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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Direktionen og bestyrelsen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar — 31.
december 2020 for BNP Paribas Factor A/S.

Arsrapporten aflaegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar —
31. december 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegarelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

The Board of Executives and Board of Directors have
today presented and adopted the Annual Report of
BNP Paribas Factor A/S for 2020.

The Annual Report is prepared in accordance with 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 2020 and of the results of its operations
for the financial year 1 January — 31 December 2020.

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

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

Kgbenhavn, den 30. juni 2021 / Copenhagen, 30 June 2021

Direktion / Board of Executives:

Geraud Dominique Marie Billaudel

Bestyrelse / Board of Directors:

Julien Pierre Edward Louis Stuyck
(Chairman)

Patrick Galouzeau de Villepin
(Vice chairman)

Paulus Bernardus Johannes van Oorschot

Geraud Dominique Marie Billaudel



DEN UAFHAENGIGE 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 2020,
der omfatter anvendt regnskabspraksis, resultatopgerel-
se, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2020 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vee-
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 fortsatte driften,
at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde &rsregnskabet 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 gare dette.

To the shareholder of BNP Paribas Factor A/S

Opinion

We have audited the financial statements of BNP Pari-
bas Factor A/S for the financial year 1 January - 31
December 2020, which comprise a summary of signifi-
cant 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 2020 and of the results of the company's
operations for the financial year 1 January - 31 De-
cember 2020 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 report.
We are independent of the company in accordance with
the International Ethics Standards Board for Account-
ants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements appli-
cable 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 con-
tinue 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.



Revisors ansvar for revisionen af arsregnskabet.

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder om revisi-
on og de yderligere krav, der er geeldende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstd som falge af besvi-
gelser eller fejl og kan betragtes som vesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af arsregn-
skabet.

Som led i en revision, der udfgres 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:

o Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet, uanset om denne skyl-
des besvigelser eller fejl, udformer og udfarer revisi-
onshandlinger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og egnet til at dan-
ne grundlag for vor konklusion. Risikoen for ikke at
opdage veesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved veesentlig fejlinformation for-
arsaget af fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesattelse af intern kontrol.

«Opnar vi forstéelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

eTager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skan og tilknyttede oplysninger, 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 I1SAs 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 1SAs
and the additional requirements applicable in Den-
mark, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

eldentify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for our opin-
ion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the over-
ride of internal control.

eObtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the company's internal control.

eEvaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.



eKonkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opna-
ede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betyde-
lig tvivl om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en vasentlig usikkerhed, skal
vi i vor revisionspategning gare opmarksom pa oplys-
ninger herom i arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere vor konklusi-
on. Vor konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vor revisionspateg-
ning. Fremtidige begivenheder eller forhold kan dog
medfare, at selskabet ikke leengere kan fortsette drif-
ten.

eTager vi stilling til den samlede prasentation, struktur
og indhold af arsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa en sadan ma-
de, at der gives et retvisende billede heraf.

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

Conclude on the appropriateness of management's use
of the going concern basis of accounting in preparing
the financial statements and, based on the audit evi-
dence 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 audi-
tor'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.

eEvaluate the overall presentation, structure and con-
tents of the financial statements, including the disclo-
sures, 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.



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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er veesentligt inkon-
sistent med arsregnskabet eller vor viden opnaet ved
revisionen eller pd anden made synes at indeholde
veesentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor 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.

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 connection 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.

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 accord-
ance with the requirements of the Danish Financial
Statements Act. We did not identify any material mis-
statement of management's review.

Kgbenhavn, den 30. Juni 2021 / Copenhagen, 30 June 2021
MAZARS

statsautoriseret revisionspartnerselskab
CVR-nr. 31 06 17 41

Dennis Herholdt Rasmussen
Statsautoriseret revisor /
State-Authorized Public Accountant
MNE nr: mne43413



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 afkagb af
disse tilgodehavender, overtagelse af kreditrisikoen pa
disse og skraeddersyede administrative lgsninger, der
muligger outsourcing af virksomhedens debitorbog-
holderi.

