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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2018 for NetCredit ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter min opfattelse et retvisende
billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Gentofte, den 21. maj 2019
Gentofte, 21 May 2019

Direktion
Executive Board

Armands Broks

direktor
Executive Officer

pwe

The Executive Board has today considered and
adopted the Annual Report of NetCredit ApS for
the financial year 1 January - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In my opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In my opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

I recommend that the Annual Report be adopted at
the Annual General Meeting.



Revisors erklzaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i NetCredit ApS

Vi har opstillet arsregnskabet for NetCredit ApS for
regnskabsaret 1. januar - 31. december 2018 pa grund-
lag af selskabets bogfaring og evrige oplysninger,

som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS
4410, Opgaver om opstilling af finansielle oplysnin-
ger.

Vi har anvendt vores faglige ekspertise til at assistere
Dem med at udarbejde og prasentere drsregnskabet i
overensstemmelse med drsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og
IESBA’s etiske regler for revisorer, herunder princip-
per vedregrende integritet, objektivitet, faglig kompe-
tence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstzendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsteen-
digheden af de oplysninger, De har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.
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To the Management of NetCredit ApS

We have compiled the Financial Statements of
NetCredit ApS for the financial year 1 January - 31
December 2018 on the basis of the Enterprise’s ac-
counting records and other information you have
provided.

The Financial Statements comprise income
statement, balance sheet and notes, including a
summary of significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial Informa-
tion.

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the Da-
nish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on Appro-
ved Auditors and Audit Firms and IESBA’s Code of
Ethics, including the principles of integrity, objecti-
vity, professional competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in accor-
dance with the Danish Financial Statements Act.



Revisors erklzering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Ringsted, den 21. maj 2019

Ringsted, 21 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Lars Vagner Hansen

statsautoriseret revisor
State Authorised Public Accountant

mne33245
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Ledelsesberetning
Management’s Review

Arsrapporten for NetCredit ApS for 2018 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.
Vasentligste aktiviteter

Selskabets formaél er anden udlansvirksomhed.

Udvikling i dret
Selskabets resultatopgerelse for 2018 udviser et over-
skud pa DKK 420.136, og selskabets balance pr. 31.

december 2018 udviser en egenkapital pd DKK
2.011.424.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Financial Statements of NetCredit ApS for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.
Key activities

The Company's object is other lendings activities.

Development in the year

The income statement of the Company for 2018
shows a profit of DKK 420,136, and at 31 December
2018 the balance sheet of the Company shows
equity of DKK 2,011,424.

Subsequent events

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



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017
DKK DKK

Bruttofortjeneste 1.716.671 -2.039.375
Gross profit/loss
Finansielle omkostninger 1 -52.986 -373.061
Financial expenses
Resultat for skat 1.663.685 -2.412.436
Profit/loss before tax
Skat af arets resultat 2 -1.243.549 530.238
Tax on profit/loss for the year
Arets resultat 420.136 -1.882.198
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 420.136 -1.882.198
Retained earnings

420.136 -1.882.198
58

pwc 6



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Note 2018 2017
DKK DKK

Tilgodehavender fra salg og tjenesteydelser 0 312.653
Trade receivables

Tilgodehavender hos tilknyttede virksomheder 54.378 0
Receivables from group enterprises

Andre tilgodehavender 1.902.815 0
Other receivables

Udskudt skatteaktiv 4 0 1.243.549
Deferred tax asset

Selskabsskat 25.000 20.000
Corporation tax

Periodeafgreensningsposter 0 60.007
Prepayments

Tilgodehavender 1.982.193 1.636.209
Receivables

Likvide beholdninger 139.382 129.024
Cash at bank and in hand

Omseatningsaktiver 2.121.575 1.765.233
Current assets

Aktiver 2.121.575 1.765.233
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 204.179 50.000
Share capital
Overfort resultat 1.807.245 -4.275.530
Retained earnings
Egenkapital 3 2.011.424 -4.225.530
Equity
Geeld til tilknyttede virksomheder 0 2.151.459
Payables to group enterprises
Langfristede gaeldsforpligtelser 5 0 2.151.459
Long-term debt
Leverandgrer af varer og tjenesteydelser 30.600 79.422
Trade payables
Geeld til tilknyttede virksomheder 5 0 3.665.358
Payables to group enterprises
Anden geeld 79.551 94.524
Other payables
Kortfristede gaeldsforpligtelser 110.151 3.839.304
Short-term debt
Galdsforpligtelser 110.151 5.990.763
Debt
Passiver 2.121.575 1.765.233
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations
Neertstaende parter 7
Related parties
Anvendt regnskabspraksis 8

Accounting Policies

pwc 8



Noter til arsregnskabet
Notes to the Financial Statements

1 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

3 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Kapitalforhajelse
Capital increase

Kapitalnedsaettelse
Capital reduction

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

2018 2017
DKK DKK
52.986 373.061
52.986 373.061
0 0
1.243.549 -530.238
1.243.549 -530.238
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
50.000 -4.275.529 -4.225.529
5.816.817 0 5.816.817
-5.662.638 5.662.638 0
0 420.136 420.136
204.179 1.807.245 2.011.424




Noter til arsregnskabet
Notes to the Financial Statements
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Henszettelse til udskudt skat
Provision for deferred tax

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Udskudt skatteaktiv
Deferred tax asset

Opgijort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmassig veerdi
Carrying amount

2018 2017
DKK DKK
0 -867.000
-501.000 -376.549
501.000 1.243.549
0 0
501.000 1.243.549
-501.000 0
0 1.243.549

10



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2018

2017

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar
Between 1 and 5 years

DKK

DKK

2.151.459

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2.151.459

3.665.358

5.816.817

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2018.
There are no security and contingent liabilities at 31 December 2018.

Neaertstaende parter

Related parties
Grundlag
Basis

SIA TWINO, Mukusalas 41, 1004 Riga, Letland Hovedaktionaer

Controlling shareholder

11



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for NetCredit ApS for 2018 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

.

pwe

The Annual Report of NetCredit ApS for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised 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 recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.

12



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

pwc

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised 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 rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

13



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Nettoomsaetningen ved salg af mikrolan indregnes i
resultatopgerelsen, sdfremt levering og
risikoovergang til keber har fundet sted inden arets
udgang. Nettoomsaetning fra mikrol&n indregnes pa
periodiseret basis.

Andre omkostninger

Andre omkostninger indeholder omkostninger til
salg og distribution samt kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning og andre omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.
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Income Statement

Revenue

Revenue from the sale of micro loans is recognised
in the income statement when delivery and transfer
of risk to the buyer have been made before year
end. Revenue from micro loans is recognised on
accruals basis.

Other expenses

Other expenses comprise expenses for premises,
sales and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and other expenses.

Financial income and expenses

Financial income and expenses are recognised 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 changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

14



Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger som
f.eks. abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Balance Sheet

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses such as
rent, insurance premiums, subscriptions and inte-
rest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between 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, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, 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 le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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