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DEN UAFHANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til kapitalejeren i BNP Paribas Factor A/S

Konklusion

Vi har revideret arsregnskabet for BNP Paribas Factor
A/S for regnskabsaret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatopgerel-
se, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathangige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opnéede
revisionsbevis er tilstrekkeligt og egnet som grundlag
for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et arsregnskab uden ve-
sentlig fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsette driften,
at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere sel-
skabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

To the shareholder of BNP Paribas Factor A/S

Opinion

We have audited the Financial Statements of BNP
Paribas Factor A/S for the financial year 1 January -
31 December 2018, which comprise a summary of
significant accounting policies, income statement,
balance sheet and notes. The Financial Statements are
prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's financial position at
31 December 2018 and of the results of the Company's
operations for the financial year 1 January - 31 De-
cember 2018 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibili-
ties under those standards and requirements are fur-
ther described in the “Auditor's responsibilities for the
audit of the Financial Statements” section of our re-
port. We are independent of the Company in accord-
ance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Account-
ants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these re-
quirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's responsibilities

for the Financial Statements

Management is responsible for the preparation of Fi-
nancial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management deter-
mines is necessary to enable the preparation of Finan-
cial Statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the Financial Statements, Management is
responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to liqui-
date the Company or to cease operations, or has no
realistic alternative but to do so.



DEN UAFHZANGIGE REVISORS ERKLZARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnad hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklusion.
Hoj grad af sikkerhed er et hejt niveau af sikkerhed,
men er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er galdende i Dan-
mark, altid vil afdekke veasentlig fejlinformation, nér
sadan findes. Fejlinformationer kan opsté som felge af
besvigelser eller fejl og kan betragtes som vasentlige,
hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugeme traffer pa grundlag af
arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vor konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlinformati-
on forarsaget af besvigelser er hgjere end ved ve-
sentlig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensveargelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

e  Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

e  Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige sken og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Auditor's responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conduct-
ed in accordance with ISAs and the additional re-
quirements applicable in Denmark will always detect a
material misstatement when it exists. Misstatements
can arise from fraud or error and are considered mate-
rial if, individually or in the aggregate, they could
reasonably be expected to influence the economic deci-
sions of users taken on the basis of these Financial
Statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intention-
al omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company's internal
control.

e Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by Man-
agement.



DEN UAFHZANGIGE REVISORS ERKLARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

e  Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortstte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal vi i vo-
res revisionspategning gere opmarksom pa oplys-
ninger herom i &rsregnskabet eller, hvis sddanne
oplysninger ikke er tilstreekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfere, at selskabet
ikke lengere kan fortsatte driften.

e  Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herunder no-
teoplysningerne, samt om &rsregnskabet afspejler
de underliggende transaktioner og begivenheder
pé en sadan made, at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmessige place-
ring af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om darsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med arsregnskabet eller vores viden
opndet ved revisionen eller pd anden méade synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kr@vede oplysninger i henhold til
arsregnskabsloven.

o Conclude on the appropriateness of Manage-
ment's use of the going concern basis of account-
ing in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's
report to the related disclosures in the Financial
Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of
our auditor's report. However, future events or
conditions may cause the Company to cease to
continue as a going concern.

e FEvaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events
in a manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal con-
trol that we identify during our audit.

Statement on management’s review

Management is responsible for management's review.

Our opinion on the Financial Statements does not
cover management's review, and we do not express any
form of assurance conclusion thereon.

In conmnection with our audit of the Financial State-
ments, our responsibility is to read management's re-
view and, in doing so, consider whether management's
review is materially inconsistent with the Financial
Statements or our knowledge obtained during the au-
dit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information re-
quired under the Danish Financial Statements Act.



DEN UAFHZANGIGE REVISORS ERKLARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Baseret pé det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med Ars-
regnskabet og er udarbejdet i overensstemmelse med
drsregnskabslovens krav. Vi har ikke fundet vasentlig
fejlinformation i ledelsesberetningen.

Based on the work we have performed we conclude
that management's review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Finan-
cial Statements Act. We did not identify any material
misstatement of management's review.

