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AGENDA

Velkomst

Aggresiv skatteplanlægning
v. Jakob Bundgaard og Peter Koerver Schmidt

Præsentation af Demant
v. Claus Bilberg Danielsen, Head of Group Tax 
Stefan Funch-Jarlbæk, Head of Tax Projects & M&A

Snacks og netværksmulighed



AGGRESSIV SKATTEPLANLÆGNING

3



44

THE PAPER

A Nordic collaboration
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THE IDEA

Taking stock 50 years after

“The underlying legal conditions are similar in the different Nordic countries. Not only with respect to the tax
regulation itself, but also, and this is of particular importance in this context, when it comes to the civil law
regulation and the view of the relationship between civil law and tax law. At the same time, however, the
Nordic countries show a number of differences when it comes to solving the avoidance problem.”

Gustaf Lindencrona, General Reporter at the 1975 annual seminar of the Nordic Tax Research Council
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RESEARCH AIM

Approach / Method

The overall aim is:
to conduct a comparative analysis of how the Nordic GAARs have developed and are applied 
today whilst also exploring their potential future trajectories in light of harmonization efforts 
through OECD initiatives and the ATAD…
with the objective of establishing how they resemble and deviate from each other, both in 
terms of underlying principles, formulation, specific conditions for application, and legal 
effects

The study relies on:
the legal dogmatic traditions and interpretation standards of each country, and uses…
a functionalist comparative approach



77

PONIT OF DEPARTURE

Vastly different approaches

Denmark and Norway have traditionally operated without formal GAARs, instead relying 
on court-developed doctrines, purposive interpretation or legal pragmatism to combat 
avoidance

Finland and Sweden has had statutory GAARs in place for many years

New statutory GAAR

Nothing

Nothing

New statutory GAAR (none EU MS)
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MAIN FINDINGS (1)

Tax benefit and motive/purpose test
A common feature of GAARs is that they target tax benefits generated by the arrangement in question either by avoiding tax-
increasing rules or by falling under tax-favourable rules 

All four Nordic GAARs share this characteristic, although the requirement is not equally explicit or delimited

All four Nordic GAARs contain a motive test, i.e. a requirement that the purpose of the taxpayer’s actions was to obtain a tax 
benefit, but several distinctions appear 
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MAIN FINDINGS (2)

Substance over form argumentation

The potential conflict between an arrangement’s legal form and its economic substance is central to many 
GAARs

Such GAARs typically involve assessing whether an arrangement lacks substance or non-tax effects, either by 
making minimal changes to the original situation or by replicating the substance of another form or 
transaction that would not have resulted in the tax benefit 

These types of assessments are crucial under the Norwegian, Danish, and Finnish GAARs, whereas the 
Swedish GAAR demands that the arrangement is assessed on its legal (private law) merits
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MAIN FINDINGS (3)

Defeating legislative purpose – Who can apply?

All the statutory Nordic GAARs place emphasis on whether the tax advantage obtained through a given 
arrangement somehow defeats the object or purpose of a particular tax provision or the tax legislation as 
such

However, the methods employed for this assessment varies, and there are differing opinions and general 
confusion as to how this assessment should be conducted

The legislator's passiveness or knowledge about the avoidance opportunity may play a role, however the role 
is probably more limited in a Norwegian context

The legal consequence in all four countries is recharacterization, but differences in who can apply
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MAIN FINDINGS (4)

Compliance with EU law requirements – Striking the right balance

Despite sovereign MS competence within direct tax matters it must be exercised in line with EU/EEA law, 
including the four fundamental principles → But prohibition of abuse of law is a CJEU-developed principle 

relevant within all areas of law

ATAD is a minimum directive → MS may implement stricter rules, as long as they are in line with EU primary 

law (i.e. not treating similar cross-border issues more harshly than internal ones unless…)
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MAIN FINDINGS (5)

Interaction with tax treaties

Are application of national GAARs allowed in tax treaty situations? 

Existing (but scarce) case law and literature suggest that the answer is yes in all four countries, 
at least if the treaty does not contain a GAAR itself

But what it the treaty does include a GAAR (e.g. a so-called PPT)?
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CONCLUSIONS OF THE PAPER

Looking ahead

The Nordic countries have come closer together in their general approaches to tax avoidance

The adoption of statutory GAARs across all four countries, along with Denmark, Finland, and 
Sweden adhering to the ATAD requirements, means that the starting point for discussions and 
issues of interpretation has become more aligned

Integrating EU jurisprudence and interpretations of the ATAD will further support this interplay

However, the harmonization process will not happen overnight

Still, it would be misleading to say that the four Nordic countries are moving towards one unified 
approach

ATAD only sets minimum requirements, in principle allowing for more extensive national GAARs
Norway's position outside the EU, meaning that the ATAD does not apply
Distinct legal traditions
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CORIT Tax Club
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Agenda

• Introduction to Demant

• Impact of Trump’s Tax Policies

• Mergers & Acquisitions at Demant
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Intro to Demant
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Unique ownership structure

