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Statement by Management on the annual report 
 

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of 

Flex Funding A/S for the financial year 1 January - 31 December 2021.  

The annual report has been prepared in accordance with the Danish Financial Statements Act.  

In our opinion, the financial statements give a true and fair view of the financial position of the Company at 

31 December 2021 and of the results of the Company's operations for the financial year 1 January – 31 

December 2021.  

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the 

Management's review.  

We recommend that the annual report be approved at the annual general meeting.  

Charlottenlund, 7 July  2022  

 

Executive Board:  

 

 

………………………………………………………………………… 

Henrik Vad  

CEO 

 

 

 

Board of Directors: 

 

 

…………………………………………………………………………. 
Martin Nymark Hansen 

Chairman 

…………………………………………………………………………. 
Svend Aage Linde 

…………………………………………………………………………. 
Christian Lundgaard 

…………………………………………………………………………. 
Henrik Vad 
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Independent auditor's report 

To the shareholders of Flex Funding A/ S 

Opinion  

We have audited the financial statements of Flex Funding A/S for the financial year 1 January – 31 

December 2021, which comprise income statement, balance sheet, statement of changes in equity and 

notes, including accounting policies. The financial statements are prepared in accordance with the Danish 

Financial Statements Act.  

In our opinion, the financial statements give a true and fair view of the financial position of the Company at 

31 December 2021 and of the results of the Company's operations for the financial year 1 January – 31 

December 2021 in accordance with the Danish Financial Statements Act. 

Basis for opinion  

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 

requirements applicable in Denmark. Our responsibilities under those standards and requirements are 

further described in the "Auditor's responsibilities for the audit of the financial statements" section of our 

report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion.  

Highlighting of matters in the financial statements 

We refer to note 6 for a description of capital and liquidity resources.  

Independence  

We are independent of the Company in accordance with the International Ethics Standards Board for 

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional requirements 

applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these 

rules and requirements.  

Management's responsibilities for the financial statements  

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with the Danish Financial Statements Act and for such internal control as Management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatement, 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 liquidate the Company or to cease operations, or has no 

realistic alternative but to do so.  

Auditor's responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance as to 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 

conducted in accordance with ISAs and additional requirements applicable in Denmark will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
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material if, individually or in the aggregate, they could reasonably be expected to influence the economic 

decisions of users taken on the basis of the financial statements. 

 

Independent auditor's report 

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, 

we exercise professional judgement and maintain professional scepticism throughout the audit. We also:  

• Identify 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 sufficient and appropriate to provide a basis for our opinion. 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 override of internal control.  

 

• Obtain 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.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by Management.  

 

• 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 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. 

 

• Evaluate the overall presentation, structure and contents of the financial statements, including the 

note 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 

control that we identify during our audit.  
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Statement on the Management's review  

Management is responsible for the Management's review.  

Our opinion on the financial statements does not cover the Management's review, and we do not express 

any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the Management's 

review and, in doing so, consider whether the Management's review is materially inconsistent with the 

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially 

misstated.  

Moreover, it is our responsibility to consider whether the Management's review provides the information 

required under the Danish Financial Statements Act.  

Based on the work we have performed, we conclude that the Management's review is in accordance with 

the financial statements and has been prepared in accordance with the requirements of the Danish 

Financial Statements Act. We did not identify any material misstatement of the Management's review.  

 

Copenhagen, 7 July 2022  

Deloitte Statsautoriseret Revisionspartnerselskab   

 

 

 

_____________________ 

Anders Oldau Gjelstrup  

State Authorised  

Public Accountant  

mne10777  
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Company details 
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CVR.no: 

Established 
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Financial Year 
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Email:  

 

Telephone. 

 

Board of Directors  

 

 

 

 

 

Executive Board: 

 

 

Auditors: 

 

 

 

Flex Funding A/S 

Lille Fredens Vej 13  

2920 

Charlottenlund 

 

 

25 61 99 78 

5. December 2013 

Charlottenlund  

1. January to 31. December 

 

www.Flexfunding.com 

info@flexfunding.com 

 

+45 7060 5200 

 

Martin Nymark Hansen – Chairman  

Svend Aage Linde  

Christian Lundgaard  

Henrik Vad 

 

 

Henrik Vad, CEO 

 

 

Deloitte Statsautoriseret Revisionspartnerselskab  

Weidekampsgade 6  

2300 Copenhagen S  

Denmark 
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Management's review 
Flex Funding A/ S  

Flex Funding operates a marketplace lending platform (P2P) that allows investors to lend money directly to 

SMEs, without holding loans on our own balance sheet. With a market share of more than 75 percent, Flex 

Funding A/S has become the largest marketplace lender for SMEs in Denmark, where SME borrowers 

benefit from fast, flexible and competitively priced SME loans. The proprietary platform is offered in our 

own brand and via partnerships (white label and joint venture). The partners gain access to the Flex 

Funding ecosystem with all the benefits that come with a common marketplace and lending capacity from 

private, institutional, and public sources.  

