Nordic Impact Funds ApS
Mantziusvej 16 B, 2900 Hellerup

CVR-nr./cvRno. 37 80 09 61

Arsrapport 2019

Annual report 2019

Godkendt pd selskabets ordinare generalforsamling den 17. august 2020
Approved at the Company's annual general meeting on 17 August 2020

Dirigent:

Chairman:

Lisbeth Stausholm Zacho

Dette dokument indeholder en oversattelse af den originale danske tekst. | tilfeel-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er

den originale danske tekst geaeldende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,
and in case of any discrepancy, the Danish wording will be applicable.

Building a better
working world

Penneo dokumentnagle: WX521-GONZT-YHSH2-3CWWD-ASJNS-0CEOB



EY

Indhold

Contents

Ledelsespategning
Statement by the Executive Board

Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse

Income statement

Balance

Balance sheet

Egenkapitalopgerelse

Statement of changes in equity

Noter

Notes to the financial statements

61328891.cw

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

10
11
12

EY Godkendt Revisionspartnerselskab - Dirch Passers Allé 36 - Postboks 250 - 2000 Frederiksberg - CVR-nr. 30 70 02 28

Penneo dokumentnagle: WX521-GONZT-YHSH2-3CWWD-ASJNS-0CEOB



EY

Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for Nordic Impact Funds
ApS for regnskabsaret 1. januar - 31. december
2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Det er endvidere min opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 17. august 2020
Hellerup, 17 August 2020

Direktion:/Executive Board:

Lisbeth Stausholm Zacho
direkter

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

Today, the Executive Board has discussed and
approved the annual report of Nordic Impact
Funds 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.

| recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Nordic Impact Funds ApS

Konklusion

Vi har revideret arsregnskabet for Nordic
Impact Funds ApS for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholder of Nordic Impact Funds
ApS

Opinion

We have audited the financial statements of
Nordic Impact Funds 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

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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Den uafhangige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

Nordic Impact Funds ApS
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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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 17. august 2020
Copenhagen, 17 August 2020

EY Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Jesper Jgrn Pedersen

statsaut. revisor
State Authorised Public Accountant

mne21326

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.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details
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Navn/Name Nordic Impact Funds ApS
Adresse, postnr., by/address, Postal code, City ~ Mantziusvej 16 B, 2900 Hellerup

CVR-Nr./cvr no. 37800961
Stiftet/established 15. juni 2016/15 June 2016
Hjemstedskommune/registered office Gentofte

Regnska bsar/Financial year

Direktion/executive Board

Revision/auditors

1. januar - 31. december/1 January - 31 December

Lisbeth Stausholm Zacho, Direktgr

EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Virksomhedens formal er at forvalte
investeringsfonde, der skaber positiv, social og
baeredygtig forandring og finansielt afkast
(impact investment), samt at drive
radgivningsvirksomhed om investeringer, der
skaber positiv, social og baeredygtig forandring
og anden i forbindelse hermed stdende virk-
somhed.

Udvikling i aktiviteter og gkonomiske forhold

| 2019 fortsatte Nordic Impact Funds ApS
fundraisingen til en investeringsfond.
Hovedfokus 1a i Ipbet af aret pa at rejse
yderligere kapital. Derfor investerede
virksomheden i en raekke fundraisingaktiviteter
og havde som planlagt ingen indtaegter. Arets
resultat pa -62.248 er derfor som forventet.
Virksomheden afholdt udgifter for 62.248, som
primaert deekkede udgifter til fundraising samt
mindre udgifter til it, husleje og
medeforplejning. Herudover har der veeret
afholdt rejseudagifter til deltagelse i forskellige
konferencer om impact investering samt rejser
til @stafrika for at besgge virksomheder,
konsulenter og andre impact investorer.

Nordic Impact Funds ApS arbejder i 2020 pa at
opna en ferste closing af fonden sidelgbende
med, at der arbejdes pa et par mindre
forvaltningsmandater og konsulentopgaver.
Virksomheden forventes herefter ogsa at
generere indtaegter. Virksomheden vil primaert
afholde udagifter til rejser og due diligence af
forskellige virksomheder i @stafrika samt
juridiske udgifter til etablering af
investeringsfonden.

