry.  
 

INDUSTRY (L5)  

Possible column 
values 

♦ Industries, see Appendix L5 
 

 

Enterprise group relation 
Here you state whether the foreign enterprise is a subsidiary, branch or 
associate enterprise, see Boxes 4.1, 4.2 and 4.3. 
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ENTERPRISE GROUP RELATION (L6)  

Code Option 

U 
D 
A 

Branch 
Subsidiary (ownership interest exceeding 50 per cent) 
Associate enterprise (ownership interest of 20-50 per cent) 

 

Name of enterprise 
Here you enter the name of the foreign enterprise.  

Listed 
Here you state whether the foreign enterprise is listed on the stock exchange. 
 

LISTED (L12)  

Code Option 

J 
N 

Yes, listed 
No, not listed 

 

Valuation principle 
Here you enter the valuation principle used by the enterprise abroad to 
measure the value of subsidiaries or associate enterprises at the end of the 
financial year. Box 4.4 illustrates the situation.  
 

VALUATION BY ENTERPRISE ABROAD OF OWN SUBSIDIARIES/ASSOCIATE 
ENTERPRISES Box 4.4 

 
 

 

 

 

 

 
 
 Subsidiary's valuation of own subsidiaries/associate enterprises: 

 (A) No subsidiaries and/or associate enterprises 

 (B) Equity method 

 (C) Acquisition cost 

 

 

 

 
If the enterprise in the first tier (blue) does not have any subsidiaries or 
associate enterprises, you enter (A). 

If the enterprise in the first tier (blue) uses the equity method to estimate the 
value of its subsidiaries/associate enterprises (green), you enter (B). 
Remember to fill in the column "Net revaluation according to the equity 
method".  

If the enterprise in the first tier (blue) uses acquisition cost to estimate the 
value of its subsidiaries/associate enterprises (green), you enter (C). 

Enterprise in Denmark 
(and enterprises consolidated into the reporting) 

Subsidiary/associate enterprise abroad 

Subsidiary/associate enterprise abroad (Second-tier subsidiary) 

 

(First-tier subsidiary) 
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Remember to fill in the column "Reinvested earnings in underlying 
subsidiaries" in "Form EKAb: Assets – Accounting information for Danish 
enterprise's foreign entities ".  

For branches you enter (A). 
 

VALUATION PRINCIPLE FOR SUBSIDIARIES/ASSOCIATE ENTERPRISES (L28)  

Code Option 

A 
B 
C 

The enterprise has no second-tier subsidiaries/associate enterprises 
The enterprise estimates the value of its subsidiaries/associate enterprises according to the equity 
method  
The enterprise estimates the value of its subsidiaries/associate enterprises on the basis of acquisition 
cost 

 

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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Form EKAb: Assets  
Accounting information for Danish enterprise's foreign entities 

Identification of the share/equity abroad 

ISIN code 
Here you enter the ISIN code of the individual share/equity investment. ISIN 
is the abbreviation of "International Securities Identification Number" and is 
a unique, international, 12-digit code identifying the share/equity investment. 
If it does not have an ISIN code, the column must not be filled in. 
 

ISIN CODE 

Possible column 
values 

♦ ISIN codes – ISO 6166 standard (12 characters) 
  

 

Internal code 
If the share/equity investment does not have an ISIN code, you enter here 
the code used internally in the group to identify the security. The code must 
be unique and used consistently over time. If your enterprise does not use an 
internal code, you must assign one to the security. You must use the same 
internal code for the individual share/equity investment as in "Form EKAa: 
Assets – Information about Danish enterprise's foreign entities ". Call our 
FIONA Service desk on +45 33 63 68 14 if you have any questions. 
 

INTERNAL CODE   

Possible column 
values 

♦ Internal code (max. 20 characters) 
 

 

General information about book value of the equity capital and changes 
in the equity capital during the financial year 
You must report changes during the period to ensure consistency between 
the value at the beginning and end of the financial year": 

Book value of the total equity capital at the beginning of the financial year  
+ net changes in capital including issuance premium + profit/loss after 

tax + other total income  
 - dividend distributed + other changes in equity capital  

 = book value of the total equity capital at the end of the financial year. 

Book value of the total equity capital at the beginning of the financial year 
Here you enter the enterprise's total equity capital at the beginning of the 
financial year. The value of the beginning must equal the value of the end of 
the previous financial year (see example 14.1).   

In the case of branches, you must enter the value of the capital account at 
the beginning of the financial year.  
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The equity capital must be stated as a gross amount. This means that any 
share capital not paid up must be included in the equity capital of the 
enterprise and be reported on "Form LP: Liabilities – trade credits, inter-
group loans and other loans" as a receivable that the enterprise has with 
your enterprise.  

Changes in equity capital during the financial year 
All columns concerning the development in the equity capital of your 
enterprise must be filled in with the total figures for the entire enterprise 
(see example 14.1). The size of your enterprise's ownership interest in the 
enterprise is of no significance. If your enterprise owns e.g. 50 per cent of 
an enterprise paying kr. 100 million in dividends, you must enter the total 
dividend of kr. 100 million and not the part of the dividend to which your 
enterprise is entitled (kr. 50 million). 

Transactions with owners 

Net changes in capital including issuance premium 
Here you must enter the total changes in the equity capital of the enterprise 
during the financial year (see example 14.1). Capital increases are included 
as positive transactions while capital reductions are included as negative 
transactions. Capital increases must include any issuance premium while 
capital reductions must reflect any reduction of the equity capital item 
"issuance premium".  

Dividend distributed 
Here you enter all dividend distributed by the subsidiary/associate enter-
prise during the financial year. It must be a net amount (see example 14.1), 
i.e. the dividend less withheld dividend tax and take account of any reversed 
dividend. Notice that dividend distributed is subtracted when the consisten-
cy between the beginning and end of the year is found. The reported value is 
usually positive. 

In the case of branches, the dividend distributed is the difference between the 
capital account at the beginning and the end of the financial year, allowing 
for capital increases and capital reductions and the profit/loss after tax.  

The following formula can be used to calculate the dividend of branches:  

  Capital account at the beginning the financial year 
 + Increase in capital account during the financial year (capital increases)  
 - Reduction in capital account during the financial year (capital reductions)  
 + Profit/loss after tax 
 - Capital account at the end of the financial year, after recognition of 

dividend distributed 
 = Dividend distributed (net). 
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Net dividend from branches cannot be negative. If the branch has received 
contributions to operations during the year, you enter the amount in the 
column "Capital increases".   

Total income 

Profit/loss after tax 
Here you must enter the enterprise's profit/loss after tax for the financial 
year (see example 14.1).  

Other total income 
Here you enter other total income of the enterprise (see example 14.1), i.e. 
the difference between total income and the profit/loss after tax, which may 
include the following changes via the equity capital: 

♦ Revaluation of tangible assets 
♦ Actuarial gains or losses 
♦ Foreign-currency translation of the subsidiaries of the subsidiary/ 

associate enterprise (second-tier-plus enterprises)  
♦ The subsidiary's/associate enterprise's share of foreign-currency trans-

lation in its own associate enterprises (second-tier-plus enterprises) 
♦ Equity capital adjustments as a result of changes in the subsidiary's 

pension obligations 
♦ Losses on hedging of net investments in subsidiaries abroad 
♦ Hedging of cash flows 
♦ Value adjustment of assets available for sale 
♦ Tax on other total income. 
 

Other changes in equity capital 
Here you enter other changes in the equity capital such as: 

♦ Exchange-rate changes of the equity capital from the previous to the 
latest financial reporting. As the equity capital at the beginning of the 
period must equal the value at the end of the previous period, exchange-
rate changes of the currency of the equity capital will, basically, imply 
that there is not consistency between the beginning of the period and the 
end of the period. Therefore, changes in the equity capital resulting from 
exchange-rate changes between accounting periods must be entered here 
(see example 14.1). 

♦ Changes in the equity capital resulting from the enterprise's changed 
accounting policies (see example 14.2).   

 

Book value of the total equity capital at the end of the financial year 
Here you enter the value of the total equity capital of the enterprise at the 
end of the financial year (see example 14.1).  
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The equity capital must be stated as a gross amount. This means that any 
share capital not paid up must be included in the equity capital of the 
enterprise and be reported on "Form LP: Liabilities – trade credits, inter-
group loans and other loans" as a receivable that the enterprise has with 
your enterprise. 

Specification of the result 
Net revaluation according to the equity method 
If the subsidiary/associate enterprise uses the equity method to measure its 
subsidiaries/associate enterprises and you have entered (B) in the "Valuation 
principle" column on "Form EKAa: Assets – Information about Danish 
enterprise's foreign entities", then you must enter "Reserves for net revalua-
tion according to the equity method" here.  

"Reserves for net revaluation" relates to the accumulated profit of the enter-
prise (net profit less dividend distributed) in its own subsidiaries/associate 
enterprises (marked green in Box 4.4), which are measured according to the 
equity method. Other movements in these relevant enterprises' accounting 
equity value taken directly to their equity capital must also be included in the 
reserve.  

The column must not be filled in if you have entered (A) or (C) for the 
enterprise under valuation principle. 

This column must not be used for branches. 

Reinvested earnings in underlying subsidiaries 
If the enterprise uses acquisition cost to measure its subsidiaries/associate 
enterprises and if you have entered (C) in the "Valuation principle" column 
on "Form EKAa: Assets – Information about Danish enterprise's foreign 
entities", you enter the total reinvested earnings (dividend not distributed) 
for all the enterprise's own subsidiaries/associate enterprises here.  
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CALCULATION OF REINVESTED EARNINGS IN OWN SUBSIDIARIES/ASSOCIATE 
ENTERPRISES OF ENTERPRISES ABROAD  Box 4.5 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Reinvested earnings are calculated as the total profit/loss to which the first-
tier enterprise (blue) is entitled in its subsidiaries/associate enterprises 
(green) less dividend paid to the first-tier enterprise by the underlying 
enterprises, cf. Box 4.5.  

The reinvested earnings can be calculated using the following formula: 

Reinvested earnings = 

 + Ownership interest (B) * Profit/loss (B) 
 + [Ownership interest (B) * Ownership interest (C)] * Profit/loss (C) 
 + [Ownership interest (B) * Ownership interest (C) * Ownership 

interest (D)] * Profit/loss (D) 
 + etc. 
 -  Dividend distributed from Enterprise B to Enterprise A. 

Your enterprise's ownership interest in Enterprise B is of no significance to 
the calculation of the reinvested earnings. 

If your enterprise is not in possession of the final profit/loss of the underly-
ing subsidiaries at the time of reporting, you must enter the profit/loss used 
for preparing your enterprise's annual financial statements. 

Net extraordinary revenue or expenditure 
Here you enter the part of the enterprise's results that is attributable to 
extraordinary revenue and expenditure items that do not fall within the 
ordinary activities and are likely to be non-recurrent. This includes: 

Ownership interest in B 

 

 

Enterprise in Denmark 

(and enterprises consolidated into the reporting) 

Enterprise A abroad 

(Second-tier subsidiary) 

 

(First-tier subsidiary) 

 

Enterprise B abroad 

Enterprise C abroad (Third-tier subsidiary) 

 

Ownership interest in C 

 

 

Dividend 

 

 

Additional enterprises in the group 

 
(Post-third-tier subsidiary) 

 

Add. ownership interest   
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♦ Revenue and expenditure recognised in the accounts under Extraordi-
nary revenue and expenditure in the financial year 

♦ Revenue or expenditure resulting from the purchase or sale of underly-
ing enterprises, product lines, rights, etc. However, this does not apply 
if it is part of the business model.      