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

BNP Paribas Factor A/S har i over 50 ar veeret et aktivt
medlem af Factors Chain International eller FCI, der er
verdens starste kaede af factoringselskaber med mere
end 250 medlemmer i mere end 60 lande. Selskabet
tilbyder at deekke FCI-medlemmernes Klienters debitor-
risici pa deres eksport til kunder i de nordiske lande.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2020 udviser et over-
skud pa t.kr. 3,979, og selskabets balance pr. 31. de-
cember 2020 udviser en egenkapital pé t.kr. 4,570,548,

Virksomhedens forventede udvikling, herunder
saerlige forudsaetninger og usikre faktorer
Virksomhedernes fortsat stigende fokus pa working
capital og cash management abner dgrene for de finan-
sielle redskaber som factoring giver. Dette, samt BNP
Paribas Banks tilstedeveerelse i Norden, BNP Paribas
Factoring Gruppen og den omfattende dakning af de
europaeiske markeder, giver selskabet unikke mulighe-
der for yderligere at supportere virksomhederne i deres
optimering af deres working capital. Selskabet forven-
ter veekst i 2020, som vil afspejle sig i stigende indteeg-
ter, der sammenholdt med fortsat fokus p& omkostnin-
ger, vil resultere i en positiv udvikling i resultatet

Kursrisiko
Virksomheden har tilgodehavender I udenlandsk valuta
og beerer kursrisikoen pa disse.

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 3,979, and the
balance sheet at 31 December 2020 shows equity of
DKK’000 4,570,548.

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 European markets,
gives the Company unique possibility to further support
corporate companies in optimizing their working capi-
tal. The Company expect growth in 2020, 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.

Currency risk
The company has receivables and payables in foreign
currency and carries the currency risk on these.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for BNP Paribas Factor A/S for 2020 er
aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg
fra hgjere klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

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 resultatopgarelse og balance er tilpasset
dette forhold.

| resultatopggrelsen indregnes indtaegter i takt med, at
de indtjenes, herunder indregnes verdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgarelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfalgende 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
aflegges, og som be- eller afkraefter forhold, der eksi-
sterede pa balancedagen.
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The annual report of BNP Paribas Factor A/S for 2020
has been prepared in accordance with the provisions of
the Danish Financial Statements Act concerning re-
porting class B entities as well as selected provisions
as regards larger entities.

The accounting policies applied are consistent 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

RESULTATOPGYJRELSEN

Indregningskriterium

Indteegter og omkostninger periodiseres og indregnes i
resultatopggrelsen med de belgb, der vedrgr regn-
skabsperioden.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter og
-omkostninger, realiserede og urealiserede kursgevin-
ster og —tab vedrgrende transaktioner i fremmed valuta,
samt tilleeg og godtgarelser under acontoskatteordnin-
gen m.v.

Gebyrer og provisioner

Gebyrer og provisionsindtegter indeholder gebyrer pé
factoring administration og provisioner pa risikoaf-
deekning. Gebyrer og provisionsudgifter indeholder
gebyrer til banker og forsikringspraemie til afdekning
af debitorrisici.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostnin-
ger, der er afholdt 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 bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgarelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan henfares
til posteringer direkte pa egenkapitalen.

Udskudt skat beregnes med den skatteprocent, som
forventes at veere geeldende for de midlertidige forskel-
le mellem regnskabsmaessige og skattemaessige veerdi-
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 indgdr i acontoskatte-
ordningen.
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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
Immaterielle anlaegsaktiver

Goodwill afskrives linezrt baseret pa forventede brugs-
tider svarende til 3 ar.

Materielle anleegsaktiver

Indretning af lejede lokaler samt andre anleegs, 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 lineare afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar
Indretning lejede lokaler

Fortjeneste eller tab ved afhzndelse af materielle an-
leegsaktiver indregnes i resultatopggrelsen under andre
driftsindteegter / -omkostninger.

