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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Direktionen og bestyrelsen har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1. januar -
31. december 2019 for BNP Paribas Factor A/S.

Arsrapporten aflzgges i overensstemmelse med rs-
regnskabsloven.

Det er vores opfattelse. at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019.

Ledelsesberetningen indeholder efter vores opfauelse
en retvisende redegorelse for de forhold. beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Sor the financial year | January

The Board of Executives und Board of Directors have
today presented and adopted the Annual Report of
BNP Paribas Factor 4 S for 2019

The Annual Report is prepared in accordunce with the
Danish Financial Statemenis Act.

In our opinion. the Financial Statements give a 1rue
and fair view of the Compuny's financial position at
31 December 2019 and of the results of its operations
31 December 2019

In our opinion, the managements review includes a fair
review of the matters dealt with in the manugements

review

We recommend the adoption of the Annual Report at
the annunal general meeting.

Kobenhavn. den 25. maj 2020 / Copenhugen, 23 May 2020
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DEN UAFHAENGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til kapitalejeren i BNP Paribas Factor A/S

Konklusion

Vi har revideret drsregnskabet for BNP Paribas Factor
A:S for regnskabsaret 1. januar - 31. december 2019.
der omfatter anvendt regnskabspraksis. resultatopgorel-
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 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019 1 overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse med
internationale standarder om revision og de vderligere
krav. der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er n@rmere beskrevet 1 revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathengige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de vderligere
krav. der er gaeldende i Danmark. ligesom vi har op-
fyldt vores ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse. at det opndede
revisionsbevis er tilstreekkeligt og egnet som grundlag
tor vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen bar ansvaret for udarbejdelsen af et drsregn-
skab. der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den inteme koatrol. som ledelsen anser for
nodvendig for at udarbejde et arsregnskab uden vie-
sentlig fejlinformation. vanset om denne skyldes besvi-
velser efler fejl.

\'ed udarbejdelsen at arsregnskabet er ledelsen ansvar-
lig tor at vurdere sclskabets evne til at fortsatte driften.
at oplyse om torhold vedrorende fortsat drift. hvor
dette er relevant. samt at udarbejde arsregnskabet pa
urundlag af regnskabsprincippet om fortsat drift. med-
mindre ledelsen enten har til hensigt at hkvidere sel-
skabet. indstille driften eller ikke har andet realistisk
alternativ end at gore detie.

n

To the shareholder of BNP Puaribas Factor A/S

Opinion

e have audited the Finuncial Statements of BANP
Puaribas Fuctor A4S for the finuncial year | Junuary -
31 December 2019, which comprise u summary of
significant  accownting  policies.  income  statement
halance sheet and notes. The Financial Statements are
prepared under the Danish Financial Statements - ct.

In our opinion. the Finuncial Statements give a true
and fair view of the Compamy's finuncial position at
31 December 2019 und of the results of the Company's
operations for the finuncial vear | Junuary - 31 De-
cember 2019 in accordance with the Dunish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordunce with Interna-
tional Standards on Auditing (1SAs) and the additional
requirements upplicable in Denmark. Our responsibili-
ties under those stundurds und requirements are fur-
ther described in the ~Auditor's responsibitities for 1he
audit of the Financial Statements™ section of our re-
port. e are independent of the Company in uccord-
ance with the International Ethics Standards Bourd for
lccountunts’ Code of Fihics for Professional Account-
ants (1ESBA Code) und the additional requirements
applicable in Denmark, und we have fulfiiled owr other
ethical responsibilities in accordunce with these re-
quirements. We believe that the uudit evidence we have
obtained is sufficient and appropriate 1o provide a
hasis for our opinion.

Management's responsibilitics

for the Financial Statements

Management is responsible for the preparation of Fi-
nancial Statements that give u true and fair view in
accordance with the Danish Finuncial Statemenis (et
and for such internal control as Management deter-
miines is necessary o enable the preparation of Finan-
cial Statements that are free from material misstale-
ment, whether due 1o fraud or error

I preparing the Financial Stutements. Management s
responsible for assessing the: Company's abiline 1o
contimee as a going concern. disclosing. as upplicable
matters related to going concern and usmg the going
concern hasis of accownting in preparing the - inancial
Statements unless \lanagement cither intends 1o ligui-
date the Company or (o cease operations, or has no
realistic alternative bt to do so



DEN UAFHAENGIGE REVISORS ERKL £RINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hoj 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 hojt niveau af sikkerhed.
men er ikke en garanti for. at en revision. der udfores i
overensstemmelse med internationale standarder om
revision og de yderligere krav. der er gzldende i Dan-
mark. altid vil afdekke veesentlig fejlinformation. nar
sadan findes. Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som vasentlige.
hvis det med rimelighed kan forventes. at de enkeltvis
eller samilet har indflydelse pa de okonomiske besiut-
ninger. som regnskabsbrugerne treffer pa grundlag af
arsregnskabet.