♦ Revenue or expenditure relating to the establishing or closing of under-
lying enterprises, production lines or other fixed assets. However, this 
does not apply if it is part of the business model.      

 
If the enterprise e.g. has sold an activity during the financial year, the 
revenue from the sale is entered here.  

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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General information about liability forms EKPa and EKPb – Foreign 
investors' ownership in Danish enterprises 
Here you enter information if your enterprise has one foreign owner holding 
more than 20 per cent.  

If your enterprise has several foreign owners with ownership interests 
exceeding 20 per cent, you must enter each foreign owner and its ownership 
interest in a separate row on form EKPa, while you only have to fill in one 
row in form EKPb. 

In respect of group structure, it is essential that you provide information 
about the immediate connection between Denmark and the foreign investor. 
You must provide information about the Danish enterprise at the top of the 
group structure.  

You do not have to fill in the form if no foreign enterprise owns more than 
20 per cent of your enterprise. If your enterprise has foreign owners, you 
must fill in both the form containing information about foreign investors 
and the form with accounting information for your enterprise. 
 

WHAT IS A FOREIGN INVESTOR/PARENT ENTERPRISE? Box 4.6 
 
In accordance with the Danish Financial Statements Act, the parent enterprise of your 

enterprise is defined as an enterprise which: 

• holds the majority of the voting rights in your enterprise, possibly in agreement with other 

owners of the enterprise 

• is a shareholder and has the right to appoint or remove a majority of the members of the 

senior management body of your enterprise 

• has the right to control the operational and financial management of your enterprise in 

accordance with articles of association or an agreement with that enterprise 

• holds equity investments in your enterprise and controls the operational and financial 

management of the enterprise. 

 
WHAT IS AN ASSOCIATE ENTERPRISE IN ASCENDING LINE? Box 4.7 
 
An associate enterprise in ascending line is defined as an enterprise which is not a parent 

enterprise, but one in which the enterprise and its subsidiaries hold equity investments and 

exercise significant influence on the operational and financial management.  

An enterprise is assumed to exercise significant influence on your enterprise if the enter-

prise and its subsidiaries hold between 20 and 50 per cent of the voting rights. 

 
WHAT IS A BRANCH IN DENMARK OF A FOREIGN ENTERPRISE?  Box 4.8 
 
A branch in Denmark is not an independent legal unit but an independent financial unit with 

a permanent operating base in Denmark. The branch is "owned" by an enterprise abroad, 

where the legal unit is registered.  

A branch in Denmark is characterised by having tangible (fixed) assets, its main activity in 

Denmark, own books (both income statement and balance sheet) and legal capacity unlike 

e.g. representative offices. These characteristics usually apply when the unit is taxable in 

Denmark.  

Properties in Denmark "owned" by enterprises abroad are considered as branches. 
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Form EKPa: Liabilities 
Foreign investors' ownership in Danish enterprises 

Identification of the share/equity in Denmark 

ISIN code 
Here you enter the ISIN code of the share/equity investment. ISIN is the 
abbreviation of "International Securities Identification Number" and is a 
unique, international, 12-digit code identifying the share/equity investment. 
If it does not have an ISIN code, the column must not be filled in. 
 

ISIN CODE 

Possible column 
values 

♦ ISIN codes – ISO 6166 standard (12 characters) 
  

 

Internal code 
If the share/equity investment does not have an ISIN code, you enter here the 
code used internally in the group to identify the security. The code must be 
unique and used consistently over time. If the enterprise does not use an 
internal code, you must assign one to the security. You must use the same 
internal code for the individual share/equity investment as in "Form EKPb: 
Liabilities – Accounting information for Danish enterprise with foreign 
investors". Call our FIONA Service desk on +45 33 63 68 14 if you have any 
questions. 
 

INTERNAL CODE   

Possible column 
values 

♦ Internal code (max. 20 characters) 
 

 

CVR number of the enterprise within the enterprise group owned directly 
from abroad 
Here you enter the CVR number of the enterprise in your group that is 
owned directly by the foreign investor.  

If your enterprise is owned by several foreign investors, you must enter 
these in separate rows.  

Type of enterprise 
Here you state whether your enterprise is an independent enterprise or a 
branch of another enterprise. 
 

TYPE OF ENTERPRISE (L29)  

Code Option 

V 
F 

Enterprise 
Branch 
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Valuation principle 
Here you enter the valuation principle used by your enterprise to measure 
the value of its Danish subsidiaries or associate enterprises at the end of the 
financial year.  

If your enterprise uses the equity method, you enter (B). Remember to fill in 
the column "Net revaluation according to the equity method".  

If your enterprise uses acquisition cost, you enter (C). Remember to fill in 
the column "Reinvested earnings in underlying subsidiaries".  

If your enterprise is a branch, you enter (A). 
 

VALUATION PRINCIPLE FOR SUBSIDIARIES/ASSOCIATE ENTERPRISES (L28)  

Code Option 

A 
B 
C 

The enterprise has no second-tier subsidiaries/associate enterprises 
The enterprise estimates the value of its subsidiaries/associate enterprises according to the equity 
method  
The enterprise estimates the value of its subsidiaries/associate enterprises on the basis of acquisition 
cost 

 

Specification of foreign investor, percentage ownership interest and 
transactions 

Name of the owner enterprise 
Here you enter the name of the immediate foreign investor.  

Percentage ownership interest at the beginning of the financial year 
Here you enter how large a percentage of the equity capital of your enter-
prise the foreign investor owns at the beginning of the financial year. If it is 
e.g. 50 per cent, you enter 50 (without the % sign). 

If there is a significant difference between the share of voting rights and the 
ownership interest measured by the contributed capital, please contact our 
FIONA Service desk on +45 33 63 68 14 for further guidance.  

If your enterprise owns part of its own shares, these are, if possible, to be 
excluded from the calculation of the ownership interest of the foreign 
investor. If it holds e.g. 5 per cent of the shares and the foreign investor 
holds the remaining 95 per cent, then the ownership interest of the foreign 
investor is entered as 100 per cent.   

If your enterprise is a branch, the ownership interest is entered as 100 per 
cent. If the branch has been established during the financial year, you enter 
the ownership share as 0 per cent. 

Percentage ownership interest at the end of the financial year 
Here you enter how large a percentage of the equity capital of your enter-
prise the foreign investor owns at the end of the financial year. If it is e.g. 50 
per cent, you enter 50 (without the % sign). 
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If there is a significant difference between the share of voting rights and the 
ownership interest measured by the contributed capital, please contact our 
FIONA Service desk on +45 33 63 68 14 for further guidance.  

If your enterprise owns part of its own shares, these are, if possible, to be 
excluded from the calculation of the ownership interest of the foreign 
investor. If it holds e.g. 5 per cent of the shares and the foreign investor 
holds the remaining 95 per cent, then the ownership interest of the foreign 
investor is entered as 100 per cent.  

If your enterprise is a branch, the ownership interest is entered as 100 per 
cent. If the branch has been closed down during the financial year, you enter 
the ownership interest as 0 per cent.  

Purchase and sale of equity investment, as well as capital increases and 
capital reductions 
Here you enter the total equity capital transactions that the foreign investor 
has had in your enterprise. It could be purchase and sale of equity invest-
ments, capital increases or capital reductions to/from the enterprise. When 
you calculate the total transactions, purchases and increases must be 
included as positive transactions while sales and reductions must be 
included as negative transactions.  

This column deals with transactions that the foreign investor has had in 
relation to the equity capital of your enterprise, e.g. if the investor has 
purchased additional shares in your enterprise or injected capital.  

Note that this column differs from the column "Net changes in capital 
including issuance premium" in "Form EKPb: Liabilities – Accounting 
information for Danish enterprise with foreign investors", which deals with 
the total changes in the equity capital of your enterprise. If e.g. your 
enterprise has received a capital increase during the year, the entire increase 
(irrespective of the share of the foreign investor) must be entered in the 
statement of the equity capital of your enterprise, while only the foreign 
investor's share, if any, of the increase must be included in this column. 

Information about foreign investor 

Country 
Here you enter the country where the foreign owner of your enterprise is 
resident.  
 

COUNTRY (L2)  

Possible column 
values 

♦ All countries – see Appendix L2/L3 for an overview of countries and the relevant 
codes, ISO 3166 standard (alpha-2 codes) 

♦ International organisations, see L2 (IO) 
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Country – ultimate investor 
Here you enter the country in which the "ultimate foreign investor" is 
resident. The ultimate investor is the enterprise that is the ultimate owner in 
a group structure and therefore ultimately controls the investment in your 
enterprise. An enterprise is deemed to have control when it owns more than 
50 per cent of the underlying business and, hence, is the parent enterprise.  

If e.g. your enterprise is 25 per cent owned by a German enterprise whose 
parent enterprise is resident in Switzerland and that enterprise's parent 
enterprise is resident in France (and that enterprise does not have parent), 
then the ultimate investor is resident in France.  

If the immediate owner of the investment in your enterprise does not have a 
parent enterprise, then the immediate owner is the ultimate investor. 

If the ultimate foreign investor relocates during the year, use the country 
code that applied at the end of the financial year. 
 

COUNTRY (L2)  

Possible column 
values 

♦ All countries – see Appendix L2/L3 for an overview of countries and the relevant 
codes, ISO 3166 standard (alpha-2 codes) 

♦ International organisations, see Appendix L2 (IO) 

 

Sector 
Here you enter the sector of the foreign owner of/investor in your enterprise, 
cf. the list below. 
 

SECTOR (L4)  

Possible column 
values 

♦ All sectors – see Appendix L4 for an overview of sectors and the relevant sector codes 
 

 

Industry 
Here you enter the industry of the foreign owner of/investor in your enter-
prise, cf. the list below. If the foreign owner/investor has activities in several 
industries, you must enter the main industry. 
 

INDUSTRY (L5)  

Possible column 
values 

♦ Industries, see Appendix L5 
 

 

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  

 

Page 40 of 192 



 

Page 41 of 192 



 

Form EKPb: Liabilities 
Accounting information for Danish enterprise with foreign investors  

Identification of the share/equity in Denmark  

ISIN code 
Here you enter the ISIN code of the share/equity investment. ISIN is the 
abbreviation of "International Securities Identification Number" and is a 
unique, international, 12-digit code identifying the share/equity investment. 
If it does not have an ISIN code, the column must not be filled in. 
 

ISIN CODE 

Possible column 
values 

♦ ISIN codes – ISO 6166 standard (12 characters) 
 

 

Internal code 
If the share/equity investment does not have an ISIN code, you enter here 
the code used internally in the group to identify the security. The code must 
be unique and used consistently over time. If your enterprise does not use an 
internal code, you must assign one to the security. You must use the same 
internal code for the individual share/equity investment as in "Form EKPa: 
Liabilities – Foreign investors' ownership in Danish enterprises". Call our 
FIONA Service desk on +45 33 63 68 14 if you have any questions. 
 