Kebenhavn, den 24. maj 2019 / Copenhagen, 24 May 2019
MAZARS

statsautoriseret revisionspartnerselskab
CVR-nr. / CVR-no. 31 06 17 41

Statsautoriseret revisor /
(State-Authorized Public Accountant)
MNE nr: mne 26824

nis hol asmussen
Statsautoriseret revisor /
(State-Authorized Public Accountant)
MNE nr: mne 43413



LEDELSESBERETNING
MANAGEMENT REVIEW

Hovedaktivitet

BNP Paribas Factor A/S tilbyder, nu gennem mere end
50 ar, danske erhvervsvirksomheder finansielle lgsnin-
ger, der med udgangspunkt i virksomhedernes kunde-
tilgodehavender omfatter finansiering eller afkgb af
disse tilgodehavender, overtagelse af kreditrisikoen pa
disse og skraddersyede administrative lgsninger, der
muligger outsourcing af virksomhedens debitorbog-
holderi.

BNP Paribas Factoring gruppens unikke produkt —
Multi-local Commercial Finance — er en international
finansieringslesning for kunder, der er reprasenteret i
forskellige lande, og som tilbydes de samme vilkér i
disse lande.

BNP Paribas Factor A/S har i over 50 ar veret et aktivt
medlem af Factors Chain International eller FCI, der er
verdens storste kade af factoringselskaber med mere
end 250 medlemmer i mere end 60 lande. Selskabet
tilbyder at dekke FCI-medlemmernes klienters debitor-
risici pd deres eksport til kunder i de nordiske lande.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2018 udviser et over-
skud pa t.kr. 1,227, og selskabets balance pr. 31. de-
cember 2018 udviser en egenkapital pa t.kr. 10,227.

Virksomhedens forventede udvikling,

herunder sarlige forudsztninger og usikre faktorer
Virksomhedernes fortsat stigende fokus pa working
capital og cash management &bner derene for de finan-
sielle redskaber som factoring giver. Dette, samt BNP
Paribas Banks tilstedevarelse i Norden, BNP Paribas
Factoring Gruppen og den omfattende dekning af de
europxiske markeder, giver selskabet unikke mulighe-
der for yderligere at supportere virksomhederne i deres
optimering af deres working capital. Selskabet forven-
ter vaekst 1 2019, som vil afspejle sig i stigende indteg-
ter, der sammenholdt med fortsat fokus pad omkostnin-
ger, vil resultere i en positiv udvikling i resultatet

Main activities of the Company

BNP Paribas Factor A/S offers for more than 50 years
to Danish corporate customers financial solutions
which focus on the trade accounts receivable and in-
cludes financing or purchase of these receivables,
assumption of the credit risk on these and customised
administrative solutions which enable the outsourcing
of the customers’ sales ledger.

BNP Paribas Factoring group’s unique product —
Multi-Local Commercial Finance — is an international
finance solution for customers present in different
countries and which are offered similar conditions
across those countries.

For more than 50 years BNP Paribas Factor A/S has
been an active member of Factors Chain International
or FCI, which is the biggest chain of factoring compa-
nies in the world with more than 250 members in
60 countries. The Company offers to cover the FCI-
members’ debtor’s risks regarding their export to cus-
tomers in the Nordic countries.

Development in activities and financial matters

The Company's income statement for the year ended
31 December shows a profit of DKK’000 1,227, and
the balance sheet at 31 December 2018 shows equity of
DKK’000 10,227.

Financial review

The on-going focus on working capital management
and cash management by corporate companies creates
opportunities for the financial instruments that factor-
ing enables. This fact as well as the cooperation with
BNP Paribas Bank in The Nordics, BNP Paribas Fac-
toring Group, and coverage of the Furopean markets,
gives the Company unique possibility to further support
corporate companies in optimizing their working capi-
tal. The Company expect growth in 2018, which will be
reflected in an increase in revenues and combined with
a focus on expenses, will result in a positive develop-
ment of the result.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for BNP Paribas Factor A/S for 2018 er
aflagt i overensstemmelse med Aarsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg
fra hejere klasser.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste &r.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Generelt om indregning og maling

For at give et retvisende billede af virksomhedens
aktiviteter er der med henvisning til arsregnskabsloven
§ 23. Stk. 4 foretaget tilpasning af regnskabsopstilling,
som folge af at selskabet driver virksomhed af finansiel
karakter, idet resultatopgerelse og balance er tilpasset
dette forhold.