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

*  Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i drsregnskabet. uanset om denne
skyldes besvigelser eller fejl. udformer og udtorer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis. der er tilstrzkkeligt og
egnet til at danne grundlag for vor konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlinformati-
on fordrsaget af besvigelser er hojere end ved ve-
sentlig fejlinformation fordrsaget af fejl. idet be-
svigelser kan omfatte sammensvergelser. doku-
mentfalsk. bevidste udeladelser. vildledning cller
tilsides@ttelse af intern kontrol.

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

e Tager vi stilling til. om den regnskabspraksis. som
er anvendt af ledelsen. er passende. samt om de
regnskabsmassige skon ov tilknyttede oplysnin-

ger. som ledelsen har udarbejdet. er rimelige.
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Auditor's responsibilities for the audit of the
Financial Statements

Qur objectives are to obtain reusonuble asswrance
about whether the Financial Statements as a whole are

free from material missiatement, whether Jdue 10 fraud

or error. and 10 isswe an auditor's report that includes
our opinion. Reasonuble assurance is a high fevel of
assurance but is not a guarantee that an audit conduc-
ed in accordance with ISAs and the additionu re-
quirements applicable in Denmuark will abyavs detect a
material misstatement when it exists. Misstatements
cun arise from fraud or error and are considered mate-
rial if individualhy or in the aggregate. they could
reasonubly be expected 1o influence the economic deci-
sions of users taken on the busis of these Financial
Starements.

As part of un audit conducted in accordance with 1S4y
and the additionul requiremenis applicuble in Den-
mark. we exercise professional judgment and maintuin
professional skepticism throughout the andit. We also:

o dentify and assess the risks of material misstate-
ment of the Finuncial Statements. whether due 1o
fraud or error. design und perform audit proce-
dures responsive 1o those risks. und obtain andi
evidence that is sufficient und appropriate 1o pro-
vide a busis for our opinion. The risk of not de-
teeting u material missiatement resulting  from
Sraud is higher than for one resulting from error
us fraud may imvolve collusion. forgery. intention-
al omissions, misrepresentations, or the override
of internal control

o Obwin un understanding of nternal control rele-
vant {o the audit in order to design audit proce-
dures that ure appropriate in the circumstunces.
but not for the purpose of expressing un opinton
on the effectiveness of the Compam's internal
control

¢ Lyvaluate the appropriateness of accownting poli-
cles used and the reasonablenesy of accounting
estimates and related disclosures made b \fan-

dgement.



DEN UAFHENGIGE REVISORS ERKIL ERINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

s 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 vesent-
lig usikkerhed forbundet med begivenheder eller
forhold. der kan skabe betydelig tvivl om selska-
bets evne (il at fortstte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed. skal vi i vo-
res revisionspategning gore opmarksom pa oplys-
ninger herom i arsregnskabet eller. hvis sidanne
oplysninger ikke er tilstrekkelige. modificere vo-
res konklusion. Vores konklusioner er baseret pa
det revisionsbevis. der er opndet frem il datoen
for vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfore. at selskabet
ikke lzngere kan fortsatte dniften.

o  Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet. herunder no-
teoplysningerne. samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder
pa en sidan maide. at der gives et retvisende bille-
de heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmassige 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 arsregnskabet 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 ledelsesbereningen er vesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnact ved revisionen eller pa anden made synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje. om ledelsesbe-
retningen indeholder krevede oplysninger i henhold til
arsregnskabsloven.

~J

o Conclude on the appropriuteness of Munage-
ment's use of the going concern basis of uccoun-
ing in prepuring the Financial Statements and.
hased on the audit evidence obtuined. whether o
material uncertainty exists related to events or
conditions that may casi significant doubt on the
Company’s ability 1o continne as a going concern.
If we conclude that a material uncertaing: exists,
we are requiced (o draw attention in owr auditor's
report to the related disclosures in the Financial
Statements or. if such disclosures are inadequate,
to modify our opinion. Qur conclusions are bused
on the audit evidence obiained up to the dute of
owr auditor's report. However, future events or
conditions may cause the Compuny to cease to
continie as J going concern.

o [valuate the overall presemiation. siructure amd
contents of the Iinancial Statements. including the
disclosures. and whether the Financial Statements
represent the underiving ransactions and events
in a manner that gives a true and Jair view

We communicate with those charged with governance
regarding. among other matiers, the plunned scope
and timing of the audit und significant audit fhrdings.
including amy significant deficiencies in internal con-
trol that we identify: during our andit.

