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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2020 for Blue Finance Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Aarhus, den 16. april 2021
Aarhus, 16 April 2021

Direktion
Executive Board

Nicolai Dam Jensen

direktor
Executive Officer

Bestyrelse

Board of Directors

Lauri Kristian Lehtonen

formand
Chairman

'y

pwe

Martin Frants von Kiger

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Blue Finance Denmark ApS for the financial year
1 January - 31 December 2020.

The Annual Report is 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 at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

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

the Review.

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

Jann Mosgaard Christensen



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Blue Finance Denmark ApS

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.

januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for Blue Finance
Denmark ApS for regnskabséret 1. januar - 31.
december 2020, der omfatter resultatopgorelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uafthengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.
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To the Shareholder of Blue Finance Denmark ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of Blue
Finance Denmark ApS for the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies (“the Financial
Statements”).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et rsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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
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

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker- that includes our opinion. Reasonable assurance is

hed, men er ikke en garanti for, at en revision, der ud- a high level of assurance, but is not a guarantee
fores i overensstemmelse med internationale standar- that an audit conducted in accordance with ISAs
der om revision og de yderligere krav, der er gaelden-  and the additional requirements applicable in
de i Danmark, altid vil afdekke vaesentlig fejlinforma- Denmark will always detect a material misstate-
tion, nar sddan findes. Fejlinformationer kan opsta ment when it exists. Misstatements can arise from
som falge af besvigelser eller fejl og kan betragtes fraud or error and are considered material if, indivi-
som veesentlige, hvis det med rimelighed kan forven-  dually or in the aggregate, they could reasonably be
tes, at de enkeltvis eller samlet har indflydelse pa de expected to influence the economic decisions of

users taken on the basis of these Financial State-

ments.

gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel- ~ As part of an audit conducted in accordance with
se med internationale standarder om revision og de ISAs and the additional requirements applicable in
yderligere krav, der er geeldende i Danmark, fore- Denmark, we exercise professional judgement and
tager vi faglige vurderinger og opretholder professio-

nel skepsis under revisionen. Herudover:

maintain professional scepticism throughout the
audit. We also:
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report
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Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skaon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report
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Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Aarhus, den 16. april 2021

Aarhus, 16 April 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Mads Meldgaard

statsautoriseret revisor
State Authorised Public Accountant

mne24826
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We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Steffen Damsgaard Sgrensen
statsautoriseret revisor
State Authorised Public Accountant

mne35804
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Ledelsesberetning

Management’s Review

Arsrapporten for Blue Finance Denmark ApS for
2020 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste &r.

Vaesentligste aktiviteter

Selskabets formal er at drive virksomhed med
kreditgivning til privatpersoner samt anden hermed
beslagtet virksomhed.

Udvikling i aret

Selskabets resultatopggrelse for 2020 udviser et over-
skud pa DKK 876.782, og selskabets balance pr. 31.
december 2020 udviser en negativ egenkapital pa
DKK 1.023.983.

Kapitalberedskabet

Selskabet har tabt hele selskabskapitalen og er derfor
omfattet af selskabslovens §119 vedr. kapitaltab.

Moderselskabet har i 2021 givet et skattefri
koncerntilskud i form af konvertering af gaeld til frie
reserver, hvorved selskabskapitalen er retableret.
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Financial Statements of Blue Finance Denmark
ApS for 2020 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to enterprises 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 purpose of the company is to conduct credit
lending for private individuals and other related
business.

Development in the year

The income statement of the Company for 2020
shows a profit of DKK 876,782, and at 31 December
2020 the balance sheet of the Company shows nega-
tive equity of DKK 1,023,983.

Capital resources

The company has lost the entire share capital and is
therefore covered by section 119 of the Companies
Act regarding. capital loss.

In 2021, the parent company has provided a tax-
free group grant in the form of conversion of debt
into unrestricted reserves, whereby the share
capital has been restored.



Resultatopgorelse 1. januar - 31. december 2020

Income Statement 1 January - 31 December 2020

Note 2020 2018/19
DKK DKK (16 mdr)

Bruttofortjeneste 5.235.858 507.258
Gross profit/loss
Personaleomkostninger 2 -3.756.857 -2.817.499
Staff expenses
Resultat for finansielle poster 1.479.001 -2.310.241
Profit/loss before financial income and expenses
Finansielle indtaegter 817 0
Financial income
Finansielle omkostninger 3 -354.118 -190.572
Financial expenses
Resultat for skat 1.125.700 -2.500.813
Profit/loss before tax
Skat af arets resultat 4 -248.918 550.048
Tax on profit/loss for the year
Arets resultat 876.782 -1.950.765

Net profit/loss for the year

pwe 10



Resultatdisponering

Distribution of profit

2020 2018/19

DKK DKK (16 mdr)
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 876.782 -1.950.765
Retained earnings

876.782 -1.950.765

pwc 11



Balance pr. 31. december 2020

Balance Sheet at at 31 December 2020

Aktiver
Assets

Note 2020 2019

DKK DKK

Deposita 66.000 60.000
Deposits
Finansielle anlaegsaktiver 66.000 60.000
Fixed asset investments
Anlagsaktiver 66.000 60.000
Fixed assets
Lanetilgodehavender 37.035.095 15.914.188
Loan receivables
Udskudt skatteaktiv 573.908 550.048
Deferred tax asset
Periodeafgransningsposter 234.076 29.193
Prepayments
Tilgodehavender 37.843.079 16.493.429
Receivables
Likvide beholdninger 1.304.232 1.462.283
Cash at bank and in hand
Omsatningsaktiver 39.147.311 17.955.712
Current assets
Aktiver 39.213.311 18.015.712
Assets
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Balance pr. 31. december 2020

