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Statement by the Executive Board

Today, the Executive Board has discussed and approved the annual report of YouLend ApS for the
financial year 1 January - 31 December 2019.

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

In my opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2019 and of the results of the Company's operations for the financial year
1 January - 31 December 2019.

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

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

Copenhagen, 7 May 2020
Executivg Board:

Mikkel Selvsten Velin
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Independent auditor's report
To the shareholders of YoulLend ApS

Opinion

We have audited the financial statements of YouLend ApS for the financial year 1 January - 31
December 2019, 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 2019 and of the results of the Company's operations for the financial year
1 January - 31 December 2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

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

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 the 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 the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. 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 the financial
statements.

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:

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.
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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.

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

Copenhagen, 7 May 2020
ERNST & YOUNG

Godkendt Revisionspartnerselskab
.30700228

Ca )

Thomas Bruun Kofoed
State Authorised Public Accountant
mne28677
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Management's review

Business review
The Company's objective is to facilitate peer-to-peer lending and financing through cooperation with
various lenders and hereto related enterprises.

Unusual matters having affected the financial statements

Restatement of financial statements for 2018

Gross Loss for the financial year 2018 was misstated by DKK 2.6 million due to an error when
calculating amortisation of agency commissions. The comparative figures for 2018 have been
amended. Reference is made to the accounting policies section.

Going concern
At 31 December 2019, equity is negative with DKK 4.1 million.
The balance sheet has been strengthened by significant equity contribution since 31 December 2019.

In total, DKK 77 million has been injected in cash. The Company has partial used the cash to fund its
operations and to further expansion through its fully owned subsidiary.

On this basis, Management expect the company’s cash position as adequate and has presented the
2019 annual report as going concern.

Reference is made to note for more details.

Financial review

Youlend has in 2019 had significant growth in the number of financings arranged for the SME sector,
especially in the UK. However, the income statement for 2019 shows a loss of DKK 14.7 million
against a loss of DKK 23.5 million last year.

During the year 2019, the Company signed an agreement to be acquired by BC Midco Pte Ltd, a
portfolio company owned by funds controlled by EQT. The acquisition was finalized in February 2020.

The new ownership has in 2020 injected substantial equity to position the Company for international
growth and the negative impact to revenue expected from COVID-19. The Company anticipates slower
repayment cycles from the SME financing facilitated during the COVID-19 related lockdowns, which
will impact the revenue of YoulLend ApS through slower fee collection. The impact is expected to be
short-term and the Company has amble liquidity reserves to withstand any scenario.

The Company expects to continue the growth in financing facilitated in 2020. Management expects
the Group Companies to increase its participation in the financing delivered to SMEs.
Foreign branches

The company has a branch in London where most of the company’s clients are serviced from.

Events after the balance sheet date

The Company completed the sale of all its shares to BC Midco Pte Ltd. on the 25th February 2020.

The Company has continued its growth in January to March 2020. However, the Company has
experienced a slower growth than anticipated since the COVID-19 outbreak. The COVID-19 outbreak
will likely affect the Company's performance, financial position and liquidity in 2020. However, due to
the low transparency on the length of the lockdowns it is not possible for management to quantify the
exact effect and length thereof to its performance at the time of financial reporting.

Management expects that Company will experience a growth in revenue compared to 2019 although a
loss is expected.
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Income statement

Note DKK

Gross loss
3 Staff costs
Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment
Profit/loss before net financials
Financial income
Write-down on investments
Financial expenses

Profit/loss before tax
Tax for the year

Profit/loss for the year

Recommended appropriation of profit/loss
Other reserves
Retained earnings/accumulated loss
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2019 2018
-6,906,050 -1,193,501
-6,789,783 7,270,748

-653,900 -111,094
-14,349,733 -8,575,343
50,458 9,860
-79,781 -14,924,365
-340,822 -10,452
-14,719,878 -23,500,300
0 0
-14,719,878 -23,500,300
2,705,398 0
-17,425,276 -23,500,300
-14,719,878 -23,500,300
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Balance sheet

Note

DKK

ASSETS

Fixed assets

Intangible assets

Completed development projects

Property, plant and equipment
Fixtures and fittings, other plant and equipment

Investments
Investments in group enterprises
Deposit

Total fixed assets

Non-fixed assets
Receivables

Trade receivables
Other receivables

Cash
Total non-fixed assets
TOTAL ASSETS
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2019 2018
2,705,398 0
2,705,398 0]

309,907 200,608
309,907 200,608
0 75,635

417,281 376,162
417,281 451,797
3,432,586 652,405
3,517,298 498,478
86,014 1,993,363
3,603,312 2,491,841
2,012,324 8,355,989
5,615,636 10,847,830
9,048,222 11,500,235
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Balance sheet

Note

~NOoON =

DKK

EQUITY AND LIABILITIES
Equity

Share capital

Reserve for development costs
Retained earnings

Total equity

Liabilities other than provisions

Current liabilities other than provisions
Trade payables

Payables to shareholders and management
Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

Recognition and measurement uncertainties
Contractual obligations and contingencies, etc.
Collateral
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2019 2018
87,707 87,707
2,705,398 0
-6,849,779 10,575,497
-4,056,674 10,663,204
1,778,956 383,718
8,913,607 0
2,412,333 453,313
13,104,896 837,031
13,104,896 837,031
9,048,222 11,500,235
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Statement of changes in equity

DKK

Reserve for

YouLend ApS

Annual report 2019

Equity at 1 January 2019
Adjustment of equity through
corrections of errors

Adjusted equity at
1 January 2019

Transfer through appropriation
of loss

Equity at 31 December 2019

development Retained
Share capital costs earnings Total
87,707 0 13,130,982 13,218,689
0 0 -2,555,485 -2,555,485
87,707 0 10,575,497 10,663,204
0 2,705,398 -17,425,276 -14,719,878
87,707 2,705,398 -6,849,779 -4,056,674
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of YouLend ApS for 2018 has been prepared in accordance with the provisions in
the Danish Financial Statements Act to report reporting class B entities.