I resultatopgerelsen indregnes indtegter i takt med, at
de indtjenes, herunder indregnes verdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens verdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer inden &rsrapporten
aflegges, og som be- eller afkrefter forhold, der eksi-
sterede pa balancedagen.
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The Annual Report of BNP Paribas Factor A/S for
2018 has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act concern-
ing reporting class B entities as well as selected provi-
sions as regards larger entities.

The accounting policies applied are conmsistent with
those of last year.

Reporting currency

The Financial Statements are presented in Danish
kroner.

Basis of recognition and measurement

As the Company carries out financial activities, an
adjustment of the accounts has been made with refer-
ence to § 23, section 4 of the Danish Financial State-
ments Act in order to give a true and fair view of the
Company’s activities and accordingly the income
statement and balance sheet have been adjusted to this

fact.

Income is recognised in the income statement as it is
earned including adjustments in total value of financial
assets and liabilities. All expenses, including deprecia-
tion, amortisation and impairment losses, are also
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
Company and the value of such assets can be reliably
measured.

Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow out
of the Company and the value of the liabilities can be
reliably measured.

On initial recognition, assets and liabilities are meas-
ured at cost and subsequently measured as described
for each item below.

Recognition and measurement, foreseeable risks and
losses arising before presentation of the Annual Report
which affect matters arising on or before the balance
sheet date are taken into account.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

RESULTATOPGOYRELSEN

Indregningskriterium

Indtegter og omkostninger periodiseres og indregnes i
resultatopgerelsen med de beleb, der vedrer regn-
skabsperioden.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtegter og
-omkostninger, realiserede og urealiserede kursgevin-
ster og —tab vedrerende transaktioner i fremmed valuta,
samt tilleg og godtgerelser under acontoskatteordnin-
gen m.v.

Gebyrer og provisioner

Gebyrer og provisionsindtegter indeholder gebyrer pa
factoringadministration og provisioner pé risikoafdaek-
ning. Gebyrer og provisionsudgifter indeholder gebyrer
til banker og forsikringspreemie til afdekning af debi-
torrisici.

Administrationsomkostninger

I administrationsomkostninger indregnes omkostnin-
ger, der er atholdt i aret til ledelse og administration af
selskabet, herunder omkostninger til personale, kontor-
lokaler og kontoromkostninger samt afskrivninger.

Skat af arets resultat

Arets skat, som bestir af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan henfores
til posteringer direkte pa egenkapitalen.

Udskudt skat beregnes med den skatteprocent, som
forventes at vare geldende for de midlertidige forskel-
le mellem regnskabsmessige og skattemessige verdi-
er, i de regnskabsar, hvori forskellen forventes udlig-
net.

BNP Paribas Factor A/S er sambeskattet med danske
koncernforbundne enheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede danske
enheder i forhold til disses skattepligtige indkomster.
De sambeskattede enheder indgér i acontoskatteord-
ningen.
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THE INCOME STATEMENT

Recognition

Income and expenses are accrued and recognised in
the income statement with the amounts relating to the
accounting period.

Net financials

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
reporting period. Net financials include interest income
and expenses, realised and unrealised capital and
exchange gains and losses on transactions in foreign
currencies, surcharges and allowances under the ad-
vance-payment-of-tax scheme, etc.

Charges and commissions

Charges and commissions income comprise charges
for factoring administration and commissions for risk
protection. Charges and commission expenses com-
prise bank fees and insurance premiums for covering
of debtor risks.

Administrative expenses

Administrative expenses comprise expenses incurred
during the year for management and administration,
including expenses for staff, office premises and office
expenses as well as depreciation.

Corporation tax and deferred tax

Tax for the year, comprising current tax and changes
in deferred tax, is recognised in the income statement
as far as it is attributable to the net profit for the year,
and directly in equity with the amount attributable to
amounts recognised directly in equity.

Deferred tax is measured using the tax rate which is
expected to be applicable to the temporary differences
between accountable and taxable values in those finan-
cial years in which the difference is expected to be
settled.