INTERNAL CODE   

Possible column 
values 

♦ Internal code (max. 20 characters) 
 

 

CVR number of the enterprise within the enterprise group owned directly 
from abroad 
Here you enter the CVR number of the enterprise in your group that is 
owned directly by the foreign investor.  

If your enterprise is owned by several foreign investors who each own 20 
per cent or more, you only need one row on EKPb whereas you must have 
more rows on EKPa. 

General information about book value of the equity capital and changes 
in the equity capital during the financial year 
You must report changes during the period to ensure consistency between 
the value at the beginning and end of the financial year": 

Book value of the total equity capital at the beginning of the financial year  
+ net changes in capital including issuance premium + profit/loss after 

tax + other total income 
 - dividend distributed + other changes in equity capital  

 = book value of the total equity capital at the end of the financial year. 
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Book value of the total equity capital at the beginning of the financial year 
Here you enter the value of the enterprise's total equity capital at the 
beginning of the financial year. The value of the beginning must equal the 
value of the end of the previous financial year (see example 14.2).  

The equity capital must be stated as a gross amount. This means that any 
share capital not paid up must be included in the equity capital and be 
reported on "Form LA: Receivables – trade credits, intergroup lending and 
other lending" as a receivable with the parent enterprise.  

In the case of branches, you enter the value of the capital account at the 
beginning of the financial year.  

Changes in equity capital during the financial year 
All columns concerning the development in the equity capital of your enter-
prise must be filled in with the total figures for the enterprise (see example 
14.2). The size of the foreign investor's ownership interest in your enterprise 
is of no significance. If the investor owns e.g. 50 per cent of your enterprise, 
which pays kr. 100 million in dividend, you enter the total dividend of kr. 
100 million and not the part of the dividend paid to the foreign investor (kr. 
50 million). 

Transactions with owners 
Net changes in capital including issuance premium 
Here you enter the total changes in the equity capital of your enterprise during 
the financial year (see example 14.2). Capital increases are included as 
positive amounts, while capital reductions are entered as negative amounts. 
Capital increases must include any issuance premium, while capital reductions 
must reflect any reduction of the equity capital item "issuance premium".  

Dividend distributed 
Here you enter all dividend distributed by your enterprise during the 
financial year (see example 14.2). It must be a net amount, i.e. the dividend 
less withheld dividend tax and take account of any reversed dividend. Notice 
that dividend distributed is subtracted when the consistency between the 
beginning and end of the year is found. The reported value is usually 
positive. 

In the case of branches, the dividend distributed is the difference between the 
capital account at the beginning and the end of the financial year, allowing 
for capital increases and capital reductions and profit/loss after tax.  

The following formula can be used to calculate the dividend:  

  Capital account at the beginning the financial year  
 + Increase in capital account during the financial year (capital increases)  
 - Reduction in capital account during the financial year (capital reductions)  
 + Profit/loss after tax 
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CALCULATION OF REINVESTED EARNINGS IN THE SUBSIDIARIES/ASSOCIATE 
ENTERPRISES OF YOUR ENTERPRISE Box 4.9 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Reinvested earnings are calculated as the total profit/loss to which your 
enterprise (blue) is entitled in its subsidiaries/associate enterprises (green) 
less dividend paid to your enterprise by the underlying enterprises.  

The reinvested earnings can be calculated using the following formula: 

Reinvested earnings = 
 + Ownership interest (B) * Profit/loss (B) 
 + [Ownership interest (B) * Ownership interest (C)] * Profit/loss (C) 
 + [Ownership interest (B) * Ownership interest (C) * Ownership 

interest (D)] * Profit/loss (D)  
 + etc.  
  - Dividend distributed from Enterprise B to Enterprise A.  

If your enterprise is not in possession of the final profit/loss of the underly-
ing subsidiaries at the time of reporting, you must enter the profit/loss used 
for preparing your enterprise's annual financial statements. 

Net extraordinary revenue or expenditure 
Here you enter the part of your enterprise's result that is attributable to 
extraordinary revenue and expenditure items that do not fall within the 
ordinary activities and are likely to be non-recurrent. They include: 

♦ Revenue and expenditure recognised in the accounts under Extraordi-
nary revenue and expenditure in the financial year 

 

Ownership interest in B 

 

 

Foreign owner 

Your enterprise (A) in Denmark 

(First-tier subsidiary) 

 

Enterprise B 

Enterprise C (Second-tier subsidiary) 

 

Ownership interest in C 

 

 

Dividend 

 

 

Additional enterprises in the group 

 
(Post-second-tier 
subsidiary) 

 

Add. ownership interest   
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♦ Revenue or expenditure resulting from the purchase or sale of underly-
ing enterprises, product lines, rights, etc. However, this does not apply 
if it is part of the business model.      

♦ Revenue or expenditure relating to the establishing or closing of 
underlying enterprises, production lines or other fixed assets. However, 
this does not apply if it is part of the business model.      

 
If your enterprise has purchased e.g. a patent (right) during the financial 
year, the expenses for the purchase are entered here.  

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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5. Enterprise's holdings of securities 

General 
Various types of information have to be reported about individual securities 
on your enterprise's balance sheet. The reporting comprises holdings with 
and without ISIN code (International Securities Identification Number). 
Holdings without an ISIN code comprise also shares and other equity 
investments in associate enterprises, subsidiaries or affiliates. 

If the same security (in different holdings) is valued differently, you must 
report the respective holdings separately. This means that the same security 
can have different values, depending on the valuation principle. If the 
security is listed it must be reported at market value. Securities available for 
sale are typically stated in the enterprises account at market value, unlike 
investment securities, which are typically stated at amortised cost.  

If a security has been delivered in a repo transaction, you still have to 
include it in the reporting, so that it reflects the accounting treatment 
(lending against securities as collateral). However, you do not report a 
security received in a repo transaction as it is not included on the balance 
sheet of your enterprise. 

Method of accounting 
Transactions (purchase/sale) are to be stated based on the trading date as 
method of accounting, which is the time when the trade is concluded – not 
when it is settled. 

Types of securities  
Holdings of securities are divided into the main categories "shares and other 
equity investments" and "debt instruments". Both categories distinguish 
between securities with and without ISIN code (International Securities 
Identification Number).  

Shares and other equity investments  
Shares and other equity investments are financial assets giving the owner of 
the securities a right of ownership in the issuing enterprises. The following 
securities are included in this context:  

♦ Shares 
♦ Share certificates 
♦ Dividend certificates 
♦ Dividend shares 
♦ Preference shares issued by public or private limited liability companies 
♦ Shares in certificate-issuing money-market funds, investment funds, etc. 
♦ Investment fund shares 
♦ Guarantor certificates 
♦ Money-market fund shares 
♦ General partners' shares in limited partnerships 
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♦ Equity investments in partnerships 
♦ Equity investments in cooperative societies (certificates of membership)  
♦ Equity investments in other limited liability companies.  
You have to report information about the individual shares or other equity 
investments held by your enterprise.  

There are separate forms for shares and other equity investments with ISIN 
code and shares and other equity investments without ISIN code, as you 
have to report more information for securities without ISIN code. The same 
information is required for holdings and transactions for both types of 
securities. 

Table 5.1: Reporting of holdings of shares and other equity investments 
Holdings of shares and other equity 
investments Which form? 

- Shares with ISIN code 
- Shares in certificate-issuing money-

market funds, investment funds, etc. with 
ISIN code 

- Shares in investment funds with ISIN 
code (however, this does not comprise 
shares in custodian investment funds even 
if they have an ISIN code) 

Holdings of both Danish and foreign 
shares and other equity investments 
with ISIN code must be reported in: 
 
"Form AK1: Shares and other equity 
investments with ISIN code – holdings 
and information" 

- Shares without ISIN code 
- Share certificates 
- Dividend certificates 
- Dividend shares 
- Preference shares issued by public or 

private limited liability companies with-
out ISIN code 

- Shares in certificate-issuing money-
market funds, investment funds, etc. 
without ISIN code 

- Shares in investment funds without ISIN 
code (however, this does comprise shares 
in custodian investment funds even if 
they have an ISIN code) 

- Guarantor certificates 
- Money-market fund shares 
- General partners' shares in limited 

partnerships 
- Equity investments in partnerships 
- Equity investments in cooperative 

societies (certificates of membership)  
- Equity investments in other limited 

liability companies. 

Holdings of foreign shares and other 
equity investments without ISIN code 
must be reported in: 
  
"Form AK2a: Holdings of shares and 
other equity investments without ISIN 
code – information" 
and 
"Form AK2b: Shares and other equity 
investments without ISIN code – 
holdings"  

 
Debt instruments 
Debt instruments are financial assets not giving the holder any right of 
ownership in relation to the issuers. This category includes: 

♦ Bonds 
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♦ Bills of exchange 
♦ Perpetual debt instruments 
♦ Treasury bills (T-bills) 
♦ Money-market paper  
♦ Commercial paper. 
 
Here you report information about the individual debt instrument in your 
enterprise's holding.  

There are separate forms for debt instruments with ISIN code and debt 
instruments without ISIN code, as you have to report more information 
about securities without ISIN code. The same information is required for 
holdings and transactions for both types of securities. 

Table 5.2: Reporting of debt instrument holdings 
Holding of debt instruments Which form? 

 Bonds with ISIN code 
- Treasury bills (T-bills) with ISIN 

code 
- Money-market paper with ISIN code 

Holdings of both Danish and foreign debt 
instruments with ISIN code must be 
reported in: 
 
"Form OB1: Debt instruments with ISIN 
code – holdings and information"  

- Bonds without ISIN code 
- Bills of exchange 
- Perpetual debt instruments 
- Treasury bills (T-bills) without ISIN 

code 
- Money-market paper without ISIN 

code 
- Commercial paper 

Holdings of  foreign debt instruments 
without ISIN code must be reported in: 
 
"Form OB2a: Holdings of debt instruments 
without ISIN code – information" and  
"Form OB2b: Debt instruments without 
ISIN code – holdings" 

 
The following provides an overview of each form for securities reporting. 
First the relevant form is shown, followed by a general description and a 
description of each field/column, and how to complete them. 

The forms will be described in the following order: 
♦ Form AK1: Shares and other equity investments with ISIN code – 

holdings and information 
♦ Form AK2a: Holdings of shares and other equity investments without 

ISIN code – information  
♦ Form AK2b: Shares and other equity investments without ISIN code – 

holdings  
♦ Form OB1: Debt instruments with ISIN code – holdings and information  
♦ Form OB2a: Holdings of debt instruments without ISIN code – 

information 
♦ Form OB2b: Debt instruments without ISIN code – holdings.  
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Form AK1: Shares and other equity investments with ISIN code – 
holdings and information  
Here you report your enterprise's holdings of both Danish and foreign shares 
and other equity investments with ISIN code. Moreover, you have to report 
the number of securities at the beginning and end of the period. If your enter-
prise holds own shares, these must also be included here. If you have reported 
the holding of shares/equity investments on "Form EKAa: Assets – Infor-
mation about Danish enterprise's foreign entities" and "Form EKAb: Assets – 
Accounting information for Danish enterprise's foreign entities", and the 
shares are not listed, you do not need to report the holding on this form also.  