Flex Funding has the Danish state and the European Investment Fund (EIF) as active lenders on the platform 

via: 

- Vækstfonden (the Danish state debt fund)  

- EKF (The Danish state Export Credit Fund) 

- Offering loans to SMEs with the Danish state COVID-19 guarantee from Vækstfonden.  

In addition, Flex Funding offers a secondary marketplace where lenders buy and sell loan parts.  

Stellar performance  

Flex Funding has more than 5 years’ proven track record with strong loan origination volume growth. The 
historical returns for investors are a stellar performance. DKK 100 invested and reinvested in all loans since 

our launch in 2015 has been increased to DKK 146 after losses and costs at the end of 2021. Compared with 

benchmark the European High Yield Index, the value of the index has increased to DKK 120 (before costs). 

The annualized losses are as low as 0,40%. All data from Flex Funding are verified by Brismo, UK. 

Return data verified by Brismo/ LoanClear: 

• CAGR (Compound Annual Growth Rate) since inception has been 5,67%, which has been generated 

at a standard deviation of monthly returns of 0,867%. 

• Assuming a risk-free rate of return of 0% since inception, the Sharpe-Ratio of the portfolio has been 

above 6,5.  

• The maximum drawdown of returns from prior high has been 0,40% (nov 2020). 

Flex Funding’s unique Ecosystem  

During the past years Flex Funding has invested in expanding the loan platform to a flexible platform for 

white label and joint venture partners with our unique eco-system with common marketplaces, risk 

assessment, FSA-license, and lending capacity. The concept has proven its worth with the number of 

partners already onboarded 

2022 – Outlook  

Flex Funding has invested in upgrading the platform. It is expected to be finished and delivered in Q3 2022. 

The upgrade will ensure that Flex Funding is capable of handling more currencies, new products and will 

allow for the integration of API-based solutions.   

 

The new platform is the foundation of the internationalization of the Flex Funding concept. It is especially 

important to show that the new platform is capable of handling 3 individual markets with 3 different 

currencies. The versatility of the platform has been in demand from the potential buyers of the 

software/platform itself.   

Flex Funding has signed an agreement with the EIF (European Investment Fund) on a capped guarantee of 

DKK 425m, that covers the origination of loans in 2021 and 2022 with an option to increase it if in demand.  
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Flex Funding has a mandate to provide, establish and administer the guarantees on behalf of the EIF.   

 

It is easier and more manageable for SMEs to get a loan through Flex Funding, because we don’t carry the 
loans on our own balance sheet. The guarantee means that borrowers will experience that Flex Funding 

and its partners are able to provide bigger loans at a lower interest rate and with longer duration of the 

loans. In the negotiations with the EIF, it was important to us, that the reduced risk the guarantee provides, 

ensures that borrowers benefit in terms of a lower interest rate.   

 

When investing in a loan with a 70% EIF-guarantee, the risk of the lender is reduced significantly. The 

guarantee will also be combined with other collaterals from the borrowers such as personal guarantees and 

mortgage securities. In the unlikely case of bankruptcy, the EIF-guarantee will cover 70% of the outstanding 

principal amount due as well as other collaterals.   

 

Our loans with a 70% EIF-guarantee remain an especially attractive investment for institutional investors. 

Flex Fundings products generate a higher return on investment than our counterparts compared to 

benchmark products such as ‘High Yield Corporate Bonds’.  
 

Depending on COVID-19, we expect to return to momentum in 2022 by materialization of last year's 

investments in increased lending capacity and new partners as well as investment in 2022 in marketing, 

sales and new products.  

Financial review 

The income statement for 2021 shows a loss before tax of DKK 7.265.470, against a loss before tax of DKK 

9.848.314 the previous year, and the balance sheet on 31 December 2021 shows equity of DKK 2.196.283. 

This is in line with the strategic plan for the company and with Management’s expectations.  

It is a strategic decision continuing to invest in developing the IT-platform and in growth entering new 

markets.  

Capital and liquidity resources  

The company is working within the FinTech sector and are in a growth phase, where the budgets depend 

on the realization of the management's plans for several future initiatives, including growth initiatives. The 

development requires resources for system development, product development and marketing. The day-

to-day operations cannot finance the development and therefore the company is dependent on continued 

capital and liquidity. 

Based on funding commitments, it is Management’s expectation that the company has sufficient funding to 
continue its operation in 2022.  

Subsequent events 

In the period from the 31 December 2021 to the signing date, Flex Funding has received subordinated loans 

from an external lender totaling DKK 17m. The amount supports lending on Flex Funding's marketplace for 

business loans with a 70% loss guarantee from the European Guarantee Fund. The lender has subsequently 

wished to convert the subordinated loans into shares in Flex Funding, which has been done in two rounds. 