BNP Paribas Factor A/S is jointly taxed with Danish
affiliated companies. The current Danish corporation
tax is allocated between the jointly taxed Danish com-
panies to their taxable income. The jointly taxed com-
panies are taxed under the advanced payment tax
scheme.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

BALANCEN

Materielle anlzegsaktiver

Indretning af lejede lokaler samt andre anlegs, drifts-
materiel og inventar males til kostpris med fradrag af
akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Der foretages linewre afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

3-5ar
10 ar

Andre anleg, driftsmateriel og inventar
Indretning lejede lokaler

Fortjeneste eller tab ved afhandelse af materielle an-
legsaktiver indregnes i resultatopgerelsen under andre
driftsindtagter / -omkostninger.

Der foretages nedskrivningstest pd materielle anlegs-
aktiver, safremt der er indikationer for vardifald. Ned-
skrivningstesten foretages for hver enkelt aktiv hen-
holdsvis gruppe af aktiver. Aktiverne nedskrives til det
hejeste af aktivets eller aktivgruppens kapitalverdi og
nettosalgspris (genindvindingsvardi), safremt denne er
lavere end den regnskabsmeaessige veerdi.

Udlan og fordringer med overtaget kreditrisiko

Selskabets udlén og tilgodehavender males til nominel
verdi. Der nedskrives til imedegaelse af forventede tab
til nettorealisationsvardien. De séledes opgjorte tab
indregnes i resultatopgerelsen under tab og hensattel-
ser pa kunder.

Egenkapital — udbytte

Udbytte, som forventes udbetalt for aret, vises som en
serskilt post under egenkapitalen. Forslag til udbytte
indregnes som forpligtelse pa tidspunktet for vedtagel-
se pa generalforsamlingen.
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BALANCE SHEET

Tangible assets

Leasehold improvement and other fixtures and fittings,
tools and equipment are measured at cost less accumu-
lated depreciation.

Cost comprises acquisition price and costs directly
related to the acquisition until such time as the assets
are ready for use.

Property, plant and equipment are depreciated in ac-
cordance with the straight-line method on the basis of
the following assessments of the expected useful lives
of the assets:

Fixtures and fittings, tools and equipment ~ 3-5 years

Leasehold improvements 10 years

Profits or losses from disposal of property, plant and
equipment are recognised in the income statement
under other income / costs.

An impairment test is made for property, plant and
equipment if there are indications of decreases in val-
ue. The impairment test is made for each individual
asset or group of assets, respectively. The assets are
written down to the higher of the value in use and the
net selling price of the asset or group of assets (recov-
erable amount) if it is lower than the carrying amount.

Advances and receivables with assumed credit risk

The Company’s advances and receivables are meas-
ured at nominal value. Advances are written down to
net realisable value in order to meet expected losses.
Accordingly, the calculated losses are recognised in
the income statement under losses and provisions for
customers.

Equity — Dividends
The expected dividend payment for the year is shown
as a separate item under equity. Proposed dividends
are recognized as a liability at the time of adoption at
the general meeting.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af arets skatteplig-
tige indkomst reguleret for skat af tidligere ars skatteplig-
tige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemessig veerdi af aktiver og for-
pligtelser.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemassige underskud, méles
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser.

Periodeafgransningsposter

Periodeafgransningsposter indregnet under aktiver og
passiver omfatter omkostninger og indtegter, der ved-
rorer efterfolgende regnskabsar. Periodeafgrasnings-
poster males til amortiseret kostpris, der s&dvanligvis
svarer til nominel verdi.

Gezldsforpligtelser

Finansielle gzldsforpligtelser indregnes ved laneopta-
gelse til det modtagne provenu efter fradrag af aftholdte
transaktionsomkostninger. [ efterfolgende perioder
indregnes de finansielle forpligtelser til nominel verdi.

Andre galdsforpligtelser, som omfatter gald til leve-
randerer og tilknyttede virksomheder samt anden geld,
males til kostpris.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transakti-
onsdagens kurs. Valutakursdifferencer, der opstér mel-
lem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnes pa balancedagen,
males til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen for tidspunktet for tilgo-
dehavendets eller gzldens opstden indregnes i resultat-
opgoerelsen under finansielle indtegter og omkostnin-
ger.

