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Management's report

Today, the board of directors and the managing director have presented the annual report of Aurora

Financial ApS for the financial year 1 April 2019 - 31 March 2020.

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

We consider the accounting policies appropriate and, in our opinion, the financial statements provide a fair

presentation of the company’s assets, equity and liabilities, and financial position at 31 March 2020 and of

the company’s results of activities  in the financial year 1 April 2019 – 31 March 2020.

We are of the opinion that the management commentary presents a fair account of the issues dealt with.

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

Copenhagen, 24 November 2020

Managing Director

Michael Joseph Lawrie Pursey

Board of directors

Rachid James Benamor Michael Joseph Lawrie Pursey Martin Thrue Friis Mikkelsen
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Independent auditor's report

To the shareholders of Aurora Financial ApS

Opinion

We have audited the financial statements of Aurora Financial ApS for the financial year 1 April 2019 - 31

March 2020, which comprise  accounting policies, income statement, statement of financial position and

notes. The financial statements have been prepared in accordance with the Danish Financial Statements

Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,

and financial position at 31 March 2020 and of the results of the company's activities for the financial year

1 April 2019 - 31 March 2020 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional

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

further described in the section “Auditor’s responsibilities for the audit of the financial statements”. We are

independent of the company in accordance with international ethical requirements for auditors (IESBA’s

Code of Ethics), 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.

Other matter

The company has been subject to auditing obligations with effect from the current financial year. We must

emphasize that the comparative figures in the annual report has not been audited.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of financial statements that provide a fair view in

accordance with the Danish Financial Statements Act. Management is also responsible for such internal

control as the 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 unless management either intends to liquidate the company or to cease

operations, or has no realistic alternative but to do so.
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Independent auditor's report

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 including

an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with international standards on auditing, 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 these financial statements.

As part of an audit conducted in accordance with international standards on auditing, and the additional

requirements applicable in Denmark, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

 Obtain an understanding of the 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 preparation of the financial statements using the

going concern basis of accounting and, based on the audit evidence obtained, whether a material

uncertainty exists arising from 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

disclosures in notes, and whether the financial statements reflect the underlying transactions and

events in a manner that presents a 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 the internal

control that we identify during our audit.
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Independent auditor's report

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on and the financial statements does not cover the management commentary, and we express

no assurance opinion thereon.

In connection with our audit of the financial statements, it is our responsibility to read the management

commentary and to consider whether the management commentary is materially inconsistent with the

financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, 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 believe that management commentary is consistent with the

financial statements and that it has been prepared in accordance with the provisions of the Danish Financial

Statement Act. We did not discover any material misstatement in the management commentary.

CopenhagenCopenhagen, 24 November 2020

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Iver Haugsted
State Authorised Public Accountant
mne10678
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Company information
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Management commentary

The principal activities of the company

The company's principal activities consist in operating a consumer lending business.

Development in activities and financial matters

The gross profit for the year totals DKK 11.502.838 against DKK -6.930.698 last year. Income or loss

from ordinary activities after tax totals DKK -2.101.005 against DKK -9.817.244 last year. Management

considers the net profit or loss as expected.

Expected developments

The Corona / COVID-19 presents challenges and risks for the company. 

Corona / COVID-19 has or may have a significant impact on the number of customers, nationally or

internationally, as a result of the recommendations and orders given by the political team. Given the major

uncertainty Corona / COVID-19 has created and the uncertainty about the duration of the situation, it is

currently not possible to make a reasonable assessment of the financial consequences of the Corona crisis.

On the same basis, it is not possible to express a sufficiently secure expectation of revenue and profit

before tax. So far, however, management believes that the company has the necessary liquidity and credit

facilities to continue its operations. 

Prior to the Corona /COVID-19, expectations were a result in line with 2019/20.
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Income statement 1 April - 31 March

All amounts in DKK.

Note 2019/20 2018/19

Gross profit 11.502.838 -6.930.698

Depreciation and impairment of property, land, and equipment -21.005 -2.625

Operating profit 11.481.833 -6.933.323

1 Other financial costs -13.582.838 -2.883.921

Pre-tax net profit or loss -2.101.005 -9.817.244

Tax on net profit or loss for the year 0 0

Net profit or loss for the year -2.101.005 -9.817.244

Proposed appropriation of net profit:

Allocated from retained earnings -2.101.005 -9.817.244

Total allocations and transfers -2.101.005 -9.817.244
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Statement of financial position at 31 March

All amounts in DKK.