ISIN code 
Here you enter the ISIN code of the share/equity investment. ISIN is the 
abbreviation of "International Securities Identification Number" and is a 
unique, international, 12-digit code identifying the share/equity investment. 
 

ISIN CODE 

Possible column 
values 

♦ ISIN codes – ISO 6166 standard (12 characters)  
 

 

Enterprise group relation 
Here you state the relation of your enterprise to the issuer of the share/equity 
investment. The information relates to the counterparty so you must fill in 
e.g. code D for subsidiary if the issuer is a subsidiary of your enterprise. If 
your enterprise has issued the share, you must state "Own enterprise" as 
group relation. Note that the definition of a subsidiary is that the ownership 
interest is above 50 per cent. For an associate enterprise the ownership 
interest is between 20 and 50 per cent. A fellow enterprise is defined as 
having the same direct or indirect owner (parent enterprise) and can have an 
ownership interest up to 20 per cent. Frequently ownership interests are 
insignificant between fellow enterprises. In some cases a subsidiary owns 
shares/equity in its own parent enterprise, which may also be stated here. The 
voting rights are used to calculate the size of the ownership interest. 
 

ENTERPRISE GROUP RELATION (L6)  

Code Option 

M 
U 
D 
S 
A 
E 
N 

Parent enterprise 
Branch 
Subsidiary 
Fellow enterprise 
Associate enterprise 
Own enterprise 
Enterprise not in group 

 

Currency 
Here you enter the currency in which the share/equity investment has been 
is issued. 
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CURRENCY (L3)  

Possible column 
values 

♦ All currencies – see Appendix L2/L3 for an overview of currencies and the relevant 
codes, ISO 4217 standard 

 

VP or VP-LUX registered 
Here you state whether the share/equity investment is registered with VP 
Securities (VP) or the VP branch in Luxembourg (VP-LUX). 
 

VP REGISTERED (L12)  

Code Option 

J 
N 
99 

Yes, VP registered in either VP Securities or VP's branch in Luxembourg 
No, not VP registered 
Unknown  

 

Valuation principle 
Here you state the valuation principle applied. If the security is listed it must 
be reported at market value. When stating the net transactions in the period, 
each individual transaction must be included at the value at the time of the 
execution of the transaction.   
 

VALUATION PRINCIPLE (L26)  

Code Option 

M 
A 

Market value 
Other 

 

Voting rights >= 20 pct. 
Here you state whether the holding at the end of the period corresponds to 
20 per cent or more of total issuance in the relevant share/equity investment. 
You must use the number of voting rights for the calculation. 
 

VOTING RIGHTS >= 20 PER CENT (L31)  

Code Option 

J 
N 

Yes, ownership interest (voting rights) >= 20 per cent  
No, ownership interest (voting rights) < 20 per cent 

 

General information about transactions, exchange-rate changes, price 
changes and holdings 
You must state the number of shares and other equity investments at the 
beginning and at the end of the period.  

You must report changes during the period to ensure consistency between 
the values at the beginning and end of the period. The consistency check 
depends on the valuation principle because the price changes at market 
valuation include dividends: 

This consistency check is for securities reported at market value (valuation 
principle = M) 
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Opening balance  
+ purchases/sales + capital increases - capital reductions  
+ exchange-rate changes + price changes  

 = closing balance. 

This consistency check is for securities reported at other than market value 
(valuation principle = A) 

Opening balance  
+ purchases/sales + capital increases - capital reductions  
+ exchange-rate changes – received dividends + price changes  

 = closing balance. 

If your enterprise has a negative holding (has gone short) in a share/equity 
investment, the holding must be reported as a negative amount! In practice, 
going short means that your enterprise has sold a share/equity investment 
which it does not hold, e.g. via resale of a share/equity investment borrowed 
or received in a repo transaction.   

Opening balance 
Here you report holdings of shares and other equity investments at the book 
value at the beginning of the period. If the security is listed it must be 
reported at market value.  The value of the opening balance must equal the 
value of the closing balance of the previous period.  

The value of the holding is to be based on current book value at the time of 
calculation and reflect the value of the nominal holding stated (also in 
connection with Corporate Actions, e.g. share splits).  
 

SHARE SPLIT Box 5.1 EXAMPLE OF RECOGNITION OF MARKET VALUE AFTER   

The value of a share holding is calculated on the basis of the number of shares correspond-

ing to the denomination applying at the time of calculation. This also applies if the 

denomination changes, e.g. in the case of a share split. 

A share split can e.g. cause a holding of 100 shares at the beginning of January to be-

come 1,000 shares at the end of January. The official price in a trade at end-January 

concerns the new denomination, which is 1/10 of the previous denomination after the share 

split in early February. 

The new number of shares is 1,000, and the new market price per share is included in the 

calculation of the opening and closing balances at market value.   
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For unlisted and illiquid issues without a current market value, or shares that 
have not been booked at market value, the best estimate of market value is 
reported. In the "Valuation principle" dimension, it must be stated whether 
the value of the holding has been calculated at market value. 

Transactions – purchases/sales 
Here you enter the sum of purchases and the sum of the sales, entering a 
positive amount for a net purchase and a negative for a net sale. Transac-
tions must be stated at the value at the time of transaction. 

Capital increases 
Here you enter the capital increases during the period. 

Capital reductions 
Here you enter the capital reductions during the period. Notice that the 
amount must be reported as a positive value. 

Exchange-rate changes 
If your enterprise holds shares and other equity investments issued in other 
currencies than Danish kroner, changes in the book value resulting from 
revaluations due to exchange-rate changes are to be reported. These are 
compiled as the change in the exchange rate between the beginning of the 
period (or the time of purchase/issuance) and the end of the period (or the 
time of sale/capital reduction).  

Price changes  
Realised and unrealised capital gains and losses are to be reported here. 

Price changes constitute the sum of changes in the value of the holding in 
the period resulting from fluctuations in the market price of the share/equity 
investment.  

If your enterprise uses a valuation principle that differs from market value, 
you must state the difference between the book value and the market value 
of the transactions here. 
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REVALUATION OF HOLDING NOT STATED AT MARKET VALUE Box 5.2 

At the beginning of a period, a holding of securities for sale and a holding of investment 

securities both make up 100 dollars nominal in the same issue. The holding is kr. 600 at 

market value and kr. 550 according to another valuation principle than the market value, 

e.g. amortised cost.  

During the period, securities worth another 100 dollars nominal have been purchased for 

both holdings for the equivalent of kr. 610.  

Regarding the securities available for sale, exchange-rate changes total kr. 20, price 

changes total kr. 30, and the market value totals kr. 1,260 at the end of the period.  

The investment securities are also subject to exchange-rate changes of kr. 20. However, 

price changes are kr. -40, and the book value is kr. 1,140 at the end of the period according 

to another valuation principle than market value. Thus, price changes comprise the 

difference between the book value of the transaction of kr. 570, including exchange-rate 

changes, and the market value of the net transaction of kr. 610.  

 

 

 

Closing balance  
Here you report the value of holdings of shares and other equity investments 
at the book value at the end of the period. If the security is listed it must be 
reported at market value. 

Opening balance – number of units  
Here you report the number of shares and other equity investments at the 
beginning of the period. The opening balance of number of units must equal 
the number of units appearing from the closing balance of the previous 
period. 
 

EXAMPLE – REPORTING OF NOMINAL VALUE Box 5.3 

The number of securities must always been reported on the basis of the lowest denomina-

tion. If, say, a share is available in two denominations of kr. 10 and kr. 20, respectively, and 

the enterprise owns 100 shares of kr. 20 each, this must be stated as 200 shares of kr. 10 each 

(=100 shares*20 kr. per share/10 kr. per share). 

 

Closing balance – number of units  
Here you enter the number of shares/equity investments at the end of the 
period. 

Received dividend 
Here you enter dividend distributed to your enterprise during the period 
minus withheld dividend tax and any reversed dividend. You only report the 
net payment. 

You must report a negative amount in the case of a net reversal. If your 
enterprise has received a refund of dividend tax withheld in connection with 

Page 56 of 192 



 

dividend payments, you must state the refund as dividend for the period in 
which the refund was received. 

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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Form AK2a: Holdings of shares and other equity investments without 
ISIN code – information  
Here you report information about shares and other equity investments without 
ISIN code (International Securities Identification Number), issued by a non-
resident. This also applies if your enterprise owns shares or equity investments 
in subsidiaries, associate enterprises or branches abroad. If you have reported 
the holding of shares/equity investments on "Form EKAa: Assets – Infor-
mation about Danish enterprise's foreign entities" and "Form EKAb: Assets – 
Accounting information for Danish enterprise's foreign entities", and the 
shares are not listed, you do not need to report the holding on this form also. 

Holdings of shares/equity investments without ISIN code are stated in "Form 
AK2b: Shares and other equity investments without ISIN code – holdings". 
You must use the same internal code for each security here and in form AK2b. 

Internal code 
Here you enter the code that your enterprise uses to identify the share/equity 
investment. The code must be unique and used consistently over time. If 
your enterprise does not use an internal code, you must assign one to the 
security. Call our FIONA Service desk on +45 33 63 68 14 if you have any 
questions. 
 

INTERNAL CODE   

Possible column 
values 

♦ Internal code (max. 20 characters) 
 

 

Country 
Here you enter the country in which the enterprise that has issued the share/ 
equity investment is resident.  

If the share/equity investment has been issued by an international organisa-
tion, you must use the code for the international organisation, e.g. IMF, not 
the code for the home country.  
 

COUNTRY (L2)  

Possible column 
values 

♦ All countries – see Appendix L2/L3 for an overview of countries and the relevant 
codes, ISO 3166 standard (alpha-2 codes) 

♦ International organisations, see Appendix L2 (IO) 
 

Sector 
Here you enter the sector of the issuer of the share/equity investment, cf. the 
list below.  
 

SECTOR (L4)  

Possible column 
values 

♦ All sectors – see Appendix L4 for an overview of sectors and the relevant sector codes 
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Industry 
Here you enter the industry of the issuer of the share/equity investment, cf. 
the list below.  
 

INDUSTRY (L5)  

Possible column 
values 

♦ Industries, see Appendix L5 
 

 

Enterprise group relation 
Here you state the relation of your enterprise to the issuer of the share/equity 
investment. The information relates to the counterparty so you must fill in 
e.g. code D for subsidiary if the issuer is a subsidiary of your enterprise. If 
your enterprise has issued the share, you must state "Own enterprise" as 
group relation. Note that the definition of a subsidiary is that the ownership 
interest is above 50 per cent. For an associate enterprise the ownership 
interest is between 20 and 50 per cent. A fellow enterprise is defined as 
having the same direct or indirect owner (parent enterprise) and can have an 
ownership interest up to 20 per cent. Frequently ownership interests are 
insignificant between fellow enterprises. In some cases a subsidiary owns 
shares/equity in its own parent enterprise, which may also be stated here. The 
voting rights are used to calculate the size of the ownership interest. 
 