Corporation tax and deferred tax

Current tax and current tax receivable are recognised
in the balance sheet as computed tax of taxable income
for the financial year adjusted for tax of taxable in-
come for previous years and paid account taxes.

Deferred tax is measured using the balance sheet lia-
bility method of all temporary differences between
carrying amount and tax base of assets and liabilities.

Deferred tax assets including the tax value of losses
carried forward are measured at the value of which the
asset is expected realised by settlement in future earn-
ings tax or by set-off in deferred taxes.

Deferred expense/income

Deferred expense / income, recognised under assets
and liabilities, comprise costs and revenue relating to
subsequent financial years. Deferred income is meas-
ured at amortised cost, which usually corresponds to
the nominal value.

Liabilities
Financial liabilities are recognized at the date of bor-
rowing at the net proceeds received less transaction

costs paid. In subsequent periods, the financial liabili-
ties are measured at nominal cost.

Other financial liabilities, which comprise amounts
owed to suppliers, group enterprises and associates
and other liabilities, are measured at cost.

Translation adjustments

Foreign currency transactions are translated using the
rate of exchange applicable at the date of transaction.
Any exchange differences arising between the rate of
exchange applicable at the date of transaction and the
date of exchange applicable at the payment date are
recognised in the income statement as financial items.

Receivables, liabilities other than provisions and other
monetary items in foreign currencies, which have not
been settled by the balance sheet date, are translated
using the rate of exchange applicable ai the balance
sheet date. The difference between the rate of exchange
applicable at the balance sheet date and the rate of
exchange applicable at the time of the arising of the
receivable or payable item is recognised in the income
statement under financial income and expenses.



RESULTATOPGORELSE FOR PERIODEN 1. JANUAR - 31. DECEMBER
INCOME STATEMENT FOR THE PERIOD 1 JANUARY — 31 DECEMBER

Finansielle indtegter / Financial income
Finansielle omkostninger / Financial expenses

Finansielle poster, netto / Financial items, net

Gebyr og provisionsindtagter / Charges and commission income

Afgivne gebyrer og provisionsindtegter /
Charges and commission expenses
Gebyrer og provisionsindtzegter, netto /
Charges and commission income, net

Administrationsomkostninger / Administrative expenses
Af- og nedskrivninger /
Depreciation, amortisation and impairment write-down

Samlede udgifter / Total expenses

RESULTAT FOR SKAT /
PROFIT /LOSS BEFORE TAX:

Skat af drets resultat / Tax on net profit / loss for the year

ARETS RESULTAT / PROFIT /LOSS FOR THE YEAR:

FORSLAG TIL RESULTATDISPONERING /
PROPOSED APPROPRIATION OF PROFIT / LOSS:

Overfort til naste ar / Retained profit / loss
Foresléet udbytte / Proposed dividend for the year

DISPONERET I ALT /
TOTAL APPROPRIATION OF PROFIT /LOSS:
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Note 2018 2017
DKK’000 DKK’000
28,431 28,063
-5,874 -4,201
1 22,557 23,862
20,006 21,549
-1,652 -1,702
18,354 19,847
2 -39,004 -32,560
3 -266 -78
-39,270 -32,638
1,641 11,071
4 -414 -2,586
1,227 8,485
0 0
1,227 8,485
1,227 8,485




BALANCE PR. 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER / ASSETS:

Indretning af lejede lokaler / Leasehold improvements

Andre anleg, driftsmateriel og inventar /
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver / Property, plant and equipment

ANLAGSAKTIVER / FIXED ASSETS:

Deposita / Deposits
Financial fixed assets / Financial Fixed Assets

Udlan / Advances

Fordringer med overtaget kreditrisiko /
Receivables with assumed credit risk

Udskudt skatteaktiv / Deferred tax asset

Tilgodehavende selskabsskat /
Receivable company tax

Periodeafgraeensningsposter / Accrued costs
Tilgodehavender / Receivables

Likvide beholdninger / Cash and cash equivalents

OMSATNINGSAKTIVER / CURRENT ASSETS:

AKTIVER / ASSETS:
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Note 31.12.2018 31.12.2017
DKK 000 DKK’000
191 161
526 100
3 717 261
717 261
5 324 324
324 324
1,142,449 1,170,593
1,925,943 1,570,596
1,188 1,001
3,166 0
1,284 2,110
3,074,030 2,744,300
559,217 470,559
3,633,247 3,214,859
3,634,288 3,215,444