In addition, Flex Funding is in an ongoing dialogue with potential investors. The capital increase will partly 

support Flex Funding’s strategy of utilizing the guarantee framework, cf. the agreement on 6 July 2021 with 
the European Guarantee Fund, where Flex Funding can issue loans for a total of approx. DKK 425m with a 

70% loss guarantee from the European Guarantee Fund.  
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Finally have four of the main shareholders signed a letter of support, where they combined confirm 

commitments for DKK 11.000.000 to ensure Flex Funding can meet its financial obligations.  
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Financial statements 1 January – 31 December 

 

 

Income Statement 

 

 

Note DKK 2021  2020 

 Gross profit / loss -2.108.239  -961.095 

2 Staff costs -4.283.822  -5.622.288 

 Depreciation property, plant and equipment -18.453  -22.736 

 Profit / loss before net financial -6.410.514  -6.606.119 

     

 Income from investments in subsidiaries -1.313.579  -2.838.064 

 Financial income 401.538  299.119 

 Financial expenses -1.524.612  -703.251 

 Profit / loss before tax of the year -8.847.167  -9.848.314 

     

 Company tax 1.581.698  0 

 Profit / loss after taxes -7.265.470  -9.848.314 

     

     

 Recommended Appropriation of loss    

 Retained earnings -7.265.470  -9.848.314 

 Total -7.265.470  -9.848.314 
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Financial statements 1 January – 31 December 

 

Balance sheet  

 

 

Note DKK 2021  2020 

 Assets    

     

 Non-current assets    

 Property, plant and equipment    

 Fixtures and fittings, plant and equipment 0  18.453 

 Total non-current assets 0  18.453 

     

 Financial assets    

 Investments in subsidiaries 29.728  0 

3 Receivables from subsidiaries 19.891.396  13.437.678 

 Other securities and investment 511.452  157.839 

 Deposits, investments 138.980  138.980 

 Total financial assets  20.571.557  13.734.497 

     

 Total non-current assets 20.571.557  13.752.950 

     

     

 Current assets    

 Receivables    

 Other receivables 5.589.624  3.750 

 Prepayments 23.334  15.554 

 Total Receivables 5.612.958  19.304 

     

 Cash 1.229.520  2.912.769 

     

 Total Current assets  6.842.478  2.932.073 

     

 Total assets  27.414.035  16.685.023 
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Financial statements 1 January – 31 December 

 

Balance sheet 

 

 

Note DKK 2021  2020 

 Equity and liabilities    

     

 Equity    

 Share capital 3.484.193  3.202.697 

 Share premium account 0  4.800.003 

 Retained earnings -1.287.910  -4.742.869 

 Total equity  2.196.283  3.259.831 

     

     
4 Convertible debt instruments 1.561.159  1.579.355 

4 Other credit institutions 13.726.451  9.949.907 

 Total non-current liabilities 15.287.610  11.529.262 

     

     

 Current liabilities    

 Convertible debt instruments 182.155  0 

 Other credit institutions 6.969.726  397.234 

 Trade payables 1.248.017  53.701 

 Other payables 1.530.243  1.444.995 

 Total current liabilities 9.930.141  1.895.930 

     

     

 Total liabilities 25.217.751  13.425.192 

     

 Total equity and liabilities 27.414.035  16.685.023 

     
5 Contractual obligations and contingencies, etc.    
6 Capital and liquidity resources    
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Financial statements 1 January – 31 December 

 

Statement of changes in equity 

 

DKK Share 

capital  

Share 

premium 

account  

Retained 

earnings  Total 

Equity at 31. December 2019 3.202.697  4.800.003  5.105.446  13.108.145 

Profit / loss for the year 0  0  -9.848.314  -9.848.314 

Equity at 31 december 2020 3.202.697  4.800.003  -4.742.868  3.259.831 

 
       

2021        
Capital increase  281.496  5.920.426  0  6.201.922 

Transferred from share premium account  0  -10.720.429  10.720.429  0 

Profit / loss for the year 0  0  -7.265.470  -7.265.470 

Equity at 31 december 2021 3.484.193  0  -1.287.910  2.196.283 
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Financial statements 1 January – 31 December  

Notes  

1 Accounting policies  

The annual report of Flex Funding A/ S for 2021 has been prepared in accordance with the provisions in the 

Danish Financial Statements Act applying to reporting class B entities and elective choice of certain 

provisions applying to reporting class C entities. 

In accordance with section 110(1) of the Danish Financial Statements Act, the Company has not prepared 

consolidated financial statements.  

The financial statements have been prepared in accordance with the same accounting policies as last year.  

Reporting currency  

The financial statements are presented in Danish kroner (DKK). 

Foreign currency translation 

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates 

at the transaction date. Foreign exchange differences arising between the exchange rate at the transaction 

date and the rate at the date of payment are recognised in the income statement as financial income or 

financial expenses.  

Receivables and payables and other monetary items denominated in foreign currencies are translated at 

closing rates. The difference between the exchange rates at the balance sheet date and the date at which 

the receivable or payable arose or was recognised in the latest financial statements is recognised in the 

income statement as financial income or financial expenses.  

Foreign group entities 

Foreign subsidiaries and associates are considered separate entities. Items in such entities' income 

statements are translated at the exchange rate on the transaction date, and balance sheet items are 

translated at closing rates. Foreign exchange differences arising on translation of the opening equity of 

foreign subsidiaries to closing rates and on translation of the income statements from average exchange 

rates to closing rates are taken directly to equity. 
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Financial statements 1 January – 31 December  

1 Accounting policies (continued)  

Income statement  

Revenue  

Revenue that consist of rendering service and consultancy service is measured at fair value of the agreed 

consideration, excluding VAT and taxes charged on behalf of third parties. All discounts and rebates granted 

are recognised in revenue.  