ENTERPRISE GROUP RELATION (L6)  

Code Option 

M 
U 
D 
S 
A 
E 
N 

Parent enterprise 
Branch 
Subsidiary 
Fellow enterprise 
Associate enterprise 
Own enterprise 
Enterprise not in group 

 

Name of enterprise 
Here you enter the name of the group enterprise that has issued the share/ 
equity investment. Note that the field is only to be completed if the issuer 
has a group relation with your enterprise.  

Currency 
Here you enter the currency in which the share/equity investment has been 
issued. 
 

CURRENCY (L3)  

Possible column 
values 

♦ All currencies – see Appendix L2/L3 for an overview of currencies and the relevant 
codes, ISO 4217 standard 

 

Issuance category 
Here you enter the category to which the share/equity investment belongs.  
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ISSUANCE CATEGORY (L24)  

Code Option 

E 
INVB 
INVK 
AKA 

Shares/Equity 
Shares in certificate-issuing money-market funds, investment funds, etc. 
Shares in custodian money-market funds, investment funds, etc. 
Other equity 

 

Listed 
Here you state whether the share/equity investment is listed on the stock 
exchange. 
 

LISTED (L12)  

Code Option 

J 
N 

Yes, listed 
No, not listed 

 

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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Form AK2b: Shares and other equity investments without ISIN code – 
holdings  
Here you report holdings of shares and other equity investments without 
ISIN code (International Securities Identification Number), issued by a non-
resident. This also applies if your enterprise owns shares or equity invest-
ments in associate enterprises, subsidiaries or branches abroad. If you have 
reported the holding of shares/equity investments on "Form EKAa: Assets – 
Information about Danish enterprise's foreign entities" and "Form EKAb: 
Assets – Accounting information for Danish enterprise's foreign entities", 
and the shares are not listed, you do not need to report the holding on this 
form also. 

You must use the same internal code for each security/equity investment 
here and in "Form AK2a: Holdings of shares and other equity investments 
without ISIN code – information".  

Internal code 
Here you enter the code that your enterprise uses to identify the share/equity 
investment. The code must be unique and used consistently over time. If the 
enterprise does not use an internal code, you must assign one to the security. 
Call our FIONA Service desk on +45 33 63 68 14 if you have any questions. 
 

INTERNAL CODE  

Possible column 
values 

♦ Internal code (max. 20 characters) 
 

 

Valuation principle 
Here you state the valuation principle applied. If the security is listed it must 
be reported at market value. When stating the net transactions in the period, 
each individual transaction must be included at the value at the time of the 
execution of the transaction. 
 

VALUATION PRINCIPLE (L26)  

Code Option 

M 
A 

Market value 
Other 

 

Voting rights >= 20 pct. 
Here you state whether the holding at the end of the period corresponds to 
20 per cent or more of total issuance in the relevant share/equity investment. 
You must use the number of voting rights for the calculation. 
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VOTING RIGHTS >= 20 PER CENT (L31)  

Code Option 

J 
N 

Yes, ownership interest (voting rights) >= 20 per cent  
No, ownership interest (voting rights) < 20 per cent 

 

General information about transactions, exchange-rate changes, price 
changes and holdings 
You must state the number of securities and other equity investments at the 
beginning and at the end of the period.  

You must report changes during the period to ensure consistency between 
the values at the beginning and end of the period. The consistency check 
depends on the valuation principle because the price changes at market 
valuation include dividends: 

This consistency check is for securities reported at market value (valuation 
principle = M) 

Opening balance  
+ purchases/sales + capital increases - capital reductions  
+ exchange-rate changes + price changes  

 = closing balance. 

This consistency check is for securities reported at other than market value 
(valuation principle = A) 

Opening balance  
+ purchases/sales + capital increases - capital reductions  
+ exchange-rate changes – received dividends + price changes  

 = closing balance. 

If your enterprise has a negative holding (has gone short) in a share/equity 
investment, it must be reported as a negative amount! In practice, going 
short means that your enterprise has sold a share/equity investment, which it 
does not hold, e.g. via resale of a share/equity investment borrowed or 
received in a repo transaction.   

Opening balance 
Here you report the value of holdings of shares and other equity investments 
at the book value at the beginning of the period. The opening balance must 
equal the closing balance of the previous period.  

The value of the holding is to be based on current book value at the time of 
calculation and reflect the value of the nominal holding stated (also in 
connection with Corporate Actions, e.g. share splits).  
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EXAMPLE OF RECOGNITION OF MARKET VALUE AFTER SHARE SPLIT Box 5.4  

The value of a share holding is calculated on the basis of the number of shares corresponding 

to the denomination applying at the time of calculation. This also applies if the denomination 

changes, e.g. in the case of a share split. 

A share split can e.g. cause a holding of 100 shares at the beginning of January to become 

1,000 shares at the end of January. The official price in a trade at end-January concerns the 

new denomination, which is 1/10 of the previous denomination after the share split in early 

February. 

The new number of shares is 1,000, and the new market price per share is included in the 

calculation of the opening and closing balances at market value.   

 

 

 
For unlisted and illiquid issues without a current market value, or shares that 
have not been booked at market value, the best estimate of market value is 
reported. In the "Valuation principle" dimension, it must be stated whether 
the value of the holding has been calculated at market value. 

Transactions – purchases/sales 
Here you enter the sum of purchases and the sum of sales, entering a 
positive amount for a net purchase and a negative for a net sale. 

Capital increases 
Here you report the capital increases during the period. 

Capital reductions 
Here you report the capital reductions during the period. Notice that the 
amount must be reported as a positive value. 

Exchange-rate changes 
If your enterprise holds shares and other equity investments issued in other 
currencies than Danish kroner, changes in the book value resulting from 
revaluations due to exchange-rate changes are to be reported. These are 
compiled as the change in the exchange rate between the beginning of the 
period (or the time of purchase/capital increase) and the end of the period 
(or the time of sale/capital reduction).  

Price changes  
Realised and unrealised capital gains and losses are to be reported here. 

Price changes constitute the sum of changes in the value of the holding in 
the period resulting from fluctuations in the market price of the share/equity 
investment.  
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If your enterprise uses a valuation principle that differs from market value, 
you must state the difference between the book value and the market value 
of the transactions here. 
 

REVALUATION OF HOLDING NOT STATED AT MARKET VALUE Box 5.5 

At the beginning of a period, a holding of securities for sale and a holding of investment 

securities both make up 100 dollars nominal in the same issue. The holding is kr. 600 at 

market value and kr. 550 according to another valuation principle than the market value, 

e.g. amortised cost.  

During the period, securities worth another 100 dollars nominal have been purchased for 

both holdings for the equivalent of kr. 610.  

Regarding the securities available for sale, exchange-rate changes total kr. 20, price 

changes total kr. 30, and the market value totals kr. 1,260 at the end of the period.  

The investment securities are also subject to exchange-rate changes of kr. 20. However, 

price changes are kr. -40, and the book value is kr. 1,140 at the end of the period according 

to another valuation principle than market value. Thus, price changes comprise the 

difference between the book value of the transaction of kr. 570, including exchange-rate 

changes, and the market value of the net transaction of kr. 610.  
 

 
 

Closing balance  
Here you report the value of holdings of shares and other equity investments 
at the book value at the end of the period. 

Opening balance – number of units  
Here you report the number of shares/equity investments held at the begin-
ning of the period. The opening balance of number of units must equal the 
number of units appearing from the closing balance of the previous period. 

If there is no actual number of units for the share/equity, e.g. if your 
enterprise has injected funds into private equity funds or the like, you can 
leave the field empty. 

Closing balance – number of units  
Here you enter the number of shares/equity investments held at the end of 
the period. 

If there is no actual number of units for the share/equity, e.g. if your 
enterprise has injected funds into private equity funds or the like, you can 
leave the field empty. 

Received dividend 
Here you enter dividend distributed to your enterprise during the period 
minus withheld dividend tax and any reversed dividend. You only report the 
net payment.  
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You must report a negative amount in the case of a net reversal. If your 
enterprise has received a refund of dividend tax withheld in connection with 
dividend payments, you must state the refund as dividend for the period in 
which the refund was received. 

Free text 
Here you can make notes for your own use, e.g. draw attention to special 
conditions relating to the row filled in. Danmarks Nationalbank does not 
necessarily read these comments, so if you have any questions for us or 
comments about significant changes, please contact our FIONA Service 
desk on +45 33 63 68 14 or fiona@nationalbanken.dk.  
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 OVERVIEW  OF COLUMNS IN FORMS (L33)   

♦ Sector 
♦ Specification of transactions larger than kr. 1 billion 
♦ Spread 
♦ Starting date for the calculation of accrued interest 
♦ Type of business 
♦ Type of collateral 
♦ Type of conversion 
♦ Type of enterprise 
♦ Underlying asset 
♦ Valuation principle 
♦ Valuation principle (A), (B) or (C) 
♦ VP or VP-LUX registered 
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12. Examples of reporting of derivatives 

Example 1: Swaption 
In the first reporting period the enterprise buys a swaption from a US bank 
("Country" = US) for kr. 3 million (i.e. pays a premium of kr. 3 million). 
This is reported as a positive net transaction of kr. 3 million, which is also 
the market value of the swaption at this point in time.  

The swaption opens up the possibility of entering into an interest-rate swap 
at the beginning of the third reporting period on conditions agreed on the 
date of conclusion. The market interest rate has changed as early as in the 
first reporting period so the swaption ends up with a value of kr. 4 million. 
This is reported as a positive price change of kr. 1 million.  

Reporting in the derivatives form for the first period 

 
 
Market rates continue to move in the second reporting period, so by the end 
of the reporting period the value of the swaption has risen to kr. 8 million. 
This is reported as a positive price change of kr. 4 million.  

Reporting in the derivatives form for the second period 

 
 
The swaption is called – i.e. the option is exercised – at the beginning of the 
third reporting period. The positive value of the swaption of kr. 8 million is 
received and reported as a negative net transaction reducing the market 
value to kr. 0.  

The kr. 8 million that the enterprise has received is immediately used to buy 
the underlying asset, which is an interest-rate swap. This is reported as a 
positive net transaction under swaps, where you must report that the 
underlying asset is interest. 

Reporting in the derivatives form for the third period 
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In the fourth reporting period payments begin as agreed under the interest-
rate swap.4 The enterprise receives kr. 6 million on the asset leg and pays 
kr. 2 million on the liability leg, i.e. it receives a net amount of kr. 4 million, 
which must be reported as a negative net transaction, reducing the value of 
the interest-rate swap by kr. 4 million. 

Reporting in the derivatives form for the fourth period  

 
 
The remaining payments during the lifetime of the interest-rate swap must 
be reported in a similar manner in the next reporting periods. 

4 See also example 11 for more details on interest-rate swaps. 
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Example 2: Employee stock options  
The enterprise grants employee stock options for kr. 10 million to a group of 
employees resident in Sweden. The options have a term of one year and 
offer the right to buy shares in the enterprise at a predetermined price. 