Statement on management’s review

Munagement is responsible for manugement's review

Our opinion on the Finuncial Statements does not
cover management'’s review. and we do not express anmy
form of usswrance conclusion thereon.

I connection with our awdit of the Financial State-
ments. our responsibiling is (o read management's re-
view and. in doing so. consider \whether management's
review is materially inconsistent with the Financial
Statements or our kmowledge obtained during the au-
dit. or othenvise appears to be materiatly missiated.

Morcover. it is our responsibiliny (o consider whether
management’s review  provides the information re-
guired under the Danish Financial Starements et



DEN UAFHANGIGE REVISORS ERKL-ERINGER, fortsat
INDEPENDENT AUDITOR'S REPORTS, continued

Baseret pa det udforte arbejde er det vores opfattelse. at
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Bused 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 et We did not identifi any material
msstatement of management's review.

Kobenhavn. den 25 maj 2020 : Copenhugen, 25 May 2020

MAZARS

statsautoriseret revisionspartnerselskab
CVR-nr. / CVR-po. 3106 1

asmussen
Statsautoriseret revisor
(State-Authorised Public Assountant)
MNE-nr. mne 33413



LEDELSESBERETNING
MANAGEMENT REVIEW

Hovedaktivitet

BNP Paribas Factor AS tilbyder. nu gennem mere end
50 dr. danske erhvervsvirksomheder finansielle losnin-
ger, der med udgangspunkt i virksomhedernes kunde-

tilgodehavender omfauer finansiering eller afkob af

disse tilgodehavender. overtagelse af kreditrisikoen pa
disse og skrazddersyede administrative losninger. der
muliggor outsourcing af virksomhedens debitorbog-
holderi.

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

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgorelse for 2019 udviser et over-
skud pd tkr. 4994, og selskabets balance pr. 31. de-
cember 2019 udviser en egenkapital pa tkr. 13.994.

Virksomhedens forventede udvikling,

herunder sarlige forudstninger og usikre faktorer
Virksomhedernes fortsat stigende fokus pa working
capital og cash management dabner dorene 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
curopziske markeder. giver selskabet unikke mulighe-
der for yderligere at supportere virksomhederne i deres
optimering af deres working capital. Selskabet forven-
ter vakst i 2020, som vil afspejle sig i stigende indteg-
ter. der sammenholdt med fortsat fokus pd omkostnin-
ger. vil resultere i en positiv udvikling i resultatet

Muain activities of the Company

BNP Paribas Fuctor A S offers for more than 30 vears

to Danish corporate  customers  financiul - solutions
which focus on the rade accounts receivable and in-
cludes financing or purchase of these receivables.
assumption of the credit risk on these and customised
administrative solutions which enuble the outsowrcing

of the customers” sules ledger
BNP Puribus Fuctoring group’s wnique  product

Multi-Local Commercial Finance iy an international

Jinance solution for customers present in different

countries und which are offered similar conditions
across those countries.

Development in activities and financial matters

The Company's income statemeni for the year ended
31 December shows a profit of DKK 000 4.994. and
the balunce sheet at 31 December 2019 shows equity of
DRR 000 13,994

Financial review

The on-going focus on sworking capital management
and cush management by corporate companies creates
()}[7/){)/'11/!11‘11'&\"/UI' the Sinuncial instruments that factor-
ing enables. This fact us well us the cooperation with
BNP Puribus Bank in The Nordics. BNP Puribas Fuc-
toring Group. and coverage of the European markelts.
gives the Compuny unique possibility 1o further support
corporate compunies in optimizing their working cupi-
tal. The Company expect groseth in 2019, which will be
reflected in an increuase in revenues and combined with
a focus on expenses. will result in a positive develop-

ment of the result



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten tor BNP Paribas Factor A'S for 2019 er
aflagt i overensstemmelsc med drsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg
{ra hojere klasser.

-Endringer i anvendt regnskabspraksis

BNP har i 2019 implementeret IFRS 9 vedrorende
indregning og mailing af finansielle aktiver. Endringen
har ingen effekt pa sammenligningstal.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Generelt om indregning og maling

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

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

AKtiver indregnes i balancen, nar det er sandsynligt. at
fremtidige okonomiske fordele vil tilflyde selskabet. og
aktivets vardi kan males palideligt.

