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Statement by the Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of

Coface Norden Services A/S for the financial year 1 January to 31 December 2022.
The Annual Report is presented 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 2022 and of its financial performance for the financial year 1 January to 31 December 2022.

We believe that the management commentary contains a fair review of the affairs and conditions referred to

therein.
We recommend the annual report for adoption at the Annual General Meeting.
Vejle, the 30.06.2023

Executive Board
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Chairman

. DocuSigned by:
DocuSigned by:

o torbs Pekba Pustiunin

ED2D87437DE5443...
3801BF5980814CO0...
Helen Hoerbo Juho Pekka Kustaa Poutunen



DocuSign Envelope ID: BA84E627-8FCD-43F6-A095-B52F68F8E425

Coface Norden Services A/S 3

Independent auditor’s report

To the shareholders of Coface Norden Services A/S

Opinion

We have audited the financial statements of Coface Norden Services A/S for the financial year 01.01.2022 -
31.12.2022, which comprise the income statement, balance sheet and notes, including a summary of significant
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 Entity’s financial position at 31.12.2022
and of the results of its operations for the financial year 01.01.2022 - 31.12.2022 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 require-
ments 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 this auditor’s report. We are
independent of the Entity in accordance with the International Ethics Standards Board of Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. 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 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 €1ror.

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue as
a going concern, for disclosing, as applicable, matters related to going concern, and for using the going concern
basis of accounting in preparing the financial statements unless Management either intends to liquidate the Entity

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 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 conducted in accordance
with ISAs and the additional requirements applicable in Denmark will always detect a material misstatement
when it exits. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of

these financial statements.
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As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,

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

o 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 misstate-
ment 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.

o 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 Entity’s internal control.

o 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 pre-
paring 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 Entity’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 Entity to cease to continue as a going
concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclo-
sures in the notes, 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.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, 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 commen-
tary and, in doing so, consider whether the management commentary is materially inconsistent with the financial

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial State-

ments Act. We did not identify any material misstatement of the management commentary.
Kebenhavn, the 30.06.2023

Mazars
Statsautoriseret Revisionspartnerselskab
Business Registration No 31061741

Karsten Vedel
State-Authorised
Public Accountant
Mne-nr. mne47841

DocuSigned by:
/)
G~

E02716CA086248D...
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Management commentary

Primary activity
The object of the company is to collect, process and sell information and debt collection. The customers are Danish com-

panies and other Coface entities.

Development in the year
The income statement of the Company for 2022 shows a profit of EUR 387.908, and at 31 December 2022 the balance sheet
of the Company shows equity of EUR 1.106.061.

Unusual events
The financial position at 31 December 2022 of the Company and the results of the activities and cash flows of the Company

for the financial year 2022 have not been affected by any unusual events.

Events after the balance sheet date

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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Accounting policies

Basis of Preparation
The Annual Report of Coface Norden Services A/S for 2022 has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of reporting class B with the adaption of individual regulations of

reporting class C.

The Annual Report for 2022 is presented in EUR compared to DKK for 2021. Comparative figures have been translated to
the exchange rate on the balance date of 2021. Other than the presentation currency, the accounting policies applied remain

unchanged from last year.

Recognition and measurement

Revenues are recognized in the income statement as earned. Furthermore, value adjustments of financial assets and liabili-
ties measured at fair value or amortized costs are recognized. Moreover, all expenses incurred to achieve the earnings for
the year are recognized in the income statement, including depreciation, amortization, impairment losses and provisions as
well as reversals due to changed accounting estimates of amounts that have previously been recognized in the income

statement.

Assets are recognized in the balance sheet when it is probable that future economic benefits attributable to the asset will

flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognized in the balance sheet when it is probable that future economic benefits will flow out of the Com-

pany, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for each
item below.

Taken into consideration in connection with the inclusion and calculation are predictable risks and losses, which appear

before the annual report is submitted and which confirm or disprove circumstances that existed on the balance date.

Translation policies
Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Gains and losses arising
due to differences between the transaction date rates and the rates at the dates of payment are recognized in financial income

and expenses in the income statement.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the balance sheet date
are translated at the exchange rates at the balance sheet date. Any differences between the exchange rates at the balance
sheet date and the transaction date rates are recognized in financial income and expenses in the income statement.
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Accounting policies

Income Statement
Gross profit/loss

The gross profit consists of revenue deducted other operating costs.

Revenue
Revenue from the sale of services are recognized in the income statement when delivery is made to the buyer. Revenue is

recognized exclusive of VAT and net of discounts relating to sales.

Other operating costs

Other operating costs comprise expenses for administrative staff, management, office supplies, computers etc.

Staff costs

Staff costs comprise salary and wages as well as social costs, pensions etc. for the company’s staff.

Financial income and expenses

Financial income and expenses are recognized in the income statement at the amounts relating to the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and deferred tax for the year. The tax attributable to the profit for the
year is recognized in the income statement, whereas the tax attributable to equity transactions is recognized directly in
equity.

The Company is jointly taxed with all Danish group enterprises. The tax effect of the joint taxation is allocated to Danish
enterprises in proportion to their taxable incomes.