For the first reporting period the employee stock options are reported as a 
negative net transaction of kr. 10 million because they represent a liability 
of kr. 10 million to the enterprise. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the price of the enterprise's shares increases 
and the value of the employee stock options goes up by kr. 5 million. This is 
reported as a negative price change as the market value (from the viewpoint 
of the enterprise) becomes increasingly negative. 

Reporting in the derivatives form for the second period 

 
 
In the subsequent reporting periods the share price continues to increase, 
and in the period when the employee stock options expire they represent a 
value of kr. 40 million, and the Swedish employees therefore exercise the 
options. This means that the enterprise has to buy shares at the prevailing 
market price and hand them over to the employees at the agreed price. The 
value of the options, kr. 40 million, reflects exactly the additional price that 
the enterprise must pay in the market relative to the price of the shares paid 
by the employees. Therefore you must report a net payment of kr. 40 
million as a positive net transaction, bringing the market value to kr. 0; 
subsequently, the enterprise no longer has a liability. 

Reporting in the derivatives form for the period in which the employee stock 
options expire 
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Example 3: European option 
The enterprise does not hold any options at the beginning of the first report-
ing period. During the period, the enterprise buys an option from a US bank 
for kr. 2 million. You must report a positive net transaction that increases 
the holding. The option gives the enterprise the right to buy a stock at a 
certain future time at a predetermined price. During the period, the value of 
the option declines by kr. 1 million due to a change in the price of the 
underlying stock. This is reported as a negative price change that reduces 
the value of the option. There are no exchange-rate changes. 

During the same period, the enterprise sells an option to buy a stock to a 
German bank for kr. 4 million. The enterprise thereby assumes an obligation 
to deliver the stock at a predetermined price at a certain future time if the 
buyer wants to exercise this right. In settlement of the obligation the 
enterprise receives a premium of kr. 4 million that is reported as a negative 
net transaction. The negative value of the holding reflects the fact that the 
option represents a liability for the enterprise. 

After the issue, the value of the option declines by kr. 1 million during the 
period due to a decline in the price of the underlying stock. This is reported 
as a positive price change that reduces the liability of the enterprise. There 
are no exchange-rate changes. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the purchased option is subject to a positive 
revaluation of kr. 6 million. The revaluation reflects price changes of kr. 4 
million and exchange-rate changes of kr. 2 million. These unrealised gains 
are reported as positive revaluations that increase the value of the asset. 

The sold option is subject to a positive revaluation of kr. 9 million that 
solely reflects price changes. The unrealised loss is reported as a negative 
price change, because it makes the holding increasingly negative, i.e. it 
increases the liability. 

Reporting in the derivatives form for the second period 

 
 
Both options expire in the third reporting period without any revaluations. 
The gain on the purchased option is realised and results in an actual 
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payment of kr. 7 million that is reported as a negative net transaction that 
reduces the market value to kr. 0. 

The loss on the sold option is realised through the payment of kr. 12 million. 
You report this as a positive net transaction that results in a market value of 
0. 

Reporting in the derivatives form for the third period 

 
 
Any collateral pledged when entering into the option (initial margin pay-
ment) must not be entered in the form. See example 10 about equity futures 
for details on collateral. 

Any commission, fees, etc. paid when entering into the contract or during 
the term of the contract must not be entered as a transaction in the deriva-
tives form. 
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Example 4: Warrants5 
The enterprise issues warrants for the employees of a Japanese subsidiary. 
The option entitles the employees to buy a total of 500,000 shares at a price 
of kr. 100 each. At the beginning of the first reporting period the market 
price is kr. 80. 

Like other options, the warrant contract represents a value because it might 
gain in value. However, unlike ordinary options the enterprise has not received 
a premium for this value so you do not report any transaction. Instead, the 
"generated" market value at the end of the period will result in a revaluation. 

The market prices increases to kr. 125 during the period and the value of the 
option ends at kr. -12.5 million [(125-100)*500,000], i.e. a liability for the 
enterprise. This is reported as a negative price change. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the market price increases to kr. 175, i.e. an 
additional loss for the enterprise of kr. 25 million. The total value of the 
issued warrants is now kr. 37.5 million [(175-125)*500,000]. 

Reporting in the derivatives form for the second period 

 
 
In the third reporting period, the market price is unchanged at kr. 175 and 
the employees exercise the option and buy 500,000 shares at a price of kr. 
100 each. The enterprise issues new shares at a value of kr. 87.5 million 
[175*500,000] and receives kr. 50 million [100*500,000] from the employ-
ees. The difference of kr. 37.5 million is reported as a positive net transac-
tion. This means that the holding of warrants represents a value of kr. 0 and 
is no longer a liability for the enterprise. 

Reporting in the derivatives form for the third period 

 
 
You must also report the newly issued shares as a liability for the enterprise 
on "Form AKU2: Issued shares and other equity investments (both VP and 
not VP registered) – issues" and "Form AKU3: Issued shares and other 
equity investments owned by foreign investors – holdings". 

5 Enterprises with portfolio investments typically also have holdings of warrants that 
accompany traded securities. 
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Example 5: Interest-rate caps 
At the beginning of the first reporting period the enterprise purchases a 1-
year interest-rate cap from a US bank. The contract has a theoretical 
(notional) principal of kr. 750 million, a market rate of interest of 1-month 
Libor and a cap of 2 per cent. 

If the 1-month Libor rate exceeds 2 per cent, the enterprise will receive a 
monthly payment, which is calculated as the difference between the two 
interest rates relative to the length of the period (one month) and the size of 
the principal (kr. 750 million). The enterprise pays a premium of kr. 10 
million, which is reported as a positive net transaction. In addition, there is a 
positive price change of kr. 1 million during the period.  

At the end of the period, the Libor rate is 1.75 per cent and consequently no 
payment is made on the contract. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the Libor rate has increased to 3 per cent, and 
the enterprise receives a payment of kr. 625,000 [(0.03-0.02)*(30/360)*kr. 
750 million]. In addition, there is a positive price change of kr. 3 million. 

Reporting in the derivatives form for the second period 

 
 
The contract continues for another ten months with payments being calculat-
ed every month. The value of the contract reaches 0 in the last reporting 
period. 
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Example 6: CMS floors 
In the first reporting period the enterprise buys a CMS floor with a principal 
of kr. 50 million from a bank in the UK. The contract covers the following 
three months and the interest-rate period is one month.  

The reference rate is 3 per cent and the market rate of interest is the 10-year 
swap rate, which is fixed at the beginning of each interest-rate period. This 
means that if the 10-year swap rate is below 3 per cent at the beginning of 
an interest-rate period, the enterprise receives the interest-rate difference 
relative to the length of the period (one month) and the size of the principal 
(kr. 50 million). The floor means that the instrument places a floor under the 
interest rate that the enterprise is guaranteed to receive in the next three 
months. 

The enterprise pays a premium of kr. 2 million when the contract is entered 
into. This is reported as a positive net transaction, increasing the holding. In 
addition, there is a positive price change of kr. 3 million for this period. 

Reporting in the derivatives form for the first period 

 
 
At the beginning of the second reporting period the swap rate is below the 
reference rate. This means that the enterprise receives payment correspond-
ing to the interest-rate difference relative to the principal (assumed to be kr. 
2 million). This is reported as a negative net transaction, reducing the 
market value. There are no revaluations. 

Reporting in the derivatives form for the second period 

 
 
At the beginning of the third reporting period the swap rate is higher than 
the reference and no payment is made. The market value of the remaining 
interest-rate option has declined by kr. 2 million, which is reported as a 
negative price change. 

Reporting in the derivatives form for the third period 

 
 
At the beginning of the fourth reporting period the swap rate is again below 
the reference rate and the enterprise receives the difference of kr. 2 million. 
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The contract expires during this period and due to a positive price change of 
kr. 1 million, the market values ends up being kr. 0. 

Reporting in the derivatives form for the fourth period 
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Example 7: Credit default swaps (CDS) 
The enterprise has a kr. 200 million holding of a government bond expiring 
in five years. To manage the risk on this holding the enterprise buys credit 
default swaps (CDS) with a total principal of kr. 200 million. If the govern-
ment bonds should not deliver the agreed payments, the enterprise instead 
receives the principal agreed in the CDS contract. 

In return for this insurance the enterprise pays a monthly premium of kr. 0.5 
million, which is reported as a positive net transaction in the first reporting 
period. Moreover, during the period there is a negative price change of kr. 
0.5 million on the contract. The reason is that one month has passed without 
the occurrence of a "credit event" to trigger payment in accordance with the 
contract. Therefore, the market value of the contract is still kr. 0 at the end 
of the period. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the enterprise once again pays the monthly 
premium of kr. 0.5 million. In addition, the market value of the CDS contract 
increases by kr. 5 million because of an increase in the risk on the underlying 
government bonds. 

Reporting in the derivatives form for the second period 

 
 
In the third reporting period the risk on the underlying government bonds 
continues to increase and the market value of the CDS contract therefore 
increases by kr. 3 million. The enterprise pays the monthly premium of kr. 
0.5 million but before the end of the period it chooses to sell both the 
government bond holding and the matching contract at the current market 
price of kr. 9 million. 

The enterprise receives a net payment for the CDS contract of kr. 8.5 
million, which is reported as a negative net transaction because the enter-
prise receives money. The market value ends up being kr. 0. 

Reporting in the derivatives form for the third period 
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Example 8: Forward-exchange contracts 
In the first reporting period the enterprise enters into a forward-exchange 
contract to sell 100 million dollars to a US bank in three months. The 
forward price is agreed at kr. 550 per 100 dollars. 

Under the terms of the contract the enterprise will receive kr. 550 million in 
three months against payment of 100 million dollars. The market value of 
the contract is kr. 0 on the date of its conclusion because it reflects the 
current exchange rates. This means that you do not report anything in the 
derivatives form for this period.  

In the second reporting period the price is kr. 540 per 100 dollars, i.e. the 
Danish krone rate is stronger than the agreed forward price. The contract 
now has a positive net value of kr. 10 million and you enter a positive 
exchange-rate change of kr. 10 million.  

Reporting in the derivatives form for the second period 

 
 
In the third reporting period the US dollar rate has declined to kr. 530 per 
100 dollars. Given the current market conditions the enterprise thus stands 
to gain kr. 20 million on the forward-exchange contract.  

At the beginning of the period the market value was kr. 10 million, implying 
additional exchange-rate changes of kr. 10 million, which ensures that the 
market value is correct at the end of the period. 

Reporting in the derivatives form for the third period 

 
 
In the fourth reporting period the forward-exchange contract is settled and 
the enterprise therefore receives kr. 550 million and pays 100 million dollars. 
The current US dollar rate at the settlement date is kr. 535 per 100 dollars. 
This means that the value of the contract is kr. 15 million, which you report 
as a negative net transaction because the gain is realised and reduces the 
market value at the end of the period. The kr. 15 million equals the net 
payment that the enterprise has obtained by receiving kr. 550 million and 
paying 100 million dollars when the payments are stated in Danish kroner. 