Der foretages nedskrivningstest pd materielle anlaegs-
aktiver, safremt der er indikationer for veerdifald. Ned-
skrivningstesten foretages for hver enkelt aktiv hen-
holdsvis gruppe af aktiver. Aktiverne nedskrives til det
hgjeste af aktivets eller aktivgruppens kapitalvaerdi og
nettosalgspris (genindvindingsveerdi), safremt denne er
lavere end den regnskabsmeessige veerdi.

Udlan og fordringer med overtaget kreditrisiko

Selskabets udlan og tilgodehavender males til nominel
veerdi. Der nedskrives til imgdegdelse af forventede tab
til nettorealisationsveardien. De saledes opgjorte tab
indregnes i resultatopggrelsen under tab og hensattel-
ser pa kunder.

Egenkapital — udbytte

Udbytte, som forventes udbetalt for aret, vises som en
seerskilt post under egenkapitalen. Forslag til udbytte
indregnes som forpligtelse pd tidspunktet for vedtagel-
se pé generalforsamlingen.

12

BALANCE SHEET
Intangible assets

Goodwill is amortised over its estimated useful life at 3
years.

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
Leasehold improvements

3-5 years
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-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsherettigede skattemaessige 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.

Periodeafgraensningsposter

Periodeafgreensningsposter indregnet under aktiver og
passiver omfatter omkostninger og indtegter, der ved-
rgrer efterfglgende regnskabsar. Periodeafgreesnings-
poster males til amortiseret kostpris, der sedvanligvis
svarer til nominel veerdi.

Geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved laneopta-
gelse til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
indregnes de finansielle forpligtelser til nominel vardi.

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

Omregning af fremmed valuta

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

Tilgodehavender, geld 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 gealdens opstéen indregnes i resultat-
opgerelsen under finansielle indteegter og omkostnin-
ger.
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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-of 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 at 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.



RESULTATOPGOYRELSE 1. JANUAR - 31. DECEMBER

INCOME STATEMENT FOR THE PERIOD 1 JANUARY - 31 DECEMBER

Finansielle indteegter / Financial income
Finansielle omkostninger / Financial expenses
Finansielle poster, netto / Financial items, net

Gebyr og provisionsindtegter / Charges and commission income

Afgivne gebyrer og provisionsindtegter /
Charges 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 FZR SKAT /
PROFIT / LOSS BEFORE TAX:

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

ARETS RESULTAT / PROFIT / LOSS FOR THE YEAR:

FORSLAG TIL RESULTATDISPONERING /
PROPOSED APPROPRIATION OF PROFIT / LOSS:

Overfart til naste &r / Retained profit / 10SS..........c.ocoeeevevereiiieieceeenans

Foreslaet udbytte / Proposed dividend for the year

DISPONERET I ALT/
TOTAL APPROPRIATION OF PROFIT / LOSS:
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Note 2020 2019
DKK’000 DKK’000