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

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.
Material misstatements

It has been established that prepayments in the financial statements for 2018 were partly recognized
based on an incorrect basis. This impacted the Company’s previous annual report. As a result hereof,
the error has been corrected as a material misstatement by restating comparative figures and opening
equity figures in the current year's financial statements. For 2018, gross loss and prepayments at 31
December 2018 were overstated by DKK 2,555 thousand.

Reporting currency

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

Income statement

Revenue
The Company has chosen IFRS 15 as interpretation for revenue recognition.

Revenue, which comprises agency commission, is recognised as revenue if the loans have been
provided.

Revenue is measured at the 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.

Gross loss

The items revenue, other operating income and external expenses have been aggregated into one
item in the income statement called gross loss in accordance with section 32 of the Danish Financial
Statements Act.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to administration.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's employees. The item is net of refunds made by
public authorities.

id
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)
Amortisation/depreciation
The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

The basis of amortisation/depreciation, which is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Completed development projects 3 years
Fixtures and fittings, other plant and 1-3 years
equipment

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

Intangible assets

Development costs (mainly software) comprise salaries directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities areidentifiable and
where the Company intends to produce, market or use the project, are recognised as intangible assets
provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is 3 years.

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses. Cost comprises the purchase price and any costs directly attributable to the acquisition until
the date when the asset is available for use.

Gains and losses on the disposal of intangible assets are calculated as the difference between the sell-
ing price less costs to sell and the carrying amount at the date of disposal. The gains or losses are rec-
ognised in the income statement as other operating income or other operating costs, respectively.

Amortisation is calculated based on the residual value of the asset and is reduced by impairment loss-
es, if any. The amortisation period and the residual value are determined at the time of acquisition
and are reassessed every year. Where the residual value exceeds the carrying amount of the asset, no
fur-ther depreciation charges are recognised.

In case of changes in the depreciation period or the residual value, the effect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of ownership are treated as
a reduction in the cost of acquisition.

Impairment of fixed assets
The carrying amount of property, plant and equipment 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.

Receivables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective indication that a receivable or a group of
receivables is impaired. If there is objective indication that an individual receivable has been impaired,
write-down is made on an individual basis.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

13
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Payables to credit institutions

Mortgage debt is recognised on the raising of the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, mortgage debt is measured at amortised cost, using the
effective interest rate method. Borrowing costs, including capital losses, are recognised as financing
costs in the income statement over the term of the loan.

Other payables

Other payables are measured at net realisable value.

Recognition and measurement uncertainties
At 31 December 2019, equity is negative with DKK 4.1 million.

The balance sheet has been strengthened by significant equity contribution since 31 December 2019.
In total, DKK 77 million has been injected in cash. The Company has partially used the cash to fund its
operations and to further expansion through its fully owned subsidiary.

On this basis, Management expect the company’s cash position as adequate and has presented the
2019 annual report as going concern.

The Company has continued its growth in January to March 2020. However, the Company has
experienced a slower growth than anticipated since the COVID-19 outbreak. The COVID-19 outbreak
will likely affect the Company's performance, financial position and liquidity in 2020. However, due to
the low transparency on the length of the lockdowns it is not possible for management to quantify the
exact effect and length thereof on its performance at the time of financial reporting.

14
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Notes to the financial statements

DKK

Staff costs

Wages/salaries

Pensions

Other social security costs

Other staff costs

Staff costs transferred to non-current assets

Average number of full-time employees

Intangible assets

DKK

Additions

Cost at 31 December 2019
Amortisation for the year

Impairment losses and amortisation at 31 December 2019
Carrying amount at 31 December 2019

Property, plant and equipment

DKK

Cost at 1 January 2019
Additions

Cost at 31 December 2019

Impairment losses and depreciation at 1 January 2019
Depreciation

Impairment losses and depreciation at 31 December 2019
Carrying amount at 31 December 2019
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2019 2018
7,105,719 6,419,724
1,392,657 815,512
1,537,885 947

0 34,565
-3,246,478 0
6,789,783 7,270,748

20 12
Completed
development

projects

3,246,478
3,246,478
541,080

541,080
2,705,398

Fixtures and
fittings, other
plant and
equipment

510,210
228,278

738,488

309,602
118,979

428,581
309,907
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Financial statements 1 January - 31 December

Notes to the financial statements
Contractual obligations and contingencies, etc.

Other financial obligations

The Company has entered into tenancy agreements with terms of 2 months and 3 month for DK and
UK equalling a maximum obligation of DKK 731 thousand.

Collateral

The Company has not provided any security or other collateral in assets at 31 December 2019.
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