Ownership structure 

ensures balance between 

long-term focus and 

short-term requirements 

by the stock market

The charter of the 

Foundation ensures 

long-term ownership

William Demant Foundation 

granted DKK 135m to more 

than 2,600 projects in 2023
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Demant Group

Global hearing healthcare 

group

Demant has three main business 

areas and owns multiple individual 

brands in the hearing healthcare 

industry
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Truly a global hearing healthcare group 
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20 years: revenue and operating profit
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Group Tax
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What is the framework for Group Tax

Global responsibility for corporate tax in Demant

Safeguard an optimal effective tax rate for Demant

Ensure a satisfactory level of compliance globally

Ensure that tax is a part of commercial decisions

Global tax risk management for Demant
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Group Tax - Global

2

4

Claus Bilberg Danielsen

Head of Group Tax

DK

INDIRECT TAX

Marlene Frentzel Fischer

Head of Indirect Tax

DK

Jacob Rønholt Nielsen

Tax Graduate

DK

Gabriel Felix Sieker

Tax Specialist, Projects & M&A

DK

TAX PROJECTS & M&A

Stefan Funch-Jarlbæk

Head of Tax Projects & M&A

DK

Line Harboe

Corporate Tax Specialist

DK

CORPORATE TAX COMPLIANCE

Anna Fiehn

Head of Corporate Tax Compliance

DK

Hanna Kozinska

Corporate Tax Assistant

PL

TRANSFER PRICING

Gitte Tarum Gurskov

Head of Transfer Pricing

DK

Malgorzata Tomkowich

Transfer Pricing Assistant

PL

Magdalena Duncan

Transfer Pricing Controller

PL

Vacant (new)

Transfer Pricing Specialist

PL

Ekaterina Kolotushkina

Transfer Pricing Specialist

DK

SHENGWANG

Stephanie Yang

Tax Manager

CN

US TAX

Melissa Gage

Tax Director

US

Tyler Fossetta

Senior Tax Accountant

US

Marek Sasko

Tax Manager

US

Maria Giacosa

Senior Tax Accountant

US

Karolina Mazur

Jr. Tax Accountant

US

Catherine Manabat

Tax Accountant

US

Ketki Patel

Tax Accountant

US

Jennifer Smith

Jr. Tax Accountant

US

Hannah Way

Jr. Tax Accountant

US
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Group Tax organization and responsibilities
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Tax Graduate program

Jacob (Tax Graduate)

Tax Compliance Transfer Pricing Abroad TBD

• 2-year program

• Internal rotation in Group tax, but also possible to explore other parts of 
the business 

• Fully included in the overall Demant Graduate program
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Trump Tax impact
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What was “tweeted” by President Trump
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Contingency plan and high-level impact

Tariff Increase

Transfer Price 
Modelling 

WS utilize 
global TP 
guidance

Retail utilize 
global TP 
guidance

Operations 
Footprint

Increase 
Footprint in 

US

Reduce 
Footprint in 

Mexico   

Reduce China 
content

County of 
Origin 

declaration

Review and 
optimize

MX (25% Tariff)

Buying groups

Hearing Care

Birdsong

HA (wholesale) US

Importer 
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360-degree tax implications
Various tax legislation gets closely linked together

Tariffs Transfer Pricing
• Connection to customs
• Arms-length
• Afterwards adjustments

Customs
• Setup and benefits
• Import value
• Country of origin
• Tariff coding
• Tariff expense

Corporate income tax
• Impact on CIT expense
• Costs allowed for deduction
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Zoom in on M&A
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Mergers & Acquisitions at Demant
Notable acquisitions 

• Shengwang:

• Has more than 1,300 employees and runs the 
leading network of hearing aid clinics in China

• Dansk Hørecenter:

• A Danish chain of hearing care clinics 
covering all regions in Denmark. With the 
acquisition, Demant doubles its footprint of 
fully owned shops in Denmark

• Ohrwerk:

• A German audiology group consisting of more 
than 78 shops previously owned by a private 
equity fund – largely increasing Demants
presence and market share in Germany
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Share deal

• Structuring

• Funding

• Due Diligence

• SPA review

• Closing

• Integration

Demant A/S

Demant Retail Co.

Youhear Co.

(Target)

Youhear Holding 

Co.

(Seller)

Youhear Co.
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Asset deal

• Structuring

• Funding

• Due Diligence

• APA review

• Closing

• Integration

Demant A/S

Demant Retail Co.

Youhear Co.

(Seller/Target)

Youhear Holding 

Co.
Youhear assets
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Mergers & Acquisitions at Demant
Our approach to transactions

• We look for optimizations that are within 
the confines of the applicable law and 
most importantly within the Demant Tax 
Policy

• We prefer asset deals when possible

• We ensure that we have adequate 
protection towards risks from previous 
years 



CORIT ADVISORY P/S
LYNGBY HOVEDGADE 60, 1st floor
2800 KONGENS LYNGBY
DENMARK

WWW.CORIT-ADVISORY.COM
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