Business review

The purpose of the company is to manage
investment funds that create a positive social
and sustainable change alongside a financial
return (impact investments), and to provide
consultancy around impact investments and
other related businesses.

Financial review

In 2019 Nordic Impact Funds ApS continued
fundraising for an investment fund. The key
focus during the year was therefore to
fundraise for additional capital commitments.
The company invested in a range of fundraising
activities and had as planned no income. The
annual result of -62,248 is therefore as
expected. The company had expenses of DKK
62,248 covering fundraising activities, it, rent
and meetings. Other expenses went to travel
costs and conference participation. This
included a number of East Africa trips for
pipeline generation and due diligence.

In 2020, Nordic Impact Funds ApS works on
closing the fund alongside the establishment of
a small test fund to get started with a few
smaller investments in East Africa. After closing
of the large fund, the company will also
generate income. Expenses will also in 2020
mainly be for fundraising, traveling and due
diligence of companies in East Africa alongside
legal costs for the establishment of the
investment fund.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

Testfonden er etableret med navnet Nordic
Impact Investments og den fgrste mindre
investering er foretaget i et selskab i Uganda.
Derudover har situationen omkring Covid19 og
nedlukningen af samfundet betydet en
udsattelse af mange investormeder, og
fundraisingen har i en periode har varet sat pa
pause.

Nordic Impact Funds ApS
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Events after the balance sheet date

The test fund has been established with the
name Nordic Impact Investments and the first
small investment has been made in a company
in Uganda. The situation around Covid19 and
the lock down has meant that many investor
meetings were postponed and the fundraising
efforts have been on hold for a while.

Penneo dokumentnagle: WX521-GONZT-YHSH2-3CWWD-ASJNS-0CEOB



Nordic Impact Funds ApS
Arsrapport 2019
Annual report 2019

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note

Note DKK 2019 2018
Nettoomsaetning 0 11.684
Revenue
Andre eksterne omkostninger -62.248 -158.233
Other external expenses
Bruttoresultat -62.248 -146.549
Gross profit
Finansielle omkostninger 0 -409
Financial expenses
Arets resultat -62.248 -146.958

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfert resultat -62.248 -146.958

Retained earnings/accumulated loss

-62.248 -146.958
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Omsetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
2 Anpartskapital
Share capital
Overfert resultat
Retained earnings

Egenkapital i alt

Total equity

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

3 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

2019 2018

0] 8.597

0] 8.597
470.295 520.540
470.295 529.137
470.295 529.137
70.000 70.000
396.889 459.137
466.889 529.137
3.406 0]
3.406 0
3.406 0]
470.295 529.137
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Anpartskapital Overfgrt resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. januar 2019 70.000 459,137 529.137
Equity at 1 January 2019
Overfert via resultatdisponering 0 -62.248 -62.248
Transfer through appropriation of loss
Egenkapital 31. december 2019 70.000 396.889 466.889

Equity at 31 December 2019

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nordic Impact Funds ApS for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/IAS18.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler m.v.

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt 1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

The annual report of Nordic Impact Funds ApS
for 2019 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.

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

Reporting currency

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

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

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.

Balance sheet

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 evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvardien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anpartskapital

Share capital

Anpartskapitalen har udviklet sig saledes de seneste 4 ar:
Analysis of changes in the share capital over the past 4 years:

Nordic Impact Funds ApS

Arsrapport 2019
Annual report 2019

DKK 2019 2018 2017 2016
Saldo primo 70.000 60.000 50.000 0
Opening balance
Kapitalforhgjelse 0 10.000 10.000 50.000
Capital increase

70.000 70.000 60.000 50.000

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har ingen eventualforpligtelser pr.
31. december 2019

The company does not have any contingent
liabilities at 31 December 2019.
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