Establishment fees are recognised as income when the contract between the investor(s) and the loan 

recipient has been concluded. The service is considered to be rendered when the contract has been signed. 

Provision fees are recognised as income over time as the service is provided. Income from consultancy 

services are recognised in revenue as the service is provided.  

Gross margin  

The items revenue, other operating income and external expenses and cost of sales have been aggregated 

into one item in the income statement called gross margin in accordance with section 32 of the Danish 

Financial Statements Act.  

Other operating income  

Other operating income comprise items of a secondary nature relative to the Company's core activities, 

including gains or losses on the sale of current assets.  

Cost of sales  

Cost of sales includes the cost of goods used in generating the year's revenue.  

Other external expenses  

Other external expenses include the year's expenses relating to the Company's core activities, including 

expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments under 

operating leases, etc.  

Staff costs  

Staff costs include wages and salaries, including compensated absence and pension to the Company's 

employees, as well as other social security contributions, etc. The item is net of refunds from public 

authorities.  

Leases  

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the Company 

are classified as operating leases. Payments relating to operating leases and any other rent agreements are 

recognised in the income statement over the term of the lease. The Company's aggregate liabilities relating 

to operating leases and other rent agreements are disclosed under "Contingent liabilities". 
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Financial statements 1 January – 31 December  

1 Accounting policies (continued)  

Depreciation  

Fixed assets  

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight line 

basis over the expected useful life. The expected useful lives of the assets are as follows:  

Fixtures and fittings, other plant and equipment: 3-5 years  

The residual value is determined at the time of acquisition and are reassessed every year. Where the 

residual value exceeds the carrying amount of the asset, no further depreciation charges are recognised. In 

case of changes in the residual value, the effect on depreciation charges is recognised prospectively as a 

change in accounting estimates.  

Income from investments in subsidiaries  

A proportionate share of the underlying entities' profit/ loss after tax as well as impairment of receivables 

from subsidiaries as a result of negative equity is recognised in the income statement according to the 

equity method. Shares of profit/ loss after tax in subsidiaries are presented as separate line items in the 

income statement. Full elimination of intra-group gains/losses is made for equity investments in 

subsidiaries.  

Financial income and expenses  

Financial income and expenses are recognised in the income statements at the amounts that concern the 

financial year. Net financials include interest income and expenses as well as allowances and surcharges 

under the advance-payment-of-tax scheme, etc.  

Tax  

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax 

adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised in 

the income statement, whereas the portion that relates to transactions taken to equity is recognised in 

equity.  

Balance sheet  

Property, plant and equipment  

Items of property, plant and equipment are measured at cost less accumulated depreciation and 

impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until the 

time at which the asset is ready for use. 
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Financial statements 1 January – 31 December 

1 Accounting policies (continued)  

Investments in subsidiaries  

Equity investments in subsidiaries and associates are measured according to the equity method.  

On initial recognition, equity investments in subsidiaries are measured at cost, i.e. plus transaction costs.  

The cost is adjusted by shares of profit/loss after tax calculated in accordance with the Group's accounting 

policies less or plus unrealised intra-group gains/ losses. 

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value are 

amortised in accordance with the accounting policies for the assets and liabilities to which they can be 

attributed. Negative goodwill is recognised in the income statement.  

Dividend received is deduced from the carrying amount.  

Equity investments in subsidiaries measured at net asset value are subject to impairment test requirements 

if there is any indication of impairment.  

Other securities and investments  

Securities which the Company intends to hold to maturity are measured at amortised cost, using the 

effective interest rate method at the date of acquisition. Value adjustments are recognised in the income 

statement under "Net financials".  

Impairment of non-current assets  

The carrying amount of intangible assets, property, plant and equipment and investments in subsidiaries is 

assessed for impairment on an annual basis.  

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment. The 

carrying amount of impaired assets is reduced to the higher of the net selling price and the value in use 

(recoverable amount).  

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value in 

use is calculated as the present value of the expected net cash flows from the use of the asset or the group 

of assets and the expected net cash flows from the disposal of the asset or the group of assets after the end 

of the useful life.  

Previously recognised impairment losses are reversed when the reason for recognition no longer exists. 

Impairment losses on goodwill are not reversed. 
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Financial statements 1 January – 31 December  

1 Accounting policies (continued)  

Receivables  

Receivables are measured at amortised cost.  

An impairment loss is recognised if there is objective evidence that a receivable is impaired. If there is 

objective evidence that an individual receivable has been impaired, an impairment loss is recognised on an 

individual basis.  

Prepayments  

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial 

reporting years.  

Cash  

Cash comprise cash and short-term securities which are readily convertible into cash and subject only to 

minor risks of changes in value.  

Equity  

Dividend  

Dividend proposed for the year is recognised as a liability at the date when it is adopted at the annual 

general meeting (declaration date). Dividend expected to be distributed for the financial year is presented 

as a separate line item under "Equity".  