27.739 36.547

-7.206 -15.368

1 20.533 21.179

33.475 23.149

-1.535 -1.422

31.940 21.727

2 -42.083 -35.696

3 -5.111 -152

-47.194 -35.848

5.279 7.058

4 -1.300 -2.064

3.979 4.994

0 0

3.979 4.994

3.979 4.994




BALANCE PR. 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

Note 31.12.2020 31.12.2019
DKK’000 DKK’000
AKTIVER / ASSETS:
Goodwill / Goodwill 14.877
Immaterielle anleegsaktiver/ Intangible assets 3 14.877
Indretning af lejede lokaler / Leasehold improvements .............cc.cee..... 149 170
Andre anlag, driftsmateriel og inventar /
Other fixtures and fittings, tools and equipment...........ccccccoervenernnnn, 274 405
Materielle anleegsaktiver / Property, plant and equipment 3 423 575
ANLAGSAKTIVER / FIXED ASSETS: 423 575
DepOSita / DEPOSITS ...cverviriireieieiterieieste ettt 5 399 451
Financial fixed assets / Financial Fixed Assets 399 451
UdIAN 7 AGVAINCES ....veveeiiiieeeieeeeetctcteee et 73.353 160.748
Fodringer med overtaget kreditrisiko /
Receivables with assumed credit risk ..........cocoovviveverenenienr e, 6 4.183.109 2.630.713
Udskudt skatteaktiv / Deferred tax @sset ..........ccocvveveneneneninieniieeenn, 705 615
Periodeafgraensningsposter / ACCrued COSES........ccovvvireieieneiiieneene 1.552 1.406
Tilgodehavender / Receivables 4.258.719 2.793.482
Likvide beholdninger / Cash and cash equivalents............................ 296.130 664.484
OMSATNINGSAKTIVER / CURRENT ASSETS: 4.554.849 3.457.966
AKTIVER / ASSETS: 4.570.548 3.458.992
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BALANCE PR. 31. DECEMBER

BALANCE SHEET AT 31 DECEMBER

PASSIVER / LIABILITIES AND EQUITY:

Selskabskapital / Share capital ..........ccccoovviviieeiciiicr e
Overfort resultat / Retained profit...........ccccovvviniiiinincnccs

Foresléet udbytte / Proposed dividend

EGENKAPITAL / EQUITY:

Geld til pengeinstitutter / Bank debt ............cccooovevieiieiieie e

Geld vedrgrende overtagne fordringer /

Payables, assumed receivables...........ccccvveiiiiieeiie i
Leverandgrer af varer og tjenesteydelser / Trade creditors...................
Geeld til tilknyttede virksomheder / Payables to group enterprises.......
Skyldig selskabsskat / Income tax payables .........ccccovvevveieiieiiieiiennnnns
Anden gald / Other payables ...,

Kortfristede geeldsforpligtelser /

Short-termed liabilities other than provision ...,

G/ALDSFORPLIGTELSER/
LIABILITIES OTHER THAN PROVISION:

PASSIVER / LIABILITIES AND EQUITY:

Eventualposter m.v. / Contingent liabilities etC. .........c.cccovvevvevrennnnn,
Neertstaende parter / Related parties............cocoeveevrereeeesssnienne,
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Note 31.12.2020 31.12.2019
DKK’000 DKK’000
9.000 9.000
0 0
3.979 4.994
12.979 13.994
2.244 4.473
752.964 367.255
2.210 2.217
3.791.576 3.064.830
489 312
8.086 5911
4.557.569 3.444.998
4.557.569 3.444.998
4.570.548 3.458.992
7
8



EGENKAPITALOPGYRELSE
STATEMENT OF CHANGES IN EQUITY

Egenkapital pr. 1. januar / Equity at 1 January
Udbetalt udbytte / Dividend paid

Avets resultat / Net result for the year

Foreslaet udbytte/ Proposed dividend

Overfgrt Foreslaet
Selskabs- resultat/ udbytte/
kapital / Retained Proposed lalt/
Share capi- earnings dividend Total
tal
9.000 0 4.994 13.994
0 0 -4.994 -4.994
0 0 3.979 3.979
0 0 0 0
9.000 0 3.979 12.979
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Note

1

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:

Renteindtaegter fra koncernforbundne selskaber /
Interest income from group enterprises

ADMINISTRATIONSOMKOSTNINGER /
ADMINISTRATIVE EXPENSES:

Personaleomkostninger / Staff costs:

Gager, lgnninger og feriepenge /
Salaries, wages and holiday allowance

Pensioner / Pensions
Udgifter til social sikring / Expenses for social security

Gennemsnitligt antal beskeftigede medarbejdere /
Average number of employees
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2020 2019

DKK'000 DKK'000
489 778
6.487 14.479
230 111
7.206 15.368
3.894 5.870
3.894 5.870
16.788 15.886
1.408 1.374
2.482 2.599
20.678 19.859
24 24