BALANCE PR. 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

PASSIVER / LIABILITIES AND EQUITY:

Selskabskapital / Share capital
Overfort resultat / Retained profit
Foresléet udbytte / Proposed dividend

EGENKAPITAL / EQUITY:

Geld til pengeinstitutter / Bank debt

Gzld vedrerende overtagne fordringer /
Payables, assumed receivables

Anden gzld factoring / Other payables, factoring

Leveranderer af varer og tjenesteydelser / Trade creditors

Geld til tilknyttede virksomheder / Payables to group enterprises
Skyldig selskabsskat / Income tax payables

Anden geld / Other payables

Kortfristede gzeldsforpligtelser /
Short-termed liabilities other than provision

GALDSFORPLIGTELSER /
LIABILITIES OTHER THAN PROVISION:

PASSIVER / LIABILITIES AND EQUITY:

Eventualposter m.v. / Contingent liabilities etc.
Neertstiende parter / Related parties
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Note 31.12.2018 31.12.2017
DKK’000 DKK’000
9,000 9,000
0 0
1,227 8,485
6 10,227 17,485
1,048 42,234
307,924 21,513
148 7,192
5,620 8,263
3,304,461 3,114,824
0 1,475
4,860 2,458
3,624,061 3,197,959
3,624,061 3,197,959
3,634,288 3,215,444
7
8



Note

NOTER TIL ARSREGNSKABET

NOTES TO THE FINANCIAL STATEMENTS

FINANSIELLE OMKOSTNINGER / FINANCIAL EXPENSES:

Bankrenter m.v / Bank interest etc.

Renteomkostninger til koncernforbundne selskaber /
Interest expense to group enterprises

Valutakursreguleringer / Exchange rate adjustments

FINANSIELLE INDTAGTER / FINANCIAL INCOME:

Renteindtegter fra koncernforbundne selskaber /
Interest income from group enterprises

ADMINISTRATIONSOMKOSTNINGER /
ADMINISTRATIVE EXPENSES:

Personaleomkostninger / Staff costs:

Gager, lonninger og feriepenge /

Salaries, wages and holiday allowance

Pensioner / Pensions

Udgifter til social sikring / Expenses for social security

Gennemsnitligt antal beskaftigede medarbejdere /
Average number of employees

2018 2017

DKK'000 DKXK'000
460 546
5,376 3,577
38 78
5,874 4,201
2,561 725
2,561 725
15,142 12,427
1,293 1,138
2,422 1,851
18,857 15,416
22 20




Note

3

NOTER TIL ARSREGNSKABET, fortsat

NOTES TO THE FINANCIAL STATEMENTS, continued

MATERIELLE ANLAGSAKTIVER /
PROPERTY, PLANT AND EQUIPMENT:

Kostpris pr. 1. januar / Cost at 1 January

Tilgang / Additions

Afgang / Disposals

Kostpris pr. 31. december / Cost at 31 December

Afskrivninger pr. 1. januar / Depreciation at 1 January

Arets afskrivninger / Depreciation during the year

Tilbageforte afskrivninger / Depreciation on disposals
Afskrivninger pr. 31. december / Depreciation at 31 December

REGNSKABSMASSIG VARDI PR. 31. DECEMBER 2018 /
CARRYING AMOUNT AT 31 DECEMBER 2018:

SKAT AF ARETS RESULTAT /
TAX ON PROFIT FOR THE YEAR:

Beregnet skat af arets skattepligtige indkomst /
Imputed tax on taxable income for the year

Zndring af udskudt skat / Change in deferred tax
Regulering vedr. tidligere / Adjustment, previous years
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Andre anlzg,

driftsmateriel Indretning
og inventar / af lejede
Other fixtures, lokaler /
fittings, tools and Leasehold
equipment improvements
2,427 199
652 70
0 0
3,079 269
2,327 38
226 40
0 0
2,553 78
526 191
2018 2017
DKK’000 DKK’000
600 2,983
-186 -397
0 0
414 2,586




NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE FINANCIAL STATEMENTS, continued