Forpligtelser indregnes i balancen. nar det er sandsyn-
ligr. at fremtidige okonomiske fordele vil fraga selska-
bet. og forpligtelsens vardi kan males palideliat.

Ved forste indregning miles aktiver og forpligtelser il
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 arsrapporten
aflzgges. og som be- eller afkrfier forhold. der eksi-
sterede pa balancedagen.
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The Annual Report of BNP Paribas Factor 1S for
2019 has been prepared in accordunce with the provi-
sions of the Danish Financial Statements ¢t concern-
ing reporting class B entitics as well as selected provi-
sions as regards larger entities.

Changes in accounting policies

BNP has in 2019 adopted the methods in 1IFRS 9 for
recognition and measurcement of finuncial assers. The
change has no effect on comparison figures

Reporting currency
The Financial Statements are presented in Dunish
kroner

Basis of recognition and measurement

As the Compuny carries out financial activities, an
adjustment of the accounts has been made with refer-
ence to ¥ 23 section 4 of the Danish I'inancial Stare-
ments Act in order to give a true und fuir view of the
Company's  activities and accordinglv  the incone
statement and balunce sheet have been adjusted 1o this

fuct.

Income is recognised in the income stutement as it is
earned including adjustments in total vatue of finunciul
assets and liabilitics. All expenses. including depreciu-
ton, amortisation. and impairment losses. are also
recognised in the income staiement.

Assets are recognised in the balunce sheet when it is
probable that future cconomic benefits will flow 1o the
Compamy and the value of such assets can be reliabhy
meusured

Liabilities are recognised in the balunce sheet vwhen it
is probable that future economic benefits will flow out
of the Compan and the value of the liabilities can be
reliablv measured

On initial recognition. assets and fiabilities are meas-
ured ai cost and subsequentdy measured as deseribed
for cuch item below

Recognirion and measurement. foresecable risks and
losses arising before presemation of the Lnnual Report
which affect martters arising on or betore the balance
shect date are tahen into account



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

RESULTATOPGORELSEN

Indregningskriterium

Indtagter og omkostninger periodiseres oy indregnes i
resultatopgoerelsen med de belob, der vedror regn-
skabsperioden.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgorelsen med de belob. der vedrorer regn-
skabsdret. Finansielle poster omfatter renteindtegter og
-omkostninger. realiserede og urealiserede kursgevin-
ster og -tab vedrorende transaktioner i fremmed valuta,
samt tilleg og godtgorelser under acontoskatteordnin-
aen m.v.

Gebyrer og provisioner

Gebyrer og provisionsindtagter indeholder gebyrer pa
factoringadministration og provisioner pa risikoafdak-
ning. Gebyrer og provisionsudgifier indeholder gebyrer
til banker og forsikringspremie til afdzkning 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 drets resultat

Arets skat. som bestar af arets aktuelle skat og for-
skydning 1 udskudt skat. indregnes i resultatopgorelsen
med den del. der kan henfores 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
torventes at vere galdende for de midlentidige forskel-
le mellem regnskabsmssige og skattemassige vaerdi-
er. i de regnskabsar., hvori forskellen forventes udlig-
net.

BNP Paribas Factor A'S ¢r sambeskattet med danske
koncernforbundne enheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede danske
enheder 1 forhold til disses shattepligtice indkomster.
De  sambeskattede  enheder acontoshatte-
ordningen.

mdear i

THE INCOME STATEMENT

Recognition

Income und expenses are accerued and recognised in
the income statement with the amounts refating to the
accounting period.

Net financials

Financial income wnd expenses are recognised in the
meome statement dt th’ WmMounes /h(l/ I'L‘/UIU o llh..’
reporting period. Net finunciuls include interest income
and expenses. realised und unrealised capital and
exchange gains and losses on transactions in foreign
currencies. surcharges and allowances under the ad-
vunce-pavment-of-tux scheme. ete

Charges and commissions

Charges and commissions income comprise charges

Sor fuctoring administration and commissions for risk

protection Charges and conmission expenses com-
prise hank fees and insurance premiums for covering
of debtor risks

Administrative expenses

Idministrative expenses comprise expenses incurred
during the year for management und udminisiration,
including expenses for siaff. office premises and office
expenses us well as depreciation

Corporation tax and deferred tax

Tux for the year. comprising current tux und changes
in deterred tax. is recognised in the income stutement
us far as it is artributable 1o the wet profit for the year,
and directly in equity with the amount aitributable 1o
umonnts recognised directly in equity