Balance sheet

Goodwill

Goodwill is amortized straight-line over its estimated useful life which is fixed based on the experience gained by Manage-
ment for each business area. The amortization period is usually seven years, however, in certain cases it may be up to 20
years for strategically acquired enterprises with a strong market position and a long-term earnings profile if the longer

amortization period is considered to give a better reflection of the benefit from the relevant resources.
Goodwill is written down to the lower of recoverable amount and carrying amount.
Receivables

Receivables are recognized in the balance sheet at amortised cost, which substantially corresponds to nominal value. Pro-

visions for estimated bad debts are made.
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Accounting policies

Prepayments
Prepayments are measured at amortised cost which usually corresponds to nominal value less write-downs for estimated

loss.

Deferred tax assets and liabilities
Deferred income tax is measured using the balance sheet liability method in respect of temporary differences arising be-
tween the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes on the basis of the

intended use of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the asset is expected
to be realized, either by elimination in tax on future earnings or by set-off against deferred tax liabilities within the same

legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation at the balance
sheet date when the deferred tax is expected to crystallize as current tax. Any changes in deferred tax due to changes to tax

rates are recognized in the income statement.

Current tax receivables and liabilities
Current tax liabilities and receivables are recognized in the balance sheet as the expected taxable income for the year ad-

justed for tax on taxable incomes for prior years and tax paid on account.

Other debts

Other debts are measured at amortized cost, substantially corresponding to nominal value.
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Income statement 1 January — 31 December 2022

2022 2021

Note EUR EUR’000
Gross profit/loss 1.433.182 1.382
Staff costs 1 (822.257) (761)
Depreciation and impairment 2 (92.199) (92)
Operating profit 518.725 528
Other financial income 3 61.317 20
Other financial expenses 4 (38.868) %)
Profit/loss before tax 496.277 543
Tax on profit/loss for the year 5 (108.369) (120)
Net profit/loss for the year 387.908 423
Proposed distribution of profit
Dividend for the year recognized in the equity 300.000
From retained earnings 87.908

387.908
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Balance sheet 31 December 2022

2022 2021

Note EUR EUR’000
Goodwill 184.571 277
Intangible assets 6 184.571 277
Fixed assets 184.571 277
Trade receivables 1.063.266 552
Receivables from group enterprises 82.780 109
Tax receivables 0 42
Prepayments 71.189 99
Receivables 1.217.235 802
Cash 1.170.807 1.156
Current assets 2.388.042 1.959

Assets 2.572.613 2.235
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Balance sheet 31 December 2022
2022 2021

Note EUR EUR’000
Contributed capital 68.581 69
Retained earnings 737.480 649
Proposed dividend 300.000 101
Equity 1.106.061 819
Deferred tax 20.316 20
Provisions 20.316 20
Trade payables 467.420 529
Payables to group enterprises 244.694 188
Income tax payable joint tax contribution 78.270 120
Other payables 407.545 339
Deferred income 247.858 220
Current liabilities other than provisions 1.466.552 1.397
Liabilities other than provisions 1.466.552 1.397
Equity and liabilities 2.572.613 2.235
Guarantees and obligations 7-8
Contingent liabilities 9

Other notes
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Statement of changes in equity 2022

Share Retained Proposed

capital earnings dividend Total

DKK DKK DKK DKK
Equity at 1 January 2022 68.581 649.573 100.000 818.154
Dividend paid out 0 0 (100.000) (100.000)
Exchange rate gain/loss 0 0 0 0
Net profit/loss for the year 0 87.908 300.000 387.908
Equity at 31 December 2022 68.581 737.480 300.000 1.106.061

The share capital consists of 510 shares of a nominal value of DKK 1,000. No shares carry any special rights.
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Notes
2022 2021
EUR EUR’000

1. Staff costs

Salaries and wages (692.249) (634)
Pension costs (129.513) (110)
Other social costs (5.456) 3)
Other staff costs (-4.961) (14)
(822.257) (761)
Average number of employees 8 8

2. Depreciation and impairment

Depreciation of intangible assets (92.199) (92)
(92.199) (92)
3. Financial income
Exchange rate adjustments 61.317 20
61.317 20

4. Financial expenses

Other interest expenses 0)
Exchange rate adjustments (37.153) 4)
Other Financial expenses (1.715) (0)

(38.868) 5

5. Tax on profit/loss for the year

Actual tax (109.243) (120)

Adjustment previous years 874 0

Adjustment deferred tax 0) 0)
(108.369) (120)

6. Intangible assets Goodwill

Cost beginning of year 646.000

Cost end of year 646.000

Amortisation and impairment losses beginning of year (276.770)

Amortisation for the year (92.199)

Amortisation and impairment losses end of year (461.429)

Qanyingiaméanhendaf year 184.571
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Notes
2022 2021
EUR EUR’000

7. Non-included lease agreements

The company has an agreement for leasing of 2 company cars. The leasing
periods end 31.08.2024 and 30.06.2025. The obligation amounts to 53.226 79

8. Mortgaging and guarantees
A bank guarantee has been placed to Rigspolitiet on the amount of DKK 750,000 (EUR 100.000)

regarding a license to operate debt collection.

9. Contingent liabilities

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc. for
the jointly taxed entities and for obligations, if any, relating to the withholding of tax on interest, royalties and

dividend for the jointly taxed entities.

10. Group relation

Name and place of residence for parent company, which prepares consolidated financial statements.
Coface S.A., France

The company’s immediate parent in which the company is registered as a subsidiary is Coface Rating Holding
GmbH, Isaac Fulda Alle 1, 55124 Mainz.

The consolidated financial statements of the foreign companies can be obtained at the respective addresses.
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