Assets

Note 2020 2019

Non-current assets

Other fixtures and fittings, tools and equipment 31.477 7.874

Total property, plant, and equipment 31.477 7.874

Total non-current assets 31.477 7.874

Current assets

Trade receivables 117.072.539 59.602.691

Receivables from group enterprises 1.921.009 787.053

Other receivables 36.123 5.546

Prepayments and accrued income 891.280 318.420

Total receivables 119.920.951 60.713.710

Cash on hand and demand deposits 12.221.112 5.134.970

Total current assets 132.142.063 65.848.680

Total assets 132.173.540 65.856.554
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Statement of financial position at 31 March

All amounts in DKK.

Equity and liabilities

Note 2020 2019

Equity

2 Contributed capital 400.000 50.000

3 Retained earnings 32.002.361 -9.817.244

Total equity 32.402.361 -9.767.244

Liabilities other than provisions

4 Payables to group enterprises 98.178.663 69.215.869

Total long term liabilities other than provisions 98.178.663 69.215.869

Bank loans 0 37

Trade payables 3.567 3

Payables to group enterprises 37.155 4.156.300

Other payables 1.462.552 2.214.526

Accruals and deferred income 89.242 37.063

Total short term liabilities other than provisions 1.592.516 6.407.929

Total liabilities other than provisions 99.771.179 75.623.798

Total equity and liabilities 132.173.540 65.856.554
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Notes

All amounts in DKK.

2019/20 2018/19

1. Other financial costs

Financial costs, group enterprises 13.472.255 2.696.989

Other financial costs 110.583 186.932

13.582.838 2.883.921

31/3 2020 31/3 2019

2. Contributed capital

Contributed capital 1 April 2019 50.000 50.000

Cash capital increase 350.000 0

400.000 50.000

3. Retained earnings

Retained earnings 1 April 2019 -9.817.244 0

Retained earnings for the year -2.101.005 -9.817.244

Group contribution 43.920.610 0

32.002.361 -9.817.244

4. Payables to group enterprises

Total payables to group enterprises 98.178.663 69.215.869

Share of liabilities due after 5 years 98.178.663 69.215.869
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Accounting policies

The annual report for Aurora Financial ApS has been presented in accordance with the Danish Financial

Statements Act regulations concerning reporting class B enterprises. 

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition of

value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals due

to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective interest

rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised as the

original cost less any payments, plus/less accrued amortisations of the difference between cost and nominal

amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may

arise prior to the presentation of the annual report and concern matters that exist on the reporting date.

Income statement

Gross profit

Gross profit comprises the revenue, cost of sales, other operating income, and external costs.

Revenue comprises the value of services provided during the year, including outlay for customers less VAT

and price concessions directly associated with the sale.

Revenue is recognised in the income statement on the completion of sales. This is generally considered to

be the case when:

 The service has been provided before the end of the financial year

 A binding sales agreement exists

 The sales price has been determined

 Payment has been received, or is anticipated with a reasonable degree of certainty.
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Accounting policies

This ensures that recognition does not take place until the total income and costs and stage of completion at

the reporting date can be reliably validated and it seems probable that the economic benefits, including

payments, will flow to the enterprise.

Cost of sales comprises direct costs.

Other operating income comprises items of a secondary nature as regards the principal activities of the

enterprise, including profit from the disposal of intangible and tangible assets.

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises,

and loss on receivables.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of, and

writedown for impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses comprise interest, realised and unrealised capital gains and losses

concerning financial assets and liabilities, amortisation of financial assets and liabilities, additions and

reimbursements under the Danish tax prepayment scheme, etc. Financial income and expenses are

recognised in the income statement with the amounts concerning the financial year.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at cost less accrued depreciation and writedown for

impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset.

The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when

the asset is ready for use.
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Accounting policies

The cost of a total asset is divided into separate components. These components are depreciated separately

when the useful lives of each individual components differ.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life  and the

residual value of the individual assets:

Useful life Residual value

Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income statement

in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference

between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is

recognised in the income statement as other operating income or other operating expenses.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible assets as well as equity investments in subsidiaries

and associates are subject to annual impairment tests in order to disclose any indications of impairment

beyond those expressed by amortisation and depreciation, respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or

group of assets, respectively. Writedown for impairment is done to the recoverable amount if this value is

lower than the carrying amount.

The recoverable amount is equal to the value of the net selling price or the value in use, whichever is

higher. The value in use is determined as the present value of the expected net cash flow derived from the

use of the asset or group of assets.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, they are written down for impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the following

financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and on hand.
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Accounting policies

Liabilities other than provisions

Other liabilities other than provisions are measured at amortised cost which usually corresponds to the

nominal value.

Accruals and deferred income

Payments received concerning future income are recognised under accruals and deferred income.
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