Deterred tax i measured using the tax rate which is
expected (o be applicable to the temporary differences
between accountahle and rvable vatues in those finan-
cral vears in which the difference s expected 10 he
settled

BNP Puribus Fucton

affiliated companies  he current Danish corporation
rax is allocated benveen the joimh taxed Danish com-

VS iy joimy taxed witlt Danish

punics 1o their taxable income. The joindy raxed com-
panics are taxed under the advanced puavment oy

scheme



ANVENDT REGNSKABSPRAKSIS., fortsat
ACCOUNTING POLICIES, continued

BALANCEN

Materielle anlegsaktiver

Indretning af lejede lokaler samt andre anlzgs. 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 lineere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

Andre anleg. driftsmateriel og inventar 3-5ar
Indretning lejede lokaler 10 ar

Fortjencste eller tab ved athandelse at materielle an-
lzgsaktiver indregnes i resultatopgorelsen under andre
driftsindtagter - -omkostninger.

Der foretages nedskrivningstest pa materielle anl®gs-
aktiver. safremt der er indikationer for verdifald. Ned-
skrivningstesten foretages for hver enkelt aktiv hen-
holdsvis gruppe af aktiver. Aktiverne nedskrives til det
hojeste af aktivets eller aktiveruppens kapitalvardi og
nettosalgspris (genindvindingsverdi). sifremt denne er
lavere end den regnskabsmassige vaerdi.

Udlan og fordringer med overtaget kreditrisiko
Selskabets udlan og tilgodehavender males til nominel
vardi. Der nedskrives til imodegaelse af forventede tab
til netorealisationsvardien. De siledes opgjorte tab
indregnes i resultatopgorelsen under tab og henswettel-
ser pa kunder.

Egenkapital — udbytte
Ldbytie. som forventes udbetalt for aret. vises som en
serskilt post under egenkapitalen. Forslag til udby tte
indregnes som forpligtelse pa tidspunktet for vedtagel-
se pd generalforsamlingen.

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 direcily
relaied 1o the acquisition uniil such time as the assets
are ready for use

Property. plunt und equipment are depreciated in uc-
cordunce with the straight-line method on the basis of
the following ussessments of the expected useful lives
of the ussets

Fixtures and fittings. tools and equipment — 3-3 vears

Leaschold improvements 10 vears

Profits or losses from disposal of properny. plant und
cquipment are recognised in the income  stutement
under other income  costs

Animpairment test is made for propery. plant and
equipment if there are indications of decreuses in val-
ue. The impairment test is made for cach individual
asset or group of ussets, respectively. The assets are
writien dovwn to the higher of the value in use and the
net selling price of the usset or group of ussets (recov-
erable amount) if it is lower than the carrving amowunt

Advances and receivables with assumed credit risk
The Company's advances and receivables are meas-
ured at nominal value. Advances are writien down 1o
net realisable value in order (o meer expected losses
Aceordingly. the caleulated losses ure recognised in
the income statement under losses und provisions Jor
CUSIOMErs.

Equity — Dividends
The expected dividend paviment for the vear is shown
us d Separate itlem under equity. Proposed dividends
are recognized as a liabilite at the time of adoption ai
the general mecting



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES, continued

Skyldig skat og udskudt skat

AKtuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af drets skatteplig-
tige indkomst reguleret for skat af tidligere drs skateplig-
tige indkomster samt for betalte acontoskatter.

lidskudt skat males efter den balanceorienterede
gxldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vardi af aktiver og tor-
pligtelser.

Udskudte sKatteaktiver. herunder skattevardien af
fremforselsberettigede skattemassige underskud. males
til den vardi. hvortl aktivet forventes at kunne realise-
res. enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatieforpligtelser.

Periodeafgraensningsposter
Periodeatgraznsningsposter indregnet under aktiver og
passiver omfatter omkostninger og indtagter. der ved-
rorer efterfolgende regnskabsir. Periodeafgrasnings-
poster males til amortiseret kostpris. der sedvanligvis
svarer til nominel verdi.

Gexldsforpligtelser

Finansielle galdsforpligtelser indregnes ved lineopta-
gelse til det modtagne provenu cfter fradrag af atholdte
transaktionsomkostninger. | efterfolgende perioder
indregnes de finansielle forpligtelser til nominel vardi.

Andre gxldsforpligtelser. som omfatter gaeld tl leve-
randorer og titknyttede virksomheder samt anden ueld.
males til Kostpris.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transakti-
ansdagens kurs. Valutakursdifferencer. der opstar mel-
lem transaktionsdagens kurs og kursen pa hetalingsda-
gen. indregnes i resultatopgorelsen som finansiel post.