Balance Sheet at 31 December 2020

Passiver
Liabilities and equity

Note 2020 2019

DKK DKK

Selskabskapital 50.000 50.000
Share capital
Overfgrt resultat -1.073.983 -1.950.765
Retained earnings
Egenkapital -1.023.983 -1.900.765
Equity
Anden geeld 172.916 74.204
Other payables
Langfristede geeldsforpligtelser 5 172.916 74.204

Long-term debt
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Balance pr. 31. december 2020

Balance Sheet at 31 December 2020

Passiver
Liabilities and equity

Note

2020

2019

Leverandgrer af varer og tjienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld 5
Other payables

Kortfristede gaeldsforpligtelser

Short-term debt

Galdsforpligtelser

Debt

Passiver

Liabilities and equity

Going concern 1

Eventualposter og avrige gkonomiske forpligtelser 6
Contingent assets, liabilities and other financial obligations

Neertstaende parter 7
Related parties

Anvendt regnskabspraksis 8
Accounting Policies
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DKK

511.476

38.030.435

272.778

1.249.689

DKK

636.785

18.405.384

800.104

40.064.378

19.842.273

40.237.294

19.916.477

39.213.311

18.015.712
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Egenkapitalopgerelse

Statement of Changes in Equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020
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Selskabskapital Overfart resultat | alt
Share capital Retained earnings Total
DKK DKK DKK

50.000 -1.950.765 -1.900.765

0 876.782 876.782

50.000 -1.073.983 -1.023.983
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Noter til arsregnskabet

Notes to the Financial Statements

1 Going concern

Selskabet har tabt hele selskabskapitalen og er derfor omfattet af selskabslovens §119 vedr. kapitaltab.
Moderselskabet har i 2021 givet et skattefri koncerntilskud i form af konvertering af geeld til frie reserver, hvorved
selskabskapitalen er retableret.

The company has lost the entire share capital and is therefore covered by section 119 of the Companies Act regarding. capital
loss. In 2021, the parent company has provided a tax-free group grant in the form of conversion of debt into unrestricted

reserves, whereby the share capital has been restored.

2020 2018/19
DKK DKK (16 mdr)
2 Personaleomkostninger
Staff expenses
Lgnninger 3.518.903 2.642.387
Wages and salaries
Pensioner 173.951 104.668
Pensions
Andre omkostninger til social sikring 44273 17.492
Other social security expenses
Andre personaleomkostninger 19.730 52.952
Other staff expenses
3.756.857 2.817.499
Gennemsnitligt antal beskaftigede medarbejdere 7 4

Average number of employees
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Noter til arsregnskabet

Notes to the Financial Statements

2020 2018/19
DKK DKK (16 mdr)
3 Finansielle omkostninger

Financial expenses
Nedskrivning af husleje deposita 60.000 0
Impairment losses on rent deposit
Renteomkostninger tilknyttede virksomheder 282.061 182.232
Interest paid to group enterprises
Andre finansielle omkostninger 10.888 7.141
Other financial expenses
Kursreguleringer omkostninger 1.169 1.199
Exchange adjustments, expenses

354.118 190.572

4 Skat af arets resultat

Tax on praofit/loss for the year
Arets aktuelle skat 272.778 0
Current tax for the year
Arets udskudte skat -23.860 -550.048
Deferred tax for the year

248.918 -550.048

pwe 17



Noter til arsregnskabet

Notes to the Financial Statements
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Langfristede gzeldsforpligtelser

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfart under kortfristede geeldsforpligtelser. 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:

Anden geld

Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

@vrig kortfristet gaeld
Other short-term payables

2020 2019

DKK DKK
172.916 74.204
172.916 74.204
1.249.689 800.104
1.422.605 874.308
18



Noter til arsregnskabet

Notes to the Financial Statements
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2020 2019
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser 419.258 60.000

Lease obligations

Nezertstiende parter

Related parties

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Blue Finance OY - Turku, Finland
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Noter til arsregnskabet

Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Blue Finance Denmark ApS for

2020 er udarbejdet i overensstemmelse med arsregn-

skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2020 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-

videre indregnes i resultatopgerelsen alle omkostnin-

ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

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

pwe

The Annual Report of Blue Finance Denmark ApS
for 2020 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises 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 2020 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 pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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.
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Noter til arsregnskabet

Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pé balancedagen.

Omregning af fremmed valuta

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

sikring af fremtidige pengestremme, indregnes veerdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare 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 opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.
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Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

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.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultatopgoarelsen

Nettoomsatning
Nettoomsatningen indeholder renter og gebyrer
tilknyttet til Idneudstedelser og indregnes i

resultatopgerelsen for den periode indtaegten
vedrgrer.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

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

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafthangige omkostninger.

Finansielle poster

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

Revenue
Net revenue includes interest and fees associated
with lending and is recognized in the income

statement for the period to which the income
relates.

Other external expenses

Other external expenses comprise indirect
production costs and 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 external
expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

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

Balancen
Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger
til tab opggeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspreemier.

Udskudte skatteaktiver og -forpligtelser

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

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. Provisions for bad debts
are determined on the basis of an individual assess-
ment of each receivable, and in respect of trade re-
ceivables, a general provision is also made based on
the Company’s experiences.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

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.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver méles 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nir den udskudte
skat vedrorer poster, der er indregnet i egenkapita-
len.

Finansielle gaeldsforpligtelser

Galdsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel verdi.
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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 recog-
nised in equity.

Financial debts

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