In order for the movements during the period to tally with the market values 
at the beginning and the end of a period you report negative exchange-rate 
changes of kr. 5 million, as the value of the contract was kr. 20 million at 
the beginning of the period.  
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Reporting in the derivatives form for the fourth period 
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Example 9: Forward contracts 
In the first reporting period the enterprise enters into an agreement to buy a 
share on the London Stock Exchange but the transaction is not settled until 
three months later. Because of the long period between the conclusion of the 
contract and the value date, the contract is reported as a derivative. The 
value of the derivative is zero on conclusion of the contract so there are no 
transactions in this period. 

In the second reporting period the value of the derivative increases by kr. 3 
million because of an increase in the share price. This is reported as a 
positive price change, increasing the market value. The value of the deriva-
tive is positive because the enterprise will receive the share at a lower price 
than the current price. 

Reporting in the derivatives form for the second period 

 
 
In the third reporting period the share price continues to move higher so the 
value of the derivative rises by kr. 4 million. In addition, there are positive 
exchange-rate changes of kr. 2 million. Both elements increase the value of 
the derivative because the agreed price of the share purchase is now kr. 9 
million lower than the current share price. 

Reporting in the derivatives form for the third period 

 
 
In the fourth reporting period the share trade is settled and the derivative 
expires. There are no revaluations in the period. The market value of the 
derivative is therefore reduced to zero by reporting a negative transaction of 
kr. 9 million, corresponding to the price difference between the agreed and 
the actual share price. 

Reporting in the derivatives form for the fourth period 

 
 
You must also report the purchase of the share as a positive transaction on 
"Form AK1: Shares and other equity investments with ISIN code – holdings 
and information". The transaction must be calculated on the basis of the 
current share price to ensure that the net transactions in the two forms 
together reflect the actual settlement price. 
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Example 10: Stock futures 
The enterprise enters into a futures contract to buy a certain stock at a 
predetermined price at a certain date. The contract is concluded with a US 
investment fund. The contract is subject to daily mark-to-market settlement 
(current/variable margin payments) and the enterprise provides kr. 10 
million in cash as collateral (initial margin payment). 

In the first reporting period the share price changes on an ongoing basis 
with daily gains and losses. In total, the enterprise generates losses of kr. 7 
million and gains of kr. 2 million corresponding to net payments of kr. 5 
million during the period. This is reported as a positive net transaction of kr. 
5 million and negative price changes of kr. 5 million since the daily settle-
ment of futures always ensures a market value of zero at the end of the 
period. You therefore report opposite revaluations and actual payments for 
each period. Transactions are reported as negative amounts when the 
enterprise receives money and as positive amounts when it pays money. 

Reporting in the derivatives form for the first period 

 
 
The initial margin payment is the cash or other collateral that is deposited to 
protect the contracting party against loss on liquidation. The enterprise still 
owns the deposited amount, which is repaid on settlement of the contract 
(possibly after a cash settlement). The initial margin payment is therefore 
not entered in the derivatives form. If it is in the form of a deposit, it is 
reported under "Deposits and currency" in "Form LA: Receivables – trade 
credits, intergroup lending and other lending". The enterprise holds an asset 
on the unit in which payment has been deposited. If initial margin payment 
is made in the form of securities, this is reported in "Form REPO: Repos 
and collateral securities". 
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Example 11: Commodity futures 
The enterprise enters into a futures contract to buy oil at a specified price at 
a certain date. The contract is entered into with a financial intermediary in 
the UK. The contract is subject to daily mark-to-market settlement (cur-
rent/variable margin payments) and the enterprise provides kr. 5 million in 
cash as collateral (initial margin payment). 

In the first reporting period the oil price changes on an ongoing basis with 
daily gains and losses. In total, the enterprise realises losses of kr. 1 million 
and gains of kr. 3 million and therefore receives kr. 2 million net during the 
period. This is reported as a negative net transaction of kr. 2 million and a 
positive price change of kr. 2 million since the daily settlement of futures 
always ensures a market value of zero at the end of the period. Therefore, 
you report opposite revaluations and actual payments for each period. 
Transactions are reported as negative amounts when the enterprise receives 
money and as positive amounts when it pays money. 

Reporting in the derivatives form for the first period 

 
 
The initial margin payment is the cash or other collateral that is deposited to 
protect the contracting party against loss on liquidation. The enterprise still 
owns the deposited amount, which is repaid on settlement of the contract 
(possibly after a cash settlement). The initial margin payment is therefore 
not entered in the derivatives form. If it is in the form of a deposit, it is 
reported under "Deposits and currency" in "Form LA: Receivables – trade 
credits, intergroup lending and other lending". The enterprise holds an asset 
on the unit in which payment has been deposited. If initial margin payment 
is made in the form of securities, it is reported in "Form REPO: Repos and 
collateral securities". 
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Example 12: Interest-rate swaps, currency swaps and constant maturity 
swaps 
In the first reporting period the enterprise enters an interest-rate swap with a 
US bank. Under the terms of the contract the value of the interest-rate swap 
is zero on its conclusion. Market rates change during the period so the value 
of the liability leg of the swap exceeds the value of the asset leg by kr. 3 
million, i.e. the enterprise stands to lose kr. 3 million on the swap. There are 
no payments in the period. The change in market value is reported as a 
negative price change of kr. 3 million. This means that the market value 
becomes negative and the swap is turned into a liability. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period the exchange of interest-rate payments begins 
as agreed in the contract. The enterprise pays kr. 10 million and receives kr. 
9 million. This is reported as a positive net transaction of kr. 1 million, which 
contributes to making the value of the interest-rate swap less negative. 

The US dollar rate changes during the period, increasing the negative value 
of the interest-rate swap by kr. 1 million. This is reported as negative 
exchange-rate changes of kr. 1 million because it increases the liability. 

Reporting in the derivatives form for the second period 

 
 
The interest-rate swap expires in the third reporting period and there are no 
revaluations. The enterprise makes a net interest payment of kr. 3 million 
and the value of the interest-rate swap ends at kr. 0. 

Reporting in the derivatives form for the third period 

 
 
A currency swap must be treated similarly. The actual payments are reported 
as transactions while the market value equals the present value of future 
payments on the asset leg less the present value of future payments on the 
liability leg. 

A constant maturity swap is treated similarly except that the market rate is 
usually a swap rate with a fixed maturity determined at the end of each 
interest-rate period. 
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Example 13: Inflation swaps 
The enterprise enters into an inflation swap with a US bank. Payments are 
not exchanged until the contract expires. The principal is kr. 500 million and 
during the term of the contract a fixed monthly interest rate of 0.2 per cent is 
added to the liability leg while the development in the US CPI index is 
added to the asset leg. The interest rate is fixed in such a way that the value 
of the contract is kr. 0 on its conclusion. No payments are made until in the 
last reporting period when the swap is settled. 

In the second reporting period the US CPI index has risen by 0.4 per cent. 
There are no changes in respect of the expected inflation rate in the coming 
periods. As a result, the value of the asset leg increases to kr. 502 million 
[kr. 500 million*1.004]. The value of the liability leg increases to kr. 501 
million [kr. 500 million*1.002]; this value increase of kr. 1 million is 
reported as a positive price change. Note that it is the change in the value of 
the entire swap from the beginning to the end of the period that must be 
reported.   

Reporting in the derivatives form for the second period 

 
 
In the subsequent reporting periods similar revaluations are calculated, 
based on the development in the value of the asset leg and the liability leg. 
No payments are exchanged until in the period when the contract expires.  

Assume for instance that the development in the inflation index was higher 
than expected and that the value of the asset leg is kr. 530 million on expiry. 
In the last period the US CPI index increases as expected by 0.2 per cent so 
there is no revaluation. 

Being based on a fixed rate of interest, the value of the liability leg of kr. 
512 million [kr. 500 million*(1.02^12)] has been known since the conclu-
sion of the contract. This means that the value of the inflation swap is kr. 18 
million [kr. 530-512 million]. On expiry the enterprise receives a payment 
corresponding to this value; this is reported as a negative transaction 
reducing the value of the swap to kr. 0. 

Reporting in the derivatives form in the period when the contract expires 
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Example 14: Total return swaps  
The enterprise enters into a 3-month total return swap with a French bank to 
obtain exposure to a bond holding of kr. 1 billion which the enterprise does 
not own itself. Under the contract, the enterprise receives the current interest 
payments of 0.3 per cent on the bond in the next three months. On the expiry 
of the contract the enterprise also receives or pays for the price changes of 
the bond, depending on whether the value of the bond has increased or 
declined. In return for these payments the enterprise pays a monthly Libor 
rate + 0.1 per cent of a notional principal of kr. 1 billion. Under the terms of 
the contract, the value of the swap is kr. 0 on its conclusion.  

On conclusion of the contract the enterprise provides collateral of kr. 5 
million; this is not entered in the derivatives form. See example 10 about 
stock futures for details on collateral. 

In the first reporting period the price of the underlying bond does not 
change. The enterprise receives kr. 3 million, which is the current interest 
payment on the underlying bond holding. Moreover, the enterprise pays kr. 
4 million to the French bank. This means that the enterprise makes a net 
payment of kr. 1 million during this period; you enter this as a positive net 
transaction. The value of the swap has declined by kr. 1 million during this 
period, which you enter as a negative price change of kr. 1 million. Subse-
quently the value of the swap is kr. 0 (kr. 1 million less kr. 1 million) at the 
end of the period. 

Reporting in the derivatives form for the first period 

 
 
In the second reporting period a net payment of kr. 1 million is made again; 
you report this as a positive net transaction. In this period the value of the 
swap has increased by kr. 9 million, which you enter as a positive price 
change. This means that at the end of the period the value of the swap is kr. 
10 million (kr. 1 million plus kr. 9 million). 

Reporting in the derivatives form for the second period 

 
 
The swap contract expires in the third reporting period. Once more the 
enterprise makes a current net payment of kr. 1 million. The value of the 
underlying bond has increased and this results in a capital gain of kr. 10 
million which, in accordance with the contract, is paid out. Overall, this 
results in a negative net transaction of kr. 9 million. Since the value of the 

Page 186 af 192 



 

swap at the beginning of the period was kr. 10 million, you report a negative 
price change of kr. 1 million to ensure that the value of the swap is kr. 0 at 
the end of the period. 

Reporting in the derivatives form for the third period 
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13. Examples of reporting of cash pools 

Example 13.1: Reporting of cash pools where the reporting enterprise is a 
subsidiary in the group 
 

REPORTING OF CASH POOLS (SUBSIDIARY) 

An organisation with a group structure as shown below has a cash pool account. The 

account is managed by a UK bank and the master account is registered in the UK. Enterprise 

A, a Danish subsidiary in the group, has an obligation to report to Danmarks Nationalbank. 

In this example it is not the reporting enterprise that manages the master account. This 

means that it is not reported.   

 

 

 

 

 

 

 

 

 
 
 
 

The following movements occur during the month and must be reported: 

• Danish enterprise A has already transferred kr. 100 million to the account of US enter-

prise B. In this period a further kr. 500 million is transferred.  

• US enterprise D deposits kr. 350 million, of which kr. 20 million is deposited in the Danish 

account. 

• Danish enterprise A borrows kr. 300 million from German parent enterprise Q. 
 
Note that in the column "Enterprise group relation" you enter the relation that the 

reporting enterprise has to the enterprise using the cash pool.  