Tilgodehavender. gaeld og andre monetare poster i
fremmed valuta. som ikke er afregnes pi balancedagen.
males til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen for tidspunktet for tilgo-
dehavendets eller ¢eldens opstaen indregnes i resultat-
opgorelsen under finansielle indtegter og omkosmin-

aer.

Corporation tax und deferred tax
Current rax and current tax receivable are recognised
in the balance sheer as computed tux of tavable incone

for the financial vear adjusted for tav of taxable in-

conte for previous vears and paid account taxes.

Deferred tax is measured using the balance sheet lia-
hitity method of all wemporary differences bhenveen
carrving amount and tux base of ussets and liabilitics.

Deferred tax assets including the tax value of losses
carricd forward are measured at the value of which the
asset is expected reafised by settlement in future carn-
ings tux or by ser-off in deferred taxes

Deferred expense/income
Deferred expense  income. recognised wnder assels
and liabilities. comprise costs und revenue relating (o
subsequent finuncial vears. Deferred income is meas-
ured at amortised cost. which usually corresponds to
the nominal value

Liabilities

Financial liubilitics are recognized ar the dute of bor-
rowing at the net procecds received less transaction
costs paid. [n subsequent periods. the financial tiabili-
ties are measured at nominal cost

Other finuncial liabilities. which comprise amounts
owed 1o supplicrs. group enterprises und associates
and other liabilitics. are measured at cost

Translation adjustments

Foreign currency iransactions are transtated using the
rate of exchange applicable ar the dare of ransaction.
Ay exchange differences arising henveen the rare of
exchunge upplicable at the dute of transaction und the
dute of exchange applicable at the pavment dute are
recognised in the income statenrent as financial items.

Receivables, liabilitics other than provisions and other
monetary items in foreign currencies. which liave nor
heen serded by the balance sheer date. are transtated
using the rate of exchange applicabte .t the balunce
sheet date. The difference benveen the rate of exchange
applicable at the balance sheer dare and the rate of
exchange applicable at the time of the arising of the
receivable or puvable tem s recognised in the income

Statement wider financial income aid expenses



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

Finansielle indtzgter  Finunciul inconwe
Finansielle omkosminger Financial expenses

Finansielle poster, netto / Financial items. net

Gebyr og provisionsindtegter  Charges and commission income
Afgivne gebyrer og provisionsindtegrer

Churges and commission expenses

Gebyrer og provisionsindtagter, netto /

Charges and commision 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 arets resultat * Jux on net profic loss for the vear

ARETS RESULTAT / PROFIT / LOSS FOR THE YEAR:

FORSLAG TIL RESULTATDISPONERING /
PROPOSED APPROPRIATION OF PROFIT / LOSS:
Overfort til neste ar - Retuined profit - loss

Foreslaet udbytie  Proposcd dividend for the year

DISPONERET | ALT/
TOTAL APPROPRIATION OF PROFIT / LOSS:

Note 2019 2018
DKK 000 DKK 000
36.547 28.431
-13.368 -5.874
| 21.179 21,357
23,149 20.006
1422 -1.632
21,727 18.354
2 33,696 -39.004
3 -132 -266
-35.848 -39.270
7.058 1.641
4 -2.064 414
1.994 1.227
0 0
1,994 1.227
1994 1.227




BALANCE PR. 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

AKTIVER / ASSETS:

Indretning af lejede lokaler - Leasehold improvements

Andre anl®eg. driftsmateriel og inventar
Other fixtures und fittings. tools and equipment

Materielle anlegsaktiver / Property, plant and equipment

ANL.EGSAKTIVER / FIXED ASSETS:

Deposita  Deposirs

Financial lixed assets / Financial Fixed Asscty

Udlan . {dvances

Fodringer med overtaget kreditrisiko
Receivables with ussumed credit risk
Udskudt skatteaktiv 7 Deferred 1ax asser
Tilgodehavende selskabsskat /
Receivable company tax

Periodeatgransningsposter . {cerued cosis

Tilgodehavender / Receivables

Likvide beholdninger / Cash and cash equivalents..........................
OMSETNINGSAKTIVER / CURRENT ASSETS:

AKTIVER/ {SSETS:

3

Note 31.12.2019 31122018
DKK000 DKK™000
170 191
405 326
3 375 717
375 717
3 451 324
451 324
160.748 1,142,449
6 2.630.713 1.925.945
615 1.188
0 3.166
|.406 1.284
2.795.482 3.074.030
664.484 330217
3.457.966 3.635.247