Note 2018 2017
DKK'000 DKK'000
5  FINANSIELLE ANLAGSAKTIVER /
FINANCIAL FIXED ASSETS
Kostpris pr. 1. januar / Cost at 1 January 324 1
Tilgang / Additions 0 323
Afgang / Disposals 0 0
Kostpris pr. 31. december / Cost at 31 December 324 324
Afskrivninger pr. 1. januar / Depreciation at 1 January 0 0
Arets afskrivninger / Depreciation during the year 0 0
Tilbageforte afskrivninger / Depreciation on disposals 0 0
Afskrivninger pr. 31. december / Depreciation at 31 December 0 0
REGNSKABSM/AESSIG VAERDI PR. 31. DECEMBER 2018 /
CARRYING AMOUNT AT 31 DECEMBER 2018: 324 324
6 EGENKAPITAL /EQUITY: Selskabs- Overfort Foreslaet
kapital / resultat / udbytte /
Share Retained Proposed [alt/
capital earnings dividend Total
Egenkapital pr. 1. januar /
Equity at 1 January 9,000 0 8,485 17,485
Udbetalt udbytte / Dividend paid 0 0 -8,485 -8,485
Arets resultat / Net result for the year 0 1,227 0 1,227
Foreslaet udbytte / Proposed dividend 0 0 0 0
9,000 1,227 0 10,227

Selskabskapitalen bestar af 9.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt serlige rettigheder.
Selskabskapitalen er uzndret i de seneste 5 regnskabsér.

The share capital consists of 9,000 shares of a nominal amount of DKK 1,000 each. All shares rank equally.
The share capital has remained for the past five financial years.
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Note

NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE FINANCIAL STATEMENTS, continued

2018 2017
DKXK'000 DKK'000
EVENTUALPOSTER M.V./ CONTINGENT LIABILITIES ETC.:
Leasingforpligtelse / Lease obligation 1,501 960
Huslejeforpligtelse / Rent obligation 2,585 74

Selskabet har via BNP Paribas Fortis Denmark Branch, Filial af BNP Paribas Fortis SA/NV Belgium, afgivet
garanti for huslejedeposita pa kr. 0,3 mio. og garanti i forbindelse med udevelse af inkassovirksomhed under
autorisation pé kr. 5,0 mio.

Selskabet er sambeskattet med Fortis Bank SA/NV-koncernens (kommercielt navn BNP Paribas Fortis) gvrige
danske aktiviteter. Koncernens danske selskaber hefter solidarisk med @vrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomstaret 2018 samt for kildeskat pa renter, royalties og udbytter, som
forfalder til betaling den 1. juli 2012 eller senere. Eventuelle senere korrektioner til selskabsskatter og kilde-
skatter kan medfere, at selskabets haftelse udger et sterre beleb.

Trough BNP Paribas Fortis Denmark Branch, Filial af BNP Paribas Fortis SA/NV Belgium, the Company has
provided a guarantee for the rent deposits of DKK 0,3 million and a guarantee for execution of debt collection
as a company with an authorization in the amount of DKK 5,0 million.

The Company is jointly taxed with the other Danish activities of Fortis Bank SA / NV-Group (commercial
name: BNP Paribas Fortis). The Company is jointly and severally with other jointly taxed group entities for
payment of income taxes for the income year 2018 onwards as well as withholding taxes on interest, royalties
and dividends falling due for payment on or after 1 July 2012. Any future corrections to corporate taxes and
withholding taxes can result in a larger amount of the Company'’s liability.

NARTSTAENDE PARTER / RELATED PARTIES:

Bestemmende indflydelse /
Controlling influence: Grundlag / Basis:

BNP Paribas Fortis Factor N.V. Kapitalejer / Capital owner
BNP Paribas Fortis Factor N.V. ejes af Fortis Bank SA/NV (kommercielt navn BNP Paribas Fortis), der udar-
bejder koncernregnskab. Koncernregnskabet kan rekvireres hos Fortis Bank SA/NV.

Fortis Bank SA/NV (Commercial name BNP Paribas Fortis), which prepares the Consolidated Financial
Statements, owns BNP Paribas Factoring Coverage Furope Holding N.V. The Consolidated Financial State-
ment can be obtained by contacting Fortis Bank SA/NV.
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