NOTER TIL ARSREGNSKABET, fortsat

NOTES TO THE FINANCIAL STATEMENTS, continued

IMATERIELLE ANLAGSAKTIVER/
INTANGIBLE ASSETS:

Kostpris pr. 1. januar / Cost at 1 January
Tilgang / Additions
Kostpris pr. 31. december / Cost at 31 December

Afskrivninger pr. 1. januar / Depreciation at 1 January
Arets afskrivninger / Depreciation during the year
Afskrivninger pr. 31. december / Depreciation at 31 December

REGNSKABSMASSIG VZARDI PR. 31. DECEMBER 2020 /
CARRYING AMOUNT AT 31 DECEMBER 2020:

MATERIELLE ANLAGSAKTIVER/
PROPERTY, PLANT AND EQUIPMENT:

Kostpris pr. 1. januar / Cost at 1 January
Kostpris pr. 31. december / Cost at 31 December

Afskrivninger pr. 1. januar / Depreciation at 1 January
Avrets afskrivninger / Depreciation during the year
Afskrivninger pr. 31. december / Depreciation at 31 December

REGNSKABSMASSIG VARDI PR. 31. DECEMBER 2020 /
CARRYING AMOUNT AT 31 DECEMBER 2020:

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

Beregnet skat af arets skattepligtige indkomst /
Imputed tax on taxable income for the year
/Endring af udskudt skat / Change in deferred tax

Regulering vedr. tidligere / Adjustment previous years
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Goodwill /
Goodwill
0
19.836
19.836
0
4.959
4.959
14.877
Andre anleg,
driftsmateriel Indretning
og inventar / af lejede
Other fixtures, lokaler /
fittings, tools and Leasehold
equipment Improvements
3.079 269
3.079 269
2.674 99
131 21
2.805 120
274 149
2020 2019
DKK'000 DKK'000
1.388 1.491
-90 573
2 0
1.300 2.064




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

Note 2020 2019

DKK'000 DKK'000
5  FINANSIELLE ANLAGSAKTIVER/
FINANCIAL FIXED ASSETS

Kostpris pr. 1. januar / Cost at 1 January 451 324
Tilgang / Additions 0 127
Afgang / Disposals 52 0
Kostpris pr. 31. december / Cost at 31 December 399 451
Afskrivninger pr. 1. januar / Depreciation at 1 January 0 0
Avrets afskrivninger / Depreciation during the year 0 0
Tilbagefarte afskrivninger / Depreciation on disposals 0 0
Afskrivninger pr. 31. december / Depreciation at 31 December 0 0

REGNSKABSMASSIG VARDI PR. 31. DECEMBER 2020 /
CARRYING AMOUNT AT 31 DECEMBER 2020: 399 451

6 FORDRINGER MED OVERTAGET KREDITRISIKO
RECEIVABLES WITH ASSUMED CREDIT RISK

Selskabets tilgodehavender er forsikret ved et eksternt forsikringsselskab. I tilfeelde af ikke betalende debitorer
vil forsikringen afdakke risikoen for tab.

The company has insured receivables with an external insurance company. In case of bad debts the insurance
covers the risk.
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Note

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

2020 2019
DKK'000 DKK'000
EVENTUALPOSTER M.V./ CONTINGENT LIABILITIES:
Leasingforpligtelse / Lease obligation 898 1.586
Huslejeforpligtelse / Rent obligation 1.345 1.921

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 udgvelse af inkassovirksomhed under
autorisation pa kr. 5,0 mio.

Selskabet er sambeskattet med Fortis Bank SA/NV-koncernens (kommercielt navn BNP Paribas Fortis) gvrige
danske aktiviteter. Koncernens danske selskaber hafter solidarisk med gvrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomstaret 2020 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 medfare, at selskabets heftelse udger et starre belgb.

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 2020 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.

N/ERTSTAENDE 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 Europe Holding N.V. The Consolidated Financial State-
ment can be obtained by contacting Fortis Bank SA/NV.
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