3.458.992

3.634.288




BALANCE PR. 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

PASSIVER / LIABILITIES AND EQUITY:

Selskabskapital - Share capital
Overfort resultat * Retained profit

Foresldet udbytte * Proposed dividend
b /Y

EGENKAPITAL / EQUITY:

Geeld ul pengeinstitutier - Bunk debr

Gzld vedrorende overtagne fordringer

Pavubles. ussumed receivables

Anden g@ld factoring ¢ Other pavables. fuctoring

Leverandorer af varer og tjenestevdelser © Trude creditors

Gald til tilkny ttede virksomheder * Puvables 1o group enterprises
Skyldig selskabsskat / fncome tax pavables

Anden gald / Quher pavables

Kortfristede geldsforpligtelser /

Short-termed liabilities other than provision

G-ELDSFORPLIGTELSER /
LIABILITIES OTHER THAN PROVISION:

PASSIVER / LIABILITIES AND EQUITY:

Eventualposter m.v./ Contingent liabilities etc.

Nzrtstaende parter / Reluted parties

16

Note 31.12.2019 31.12.2018
DKKT000 DKK'000
9.000 9.000
0 0
+4.994 1,227
7 13,994 10.227
1473 1.048
367255 307.924
0 148
2217 5.620
3.064.830 3.304 461
312 0
5911 4.860
3.444.998 3.624.061
3.444.998 3.624.061
5.438.992 3.634.288
8
9



EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Egenkapital pr. |. januar « Fquiny ar 1 January

Lidbetalt udbytte + Puid dividend
Arets resultat - Nes result for the vear

Foreslaet udbytte * Proposed dividend

Selskabs- Overtort Foresliet
kapital - resultat udby tte -
Share Retuined Proposed Falt:
cupital Curnings dividend - Total
9.000 0 1.227 10.227
0 0 -1.227 -1.227
0 0 4.994 14,994
0 0 0 0
9.000 0 4.994 13.994




Note

[

NOTER TIL ARSREGNSKABET
NOTES TO THE FINANCIAL STATEMENTS

FINANSIELLE OMKOSTNINGER / FINANCIAL EXPENSES:

Bankrenter m.v  Bunk interest et
Renteomkostninger til koncernforbundne selskaber
Interest expense 1o group enerprises

Valutakursreguleringer  Exchange rate adjusiments

FINANSIELLE INDT-EGTER / FINANCIAL INCOME;:

Renteindtagter fra koncernforbundne selskaber
Inerest income from group enterprises

ADMINISTRATIONSOMKOSTNINGER /
ADMINISTRATIVE EXPENSES:
Personaleomkostninger / Staff costs:

Gager. lonninger og feriepenge

Saluries, wuges and holiduy allowanee

Pensioner  Pensions

L dgifter til social sikring  Fixpenses for social securin

Gennemsnitligt amal beskaftigede medarbejdere
{verage number of emplovees

2019 2018

DK.K'000 DKK'000
778 160
14.479 5376
R 38
13.368 5.874
5.870 2.361
15.886 15,142
1374 1.293
2.599 2422
19.859 18.857
24 22




NOTER TIL ARSREGNSKABET, fortsat

NOTES TO THE FINANCIAL STATEMENTS, continued

Note

3

1

MATERIELLE ANL-EGSAKTIVER/
PROPERTY. PLANT AND EQUIPMENT:

Kostpris pr. 1. januar ¢ Cosr at | January

Tilgang 7 Additions

Afgang “ Disposals

Kostpris pr. 31. december / Cost at 31 December

Afskrivninger pr. |. januar « Depreciation at | Jamuuary
Arets afskrivninger / Depreciation during the veur
Tilbageforte afskrivninger © Depreciation on disposals

Afskrivninger pr. 31. december / Depreciation ut 31 December

REGNSKABSM.ESSIG V.ERDI PR. 31. DECEMBER 2019 /
CARRYING AMOUNT AT 31 DECEMBER 2019:

SKAT AF ARETS RESULTAT/

TAX ON PROFIT FOR THE YEAR:

Beregnet skat at arets skattepligtize indkomst
Imputed tux on tuxable income for the vear
Endring af udskudt skat * Change in deferred rax

Regulering vedr. tidligere < . Ldjzestment, previous vears

19

Andre anlzg.
drifismateriel
og inventar -
Other fixtures.
fittings. tools und

Indretning
af'lejede
lokaler

Leasehotd

equipment mprovements
3.079 269
0 0
0 0
53.079 269
2553 78
121 21
0 0
2.674 99
403 170
2019 2018
DKK 000 DKK 000
1,491 600
573 -186
0 0
2.064 414