Reserve for net revaluation according to the equity method  

The net revaluation reserve according to the equity method includes net revaluations of investments in 

subsidiaries and associates relative to cost. The reserve can be eliminated in case of losses, realisation of 

investments or a change in accounting estimates. The reserve cannot be recognised at a negative amount.  

Liabilities  

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction 

costs paid. On subsequent recognition, financial liabilities are measured at amortised cost, corresponding 

to the capitalised value, using the effective interest rate. Accordingly, the difference between the proceeds 

and the nominal value is recognised in the income statement over the term of the loan. Financial liabilities 

also include the capitalised residual lease liability in respect of finance leases.  

Other liabilities are measured at net realisable value.  

Convertible loans 

Convertible loans are broken down into a liability element and an equity element based on the relevant 

instrument of debt. On initial recognition, the liability is recognised at the fair value of a similar liability 

without a conversion right. The remaining amount of the convertible loan is recognised as equity. On 

subsequent recognition, the liability is measured at amortised cost until converted or repaid. The equity 

element is not re measured after initial recognition. 
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Financial statements 1 January – 31 December  

Notes 

2 Staff costs 

 

DKK  2021  2020 

Wages and salaries  3.907.578  4.280.765 

Pensions  27.634  139.346 

Other social security costs  45.566  37.339 

Other staff costs  303.045  1.164.838 

  4.283.822  5.622.288 

     
Average number of full-time employees  8  7 

 

3 Receivables from subsidiaries 

Receivables from subsidiaries relate to investments in the IT-platform used by Flex Funding A/S.  

Flex Funding A/S has issued a statement to the subsidiary, in which it confirms that Flex Funding A/S will 

not request payment of outstanding amounts until the subsidiary has sufficient liquidity for such payment 

taking into consideration other liabilities as well.  

4 Non-current liabilities  

Of the long-term liabilities, DKK 15,3m. (2020: DKK 8,53m) falls due for payment between 2-5 years after 

the balance sheet date, and DKK 0 (2020: DKK 3,0m), falls due for payment after more than 5 years.  

5 Contractual obligations and contingencies, etc.  

Other financial obligations  

Rent commitments total DKK 85 thousand (2020: DKK 465 thousand) under a rent agreement with a 

remaining term of 4 months.  

The assets of the company have been pledged to Vækstfonden as part of a loan agreement up to the 

amount of 10 mill. kr. (Virksomhedspant).  

The Company is jointly taxed with its subsidiary, Lending Lab ApS. As administration company, the 

Company has unlimited joint and several liability for payment of Danish corporation taxes. The jointly taxed 

entities' total known net liability in respect of corporation taxes payable amounted to DKK 0 on 31 

December 2021. Any subsequent corrections of the income subject to joint taxation may entail that the 

Company's liability will increase.  

6 Capital and liquidity resources  

The company is working within the FinTech sector and is in a growth phase, where the budgets depend on 

the realization of the management's plans for several future initiatives, including growth initiatives. The 

development requires resources for system development, product development and marketing. The day-

to-day operations cannot finance the development and therefore the company is dependent on continued 

capital and liquidity from external sources.  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
SA

PT
-5

N
N

AM
-3

O
EF

B-
AN

O
88

-0
O

7E
E-

U
IU

W
O



Flex Funding A/S 

Annual Report 2021 

 

21 

 

In the period from the 31 December 2021 to the signing date, Flex Funding has received subordinated loans 

from an external lender totaling DKK 17m. The lender has subsequently wished to convert the subordinated 

loans into shares in Flex Funding, which has been done in two rounds.  

Flex Funding is in an ongoing dialogue with potential investors.  

In addition, have four of the main shareholders signed a letter of support, where they combined confirm 

commitments for DKK 11.000.000 to ensure Flex Funding can meet its financial obligations.  

Based on funding commitments, it is Management’s expectation that the company has sufficient funding to 
continue its operation in 2022.  
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 SH0RizKfJBcsQ3+XLi3Ya35AluS6rwBGtJ62S5r6CtA=