 

Filled-in form for the example (note that the form has more columns than shown here): 

 

 

 

Foreign parent Q 

Industry CMZ: Furniture 

Sector: 1410. Country: DE 

Subsidiary A 

Industry CMZ: Furniture  

Sector: 1410. Country: DK 

Subsidiary B 

Industry MC1: Advertising 

Sector: 1410. Country: US 

Subsidiary C 

Industry CMZ: Furniture 

Sector: 1410. Country: GB 

Subsidiary D 

Industry MC2: Market research 

Sector: 1410. Country: US 
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Example 13.2: Reporting of cash pools where the reporting enterprise is 
the parent enterprise in the group 
 

REPORTING OF CASH POOLS (PARENT ENTERPRISE) 

A Danish enterprise, Z, with a group structure as shown below has a cash pool account. The 

account is managed by a UK bank and the master account is registered in the UK. Enterprise 

Z, the group's parent enterprise, has an obligation to report to Danmarks Nationalbank. In 

this case the master account must be reported as it is an outstanding account with a foreign 

enterprise. Drawings on or deposits in the master account are reported as overdrafts as the 

bank is the counterparty.   

 

 

 

 

 

 

 

 

 

At the beginning of the month, enterprise Z has drawn kr. 500 million on the master 

account in the UK bank. 

 

During the month, the following movements are registered in the cash pool account:  

• Danish enterprise Z transfers kr. 200 million to an account in US enterprise A. 

• US enterprise B deposits kr. 250 million in enterprise Z's account. 

• German subsidiary C deposits kr. 500 million in US enterprise A's account. 

• German enterprise C deposits kr. 400 million in Danish enterprise Z's account. 

 

The Danish group's total deposits and loans via the cash pool are reported as if they had 

been ordinary intergroup deposits and loans. Only the foreign enterprises' outstanding 

accounts with the Danish enterprise are reported. This means that the kr. 500 million 

transfer between Germany and the USA is not reported.  

Note that in the column "Enterprise group relation" you enter the relation that the 

reporting enterprise has to the other enterprise using the cash pool.  
 

Filled-in form for the example (note that the form has more columns than shown here): 
 

 
 

Parent enterprise Z 

Industry CMZ: Furniture 

Sector: 1410. Country: DK 

Subsidiary A 

Industry CMZ: Furniture 
Sector: 1410. Country: US 

Subsidiary B 

Industry MC1: Advertising 

Sector: 1410. Country: US 

Subsidiary C 

Industry CMZ: Furniture 

Sector: 1410. Country: DE 
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14. Examples of reporting of accounting information 

Example 14.1: Reporting of accounting information in Form EKAb, includ-
ing changes in subsidiaries' equity capital due to exchange-rate changes 
 

REPORTING ACCOUNTING INFORMATION 

Danish enterprise BBB A/S owns Norwegian subsidiary CCC AS and must report information 
on CCC in Form EKAb. CCC's financial statements in Norwegian kroner are shown below. 
 

 FINANCIAL STATEMENTS 2012 – ENTERPRISE CCC (SUBSIDIARY ABROAD) 

Norwegian kroner, thousands1 
Share 
capital 

Net 
revaluation 
according to 
the equity 
method 

Retained 
earnings 

Proposed 
dividend Total 

Equity capital 1 January 2012  ...................  80,000 10,000 10,000 20,000 100,000  
Capital increase/reduction during the year -5,000    -5.000 (1) 
Dividend distributed  .................................     -20.000 -20,000 (2) 
Profit/loss for the year  ..............................   1,000 23,000  24,000 (3) 
Exchange-rate changes, subsidiaries abroad   1,000  1,000 (4) 
Revaluations of hedging instruments  ........    500  500 (5) 
Reversal of revaluations of hedging instr.  .    -500  -500 (6) 
Proposed dividend  ....................................    -10,000 10,000 0 

Equity capital 31 December 2012 ..............  75,000 11,000 25,000 10,000 100,000 (7) 

 
During the financial year (2012), the exchange rate of Norwegian kroner has increased from 
0.90 to 0.95. In the subsidiary's own financial statements for 2011 and its reporting to 
Danmarks Nationalbank (2011) BBB has therefore converted the value of CCC's equity capital 
applying an exchange rate of 0.90. In BBB's reporting for 2011, CCC had equity capital at the 
end of the year of kr. 90 million (0.9 x n.kr. 100 million). However, in the financial statements 
for 2012 BBB has calculated the value of CCC's equity capital at the beginning of the period 
at kr. 95 million (0.95 x n.kr. 100 million). 
 

Reporting for 2012 (extract of Form EKAb) 

Book value 
of the total 

equity 
capital  
at the 

beginning of 
the financial 

year 

Changes in equity capital during the financial year Book value 
of the total 

equity 
capital  
at the  
end of  

the financial 
year 

Transactions with owner Total income 

Other 
changes in 

equity 
capital 

Net changes 
in capital  
including 
issuance 
premium 

Dividend 
distributed2 

Profit/loss 
after tax 

Other total 
income 

90,000 - 4,750 19,000 22,800 950 5,000 95,000 

0.9x100,000 0.95x-5,000 0.95x-20,000 0.95x24,000 0.95x1,000 0.05x100,000 0.95x100,000 

* (1)  - (22))  (3)   (4)+(5)+(6) **  (7)  

 
Since "Book value of the total equity at the beginning of the financial year" is based on the 
figures at the end of the previous reporting period, enterprise BBB enters kr. 90 million (*) 
here. The change of kr. 5 million (**) in the statement of equity capital as a result of 
exchange-rate changes is entered under "Other changes in equity capital".  

BBB can transfer information about "Net changes in capital including issuance premium", 
"Dividend distributed", "Profit/loss after tax" and "Book value of the total equity capital at 
the end of the financial year" directly from the financial statements and convert it into 
Danish kroner. "Other total income" is the sum of value and exchange-rate changes of the 
equity capital (-1,250 + 2,000 + 250 = 1,000) and is subsequently converted. Note that 
exchange-rate changes of CCC's own subsidiaries outside Norway are entered under "Other 
total income" for CCC, while exchange-rate changes of CCC's equity capital seen from BBB's 
viewpoint are entered under "Other changes in equity capital". 

1 The reporting should be stated in whole amounts in Danish kroner, and not in thousand, cf. the example above. 
2 Notice that dividend distributed is reported without a sign. 
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Example 14.2: Reporting of accounting information in Form EKPb 
 

REPORTING ACCOUNTING INFORMATION 

Enterprise A is owned by a foreign enterprise based in Luxembourg and must therefore 

report accounting information in Form EKPb. 
 

 FINANCIAL STATEMENTS 2012 – ENTERPRISE A 

Danish kroner, thousands1 
Share 
capital 

Net 
revaluation 
according to 
the equity 
method 

Retained 
earnings 

Proposed 
dividend Total 

Equity capital 1 January 2012  ...................  100,000 30,000 50,000 20,000 200,000  
Capital increase/reduction during the year 10,000    10.000 (1) 
Dividend distributed  .................................     -20.000 -20,000 (2) 
Profit/loss for the year  ..............................   2,000 22,000  24,000 (3) 
Exchange-rate changes, subsidiaries abroad   -1,250  -1,250 (4) 
Revaluations of hedging instruments  ........    2,000  2,000 (5) 
Reversal of revaluations of hedging instr.  .    250  250 (6) 
Proposed dividend  ....................................    -15,000 15,000 0 

Equity capital 31 December 2012 ..............  110,000 32,000 58,000 15,000 215,000 (7) 

 
The enterprise changed its accounting policies during the financial year, resulting in a 

change in the statement of equity capital of kr. 20 million (**). Under the old accounting 

policies, the equity capital was kr. 180 million (*) at the end of 2010 and under the new 

policies it is kr. 200 million at the beginning of 2011. Enterprise A's reporting for 2010 

reflects the old accounting policies with a reported equity capital at the end of 2010 of kr. 

180 million. 
 

Reporting for 2012 (extract of Form EKPb) 

Book value 
of the total 

equity 
capital  
at the 

beginning of 
the financial 

year 

Changes in equity capital during the financial year Book value 
of the total 

equity 
capital  
at the  
end of  

the financial 
year 

Transactions with owner Total income 

Other 
changes in 

equity 
capital 

Net changes 
in capital 
including 
issuance 
premium 

Dividend 
distributed2 

Profit/loss 
after tax 

Other total 
income 

180,000 10,000 20,000 24,000 1,000 20,000 215,000 

*  (1)  - (22))  (3)   (4)+(5)+(6) **  (7)  

 
Since "Book value of the total equity at the beginning of the financial year" is based on the 

figures at the end of the previous reporting period, enterprise A enters kr. 180 million (*) 

here. The change of kr. 20 million (**) in the statement of equity capital as a result of new 

accounting policies is entered under "Other changes in equity capital".   

Enterprise A can transfer information about "Net changes in capital including issuance 

premium", "Dividend distributed", "Profit/loss after tax" and "Book value of the equity 

capital at the end of the financial year" directly from its financial statements while "Other 

total income" is the sum of value and exchange-rate changes of the equity capital (-1,250 + 

2,000 + 250 = 1,000). 

1 The reporting should be stated in whole amounts in Danish kroner, and not in thousand, cf. the example above. 
2 Notice that dividend distributed is reported without a sign. 

 

 

Page 191 af 192 



 

15. Example of reporting of foreign-owned equity capital in cooperative 
societies 

 

EXAMPLE OF REPORTING OF FOREIGN-OWNED EQUITY CAPITAL IN A COOPERATIVE SOCIETY 

In additional to its Danish members, cooperative society ABC has a number of foreign 

members. These members' proportionate share of the equity capital is reported in "Form 

AKU3: Issued shares and other equity investments owned by foreign investors – holdings". 

Since cooperative societies are typically based on the one-member-one-vote principle, the 

individual member will not be in a position to control the cooperative society.  

 

COOPERATIVE SOCIETY ABC 

 Number 
Danish kroner, 

thousands 

Equity capital end-2011  ........................................................   1,000,000 
Total number of members  ...................................................  1,000  

Proportional share of equity capital distributed by country:   
Members in Denmark (DK)  ...................................................  700 700,000 
Members in Sweden (SE)  .....................................................  250 250,000 
Members in Norway (NO) .....................................................  50 50,000 

 

COOPERATIVE SOCIETY ABC 

 Number 
Danish kroner, 

thousands 

Members and equity capital end-2011  ................................  1,000 1,000,000 
Net increase of new members  ..............................................  6 3,000 
Equity capital end-January 2012  ..........................................   1,003,000 
Total members  ......................................................................  1,006  

Proportional share of equity capital distributed by country:   
Members in Denmark (DK)  ...................................................  705 702,898 
Members in Sweden (SE)  .....................................................  253 252,246 
Members in Norway (NO) .....................................................  48 47,857 

  

The following movements occur during the month and must be reported: 
• A net addition of six new members: 

• Five Danish and three Swedish members are added while two Norwegian members depart 

during the period. 
 
Note that in the column "Enterprise group relation" you enter the relation that the 

reporting enterprise has to the individual member. 

 

Filled-in form for the example (note that the form has more columns than shown here): 
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