Note

6

7

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

2019
DKK'000 DKK'000
FINANSIELLE ANL EGSAKTIVER /
FINANCIAL FIXED ASSETS
Kostpris pr. | januar « Cosr ar | Junuary 324 324
Tilgang 7 Adcditions 127 0
Atgang / Disposals 0 0
Kostpris pr. 31. december / Cost at 31 December 451 324
Afskrivninger pr. 1. januar  Depreciation at | January 0 0
Arets afskrivninger / Depreciation during the vear 0 0
Tilbageforte afskrivninger / Depreciation on disposals 0 0
Afskrivninger pr. 31. december / Depreciation ut 31 December 0 0
REGNSKABSM.ESSIG V.ERDI PR. 31. DECEMBER 2019/
CARRYING AMOUNT AT 31 DECEMBER 2019: 451 324

FORDRINGER MED OVERTAGET KREDITRISIKO /
RECEIVABLES WITH ASSUMED CREDIT RISK

Selskabets tilgodehavender er forsikret ved et eksternt forsikringsselskab. I tilfelde af ikke betalende debitorer

vil forsikringen afdakke risikoen for tab.

The Company has insured receivables with an external insurance compuny I case of bad debts. the insur-

ance covers the risk.

SELSKABSKAPITAL /
SUBSCRIBED CAPITAL

Selskabskapitalen bestdr af 9.000 aktier a nominelt kr. 1.000. Ingen aktier er ullagt swrlige rettizheder. Sel-

skabskapitalen er uazndret i de seneste 3 regnskabsar.

The share capual consists of 9000 shares of a nominal wmouni of DRKK .00 each A1l sharcs rank cqually

The share capital has remained for the past five financial vears

20



Note

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

2019 2018
DKK'000 DKK'000
EVENTUALPOSTER M.V./ CONTINGENT LIABILITIES ETC.:
Leasingforpligtelse / Leuse obligation 1.586 1.501
Huslejetorpligtelse : Renr obligation 1.921 1585

Selskabet har via BNP Paribas Fortis Denmark Branch. Filial af BNP Paribas Fortis SA/NV Belgium. atgivet
garanti for huslejedeposita pa kr. 0.3 mio. og garanti i forbindelse med udovelse af inkassovirksomhed under
autorisation pa kr. 5.0 mio.

Selskabet er sambeskattet med Fortis Bank SA/NV-koncernens (kommercielt navn BNP Paribas Fortis) ovrige
danske aktiviteter. Koncernens danske selskaber hzfler solidarisk med ovrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomstaret 2019 samt for kildeskat pa renter, royalties og udbytter. som
forfalder til betaling den I. juli 2012 eller senere. Eventuelle senere korrektioner il selskabsskatter og kilde-
skatter kan medfore. at selskabets heftelse udgor et storre belob.

Frough BNP Paribas Fortis Denmark Branch. Filial of BNP Puaribas Fortis SA NV Belgium. the Compam: has
provided a guarantee for the rent deposits of DRKK 0.3 million and a guarantee for execution of debt cotlection
as a company with an authorization in the umown of DKK 3.0 miltion.

The Company is joimiy taxed with the other Danish activities of Fortis Bunk S1 NV-Group ccommercial
name: BNP Paribus Fortis). The Company is jointdy und severally with other jointly taxed group entities for
pavment of income tuxes for the income vear 2019 omvards as well as withholding taxes on interest. rovaltics
and dividends falling due for pavment on or afier 1 July 2012 A4y future corrections o corporate taxes und

withholding taxes can result in a larger amount of the Compam:’s liability.

N.ERTSTAENDE PARTER/ RELATED PARTIES:

Bestemmende indflydelse /
Controlling influence: Grundlag / Basis:

BNP Paribas Fortis Factor N.V Kapitalejer  Cupitaf ivener
BNP Panibas Fortis Factor N.V. ¢jes af Fortis Bank SA NV (kommercielt navin BNP Paribas Fortis). der udar-
bejder koncernregnskab. Koncernregnskabet kan rekvireres hos Fortis Bank SA NV,

Fortis Bank SA4 NV (Commercial name BNE Paritbas Forus), swhich prepares the Consolidated Financial
Statements, owns BNP Paribus Factoring Coverage furope Holding N Vo The Consolidated Financial State-
ment can be ohtained by contacting FFortis Bank SA4 N