 
szwr8XGtOfZBgHE38hDp8d4AaiHC5PupGaoVDXCtcKxMw048XYWfvW5AM84QbS01kyq5V35XcfOG
bQDxisev4jESvQ3Aigp9FVRZkClgEA5D+PLvGPhnthPPZJyUWhXlhq99i+n4NB7qZmj32M00SENG
p/ftEE4FPWbmtkWWmrJUybeeo535bXwrUiUN0ISJV8ijo6u3eMPPgfWFrQ7ObLfw6Wp6WEtEe8Cq
Fmf/3gsr3pxUcBnyx7mIkSnl7LvsAh5Zgr1U9kq5A6KHKbTvkxHGNJcnWqVebNwHDle2xq3Kr2gY
4J9d0S/pXTqEYsn3OMKn46EGcXbazPCiP37z5Q==
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  signtext 
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  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuNjYgU2FmYXJpLzUzNy4zNiBFZGcvMTAzLjAuMTI2NC40NA==
  signingRequestId MTM3NzMzMDk=
  document_digests W3sia2V5IjoiOEdLN1ctS1M1SzgtMEVJUE0tMENPQlgtWlVTV0ktSk80OFEiLCJkaWdlc3QiOiI2ZWY4ODIwZDIyNGYxNWQyOWU1OTM1NzQ2YTRhMTg1YzUzY2U2ZDNjZWNiY2I2NTdmM2Q1MjQyNzliMjNhMTRkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiM1NBUFQtNU5OQU0tM09FRkItQU5PODgtME83RUUtVUlVV08iLCJkaWdlc3QiOiJmODJkYzljZWJhNjg2NjcxMTgxZDlhZGIyYTk0ZTQwNjFlMDBiMmNmY2UyZTE4M2U0NWMzNmM0ODJiZDdiZWJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S1FXUVUtWU1IQUktWVcxRVMtRTNEQzUtNDFISUstWUVDV0Q=
  TimeStamp MjAyMi0wNy0wNyAxMjoyODozNSswMDAw
  identityAssuranceLevel 2
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bqCOa7OkDJAQFuK7e1SK9nTmU2+LyRJeL58aJgc04Hb1lMqa/pn+8UpiFbgAqDLwS7oZjdFbfFem
vTxdPmCKGz32BuVg84bzLPJ5tRomiCp4/lQmJFsjR9OaK53LmZx7rZ9AkxumjsmuW7gSaMI6CmZ5
tsgfDKbXi5S6Wy4I2oI3+ZO86ONOYfvB4/7+afyiDO3eaX9Yw9fmgSITphl2zmwY3SwpvS+Vqfm9
Wuy1jtTR9AORRwRvdQMhWn29o/PjQkFn/04kkQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTM3NzMzMDg=
  document_digests 
  _challenge TjczTEotQlhLRVUtN05QRTYtSFhTMkQtSFlKQVQtSk1ONUU=
  TimeStamp MjAyMi0wNy0wNyAxMjoyOToxNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 UTlk+tR/IUtor0ud5B4iXJi3nCdVuH0Z9FfvDnEodLg=


 
LSyQIb1k3fWPyLwDUvPsrq4AGt0u5AMCdwv04j1d8Jz9x60EiMx0+pkUbb83+RhsGEVF8BiJeXy0
bqCOa7OkDJAQFuK7e1SK9nTmU2+LyRJeL58aJgc04Hb1lMqa/pn+8UpiFbgAqDLwS7oZjdFbfFem
vTxdPmCKGz32BuVg84bzLPJ5tRomiCp4/lQmJFsjR9OaK53LmZx7rZ9AkxumjsmuW7gSaMI6CmZ5
tsgfDKbXi5S6Wy4I2oI3+ZO86ONOYfvB4/7+afyiDO3eaX9Yw9fmgSITphl2zmwY3SwpvS+Vqfm9
Wuy1jtTR9AORRwRvdQMhWn29o/PjQkFn/04kkQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTM3NzMzMDg=
  document_digests 
  _challenge TjczTEotQlhLRVUtN05QRTYtSFhTMkQtSFlKQVQtSk1ONUU=
  TimeStamp MjAyMi0wNy0wNyAxMjoyOToxNyswMDAw
  identityAssuranceLevel 2

            


         lTMaiaqF7WSXlGclD2QUVG9J0Z2UF6qbfw0cv5FQ28M=   DfJMykB+ffxlpEOOzl5SaG0XC1kwWLJ46e6Jw53Peyo=      AQAB           2022-07-07T12:41:59.908Z     1/AfVoxCRSHSBjLXHEY2jH5Rw+7H9L+NOLcvi2uc+Tc=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 788754322994671985022905776391809709165678127661        



            
                
            
            Flex Funding AS - Protokollat til årsregnskabet 2021 - final
            8GK7W-KS5K8-0EIPM-0COBX-ZUSWI-JO48Q
            SHA-256
            6ef8820d224f15d29e5935746a4a185c53ce6d3cecbcb657f3d524279b23a14d
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            Regnskab - FF
            3SAPT-5NNAM-3OEFB-ANO88-0O7EE-UIUWO
            SHA-256
            f82dc9ceba686671181d9adb2a94e4061e00b2cfce2e183e45c36c482bd7bebe
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 1/xmkilXtrOBu+cd6f1Yrs89Am0F7r8j3zQljeHqsC0=


 
ksVOXsKDOyw6YRz4GHfxAd+ebwj5IBq5/iEMRuj967pPWX3p42fgzNsAKLDrh4JnKTnxHWVPU7P5
wPaUe3UVxO4vSgHbXdP60uI+72AhPzDKLy698FCEa66YxADTrDqSomtme6XFUjF7V+Gr0iJqIRDc
Iowo+B4kgfMkyGKxFWc80dF2wi4lkP8K+Zggwc0fa0IGTeYtKy5xXrGTQeFN+9LD9LQsb2HJW9Ww
RpEZ6cuIOLTjc7Ojcd2o+L5BDP3KVKdV/gav/zGTKMy3O2CQKgF/oFIc3gSXmszGC1Yu4CHTHy9V
VYpLehXnY2Nd44ALyKVWXBmpcnXf5k0tOFoNsg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuNjYgU2FmYXJpLzUzNy4zNiBFZGcvMTAzLjAuMTI2NC40NA==
  signingRequestId MTM3NzMzMDU=
  document_digests W3sia2V5IjoiOEdLN1ctS1M1SzgtMEVJUE0tMENPQlgtWlVTV0ktSk80OFEiLCJkaWdlc3QiOiI2ZWY4ODIwZDIyNGYxNWQyOWU1OTM1NzQ2YTRhMTg1YzUzY2U2ZDNjZWNiY2I2NTdmM2Q1MjQyNzliMjNhMTRkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiM1NBUFQtNU5OQU0tM09FRkItQU5PODgtME83RUUtVUlVV08iLCJkaWdlc3QiOiJmODJkYzljZWJhNjg2NjcxMTgxZDlhZGIyYTk0ZTQwNjFlMDBiMmNmY2UyZTE4M2U0NWMzNmM0ODJiZDdiZWJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WTBQWkQtMzVURUUtRVdUSVQtU1hYMlgtTFBFSkYtSjNFU0U=
  TimeStamp MjAyMi0wNy0wNyAxMjo0MTo1MyswMDAw
  identityAssuranceLevel 2

            


         djSUXZAPBp0q4ITs3LRYYeACQiagvA7dC9cJ8n8iTMQ=   M2eVQmAukztedoqcRU43jp6pBFEOuelEFCYYTK1LcJ8=      AQAB           2022-07-07T18:27:44.035Z     4wDwSjwtWnxxANiZzUncqePFYbOCcGiU4VwXVKUtQ1Q=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 102788314051219595296493963894036232878547186075        



            
                
            
            Regnskab - FF
            3SAPT-5NNAM-3OEFB-ANO88-0O7EE-UIUWO
            SHA-256
            f82dc9ceba686671181d9adb2a94e4061e00b2cfce2e183e45c36c482bd7bebe
            
                                    
                                                                            dirigent
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
{"documentKey":"3SAPT-5NNAM-3OEFB-ANO88-0O7EE-UIUWO","version":"1.2","signatures":[{"signTime":"2022-07-07T12:29:05Z","subtype":null,"ip":"189.36.199.134","signatureLines":[{"role":"bestyrelsesformand","onBehalfOf":null}],"dataFile":"3fd0883132e61916.xml","validations":[],"signerSerial":"PID:9208-2002-2-513246478691","type":"nemid","signerName":"Martin Nymark Hansen"},{"signTime":"2022-07-07T12:29:31Z","subtype":null,"ip":"87.63.241.226","signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"dataFile":"3faad2fb4df8ece0.xml","validations":[],"signerSerial":"PID:9208-2002-2-887503205498","type":"nemid","signerName":"Christian Lundgaard"},{"signTime":"2022-07-07T12:29:33Z","subtype":null,"ip":"87.60.17.122","signatureLines":[{"role":"adm. direktør","onBehalfOf":null}],"dataFile":"3fe81c7e2d96065b.xml","validations":[],"signerSerial":"PID:9802-2002-2-682904465763","type":"nemid","signerName":"Henrik Vad"},{"signTime":"2022-07-07T12:29:33Z","subtype":null,"ip":"87.60.17.122","signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"dataFile":"3fddbfe7c7e75f14.xml","validations":[],"signerSerial":"PID:9802-2002-2-682904465763","type":"nemid","signerName":"Henrik Vad"},{"signTime":"2022-07-07T12:42:01Z","subtype":"mitid.dk","ip":"165.225.195.120","signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":null}],"dataFile":"3fe0860718476f96.xml","validations":[],"signedDataFile":"3fd6158600596466.xml","signerSerial":"2300e42e-9e5f-41c5-a31c-ec1db979cd21","type":"penneo","signerName":"Svend Aage Linde"},{"signTime":"2022-07-07T12:42:09Z","subtype":null,"ip":"83.91.6.100","signatureLines":[{"role":"revisor","onBehalfOf":null}],"dataFile":"3fe865a9290ac9de.xml","validations":[],"signerSerial":"PID:9208-2002-2-128847500790","type":"nemid","signerName":"Anders Oldau Gjelstrup"},{"signTime":"2022-07-07T18:27:45Z","subtype":"mitid.dk","ip":"82.163.163.152","signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fd3a79f3dbf2a88.xml","validations":[],"signedDataFile":"3fdcc661cc583c56.xml","signerSerial":"72065921-1586-4e1d-8768-a1287430168f","type":"penneo","signerName":"Ernst Ulrik Bayer"}]}


 ========================= ================================== ================= ====================================================================================================== 
  Time                      Name                               IP                Activity                                                                                              
 ========================= ================================== ================= ====================================================================================================== 
  2022-07-07 12:22:44 UTC   Deloitte – Audit Delivery Center   83.151.131.196    The document was created                                                                              
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Henrik Vad"                                                         
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Martin Nymark Hansen"                                               
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Christian Lundgaard"                                                
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Svend Aage Linde"                                                   
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Anders Oldau Gjelstrup"                                             
  2022-07-07 12:27:32 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Ernst Ulrik Bayer"                                                  
  2022-07-07 12:28:12 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Henrik Vad" at "henrik.vad@flexfunding.com"                      
  2022-07-07 12:28:12 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Christian Lundgaard" at "christian@lundgaard.dk"                 
  2022-07-07 12:28:12 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Svend Aage Linde" at "svendaagelinde@eurofins.dk"                
  2022-07-07 12:28:12 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Anders Oldau Gjelstrup" at "agjelstrup@deloitte.dk"              
  2022-07-07 12:28:13 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Martin Nymark Hansen" at "mn@exactinvest.dk"                     
  2022-07-07 12:28:13 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Ernst Ulrik Bayer" at "uba@les.dk"                               
  2022-07-07 12:28:24 UTC   Martin Nymark Hansen               189.36.199.134    The document was viewed by the signer                                                                 
  2022-07-07 12:28:30 UTC   Penneo system                      189.36.199.134    The document was viewed                                                                               
  2022-07-07 12:28:35 UTC   Henrik Vad                         87.60.17.122      The document was viewed by the signer                                                                 
  2022-07-07 12:28:47 UTC   Christian Lundgaard                87.63.241.226     The document was viewed by the signer                                                                 
  2022-07-07 12:28:58 UTC   Penneo system                      87.63.241.226     The document was viewed                                                                               
  2022-07-07 12:29:05 UTC   Martin Nymark Hansen               189.36.199.134    The signer signed the document as bestyrelsesformand, bestyrelsesformand                              
  2022-07-07 12:29:11 UTC   Penneo system                      87.60.17.122      The document was viewed                                                                               
  2022-07-07 12:29:31 UTC   Christian Lundgaard                87.63.241.226     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                
  2022-07-07 12:29:33 UTC   Henrik Vad                         87.60.17.122      The signer signed the document as bestyrelsesmedlem, adm. direktør, adm. direktør, bestyrelsesmedlem  
  2022-07-07 12:36:34 UTC   Svend Aage Linde                   165.225.195.120   The signing request email was opened by the signer                                                    
  2022-07-07 12:36:39 UTC   Svend Aage Linde                   165.225.195.120   The signing request email was opened by the signer                                                    
  2022-07-07 12:37:07 UTC   Svend Aage Linde                   165.225.195.120   The document was viewed by the signer                                                                 
  2022-07-07 12:37:07 UTC   Svend Aage Linde                   165.225.195.120   The document was viewed by the signer                                                                 
  2022-07-07 12:38:15 UTC   Penneo system                      165.225.195.120   The document was viewed                                                                               
  2022-07-07 12:41:37 UTC   Anders Oldau Gjelstrup             83.91.6.100       The document was viewed by the signer                                                                 
  2022-07-07 12:41:47 UTC   Svend Aage Linde                   165.225.195.120   The document was viewed by the signer                                                                 
  2022-07-07 12:41:49 UTC   Penneo system                      83.91.6.100       The document was viewed                                                                               
  2022-07-07 12:41:51 UTC   Penneo system                      165.225.195.120   The document was viewed                                                                               
  2022-07-07 12:42:01 UTC   Svend Aage Linde                   165.225.195.120   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                
  2022-07-07 12:42:09 UTC   Anders Oldau Gjelstrup             83.91.6.100       The signer signed the document as revisor, revisor                                                    
  2022-07-07 13:01:05 UTC   Ernst Ulrik Bayer                  104.47.4.254      The document was viewed by the signer                                                                 
  2022-07-07 13:01:05 UTC   Ernst Ulrik Bayer                  82.163.163.152    The document was viewed by the signer                                                                 
  2022-07-07 13:01:17 UTC   Penneo system                      82.163.163.152    The document was viewed                                                                               
  2022-07-07 18:26:16 UTC   Ernst Ulrik Bayer                  104.47.6.254      The document was viewed by the signer                                                                 
  2022-07-07 18:26:28 UTC   Ernst Ulrik Bayer                  82.163.163.152    The document was viewed by the signer                                                                 
  2022-07-07 18:26:52 UTC   Ernst Ulrik Bayer                  82.163.163.152    The document was viewed by the signer                                                                 
  2022-07-07 18:27:01 UTC   Penneo system                      82.163.163.152    The document was viewed                                                                               
  2022-07-07 18:27:40 UTC   Ernst Ulrik Bayer                  82.163.163.152    The document was viewed by the signer                                                                 
  2022-07-07 18:27:42 UTC   Penneo system                      82.163.163.152    The document was viewed                                                                               
  2022-07-07 18:27:45 UTC   Penneo system                      82.163.163.152    The document signing process was completed                                                            
  2022-07-07 18:27:45 UTC   Ernst Ulrik Bayer                  82.163.163.152    The signer signed the document as dirigent                                                            
 ========================= ================================== ================= ====================================================================================================== 


		2022-07-07T18:28:17+0000
	Original document certified by Penneo




