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Statement by Management on the annual report

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of Lending
Lab ApSfor the financial year 1 January 2020 - 31 December 2020.

The annual report has been 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 2020 and of the results of the Company's operations for the financial year 1 January 2020 -
31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the mattersdiscussed in the Management's
review.

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

Charlottenlund, 29 March 2021
Executive Board:

Henrik Vad
CEO

Board of Directors:

Christian Lundgaard Henrik Vad
Chairman
Martin Nymark Hansen Svend Aage Linde
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Independent auditor's report
To the shareholders of Lending Lab ApS

Opinion

We have audited the financial statements of Lending Lab ApS for the financial year 1 January —

31 December 2020, 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 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.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 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 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.
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Independent auditor's report

As part of an audit conducted in accordance with ISAs and 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.

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

Copenhagen, 29 March 2021
EY Godkendt Revisionspartnerselskab
CVRno. 30700228

Anders Duedahl-Olesen Rasmus Berntsen
State Authorised State Authorised
Public Accountant Public Accountant
mne24732 mne35461
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M anagement's review

The Company’s main activities
Lending Lab ApS(formerly Aex Funding Fintech ApS) was founded on 3.9.2018, and thisisthe Company’s second
annual report.

Lending Lab ApSowns and continuesto develop an IT platform to be used for crowdlending activities. The main
customer isthe parent company which leases the platform for commercial use. Customers pay a fixed leasing fee
per license to the company.

Financial development

Profit after tax is DKK -2.838.064 for the period 1 January — 31 December 2020.

Thisisin line with Management’s expectations and the strategic plan that has been decided for the Flex Funding
group.

The Executive Board in Lending Lab ApShas performed an impairment test of the IT platform for accounting
purposes. The IT platform has been valued at a market price of 12 million.

The Executive Board is of the opinion, that the Company will reestablish its Equity through its own future profits.

Capital and liquidity resources
Based on funding commitments, it isManagement’s expectation that the company has sufficient funding to
continue its operation in 2021.

Eventsafter closing of the financial year
No events that could significantly impact the financial position of the company have occurred after the closing of
the financial year.
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Financial statements 1 January 2020 - 31 December 2020

01.01.2020- 03.09.2018 -

Note DKK 31.12.2020 31.12.2019
Gross profit/ loss 2.449.262 279.542
Depreciation and impairment of property,
plant and equipment - 6.219.563 - 2.419.387
Profit/ loss before net financials - 3.770.301 -2.139.845
Financial income 37.160 42.215
Financial expenses - 315.998 - 939.644
Profit/ loss before tax for the year - 4.049.139 - 3.037.275
Companytax 1.211.075 1.650.000
Profit/ loss after tax for the year - 2.838.064 -1.387.275

Recommended appropriation of loss

Retained earnings - 2.838.064 - 1.387.275
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Financial statements 1 January 2020 - 31 December 2020

Note

DKK

Assets
Non-current assets
Intangible assets
IT Platform

Total Non-current assets

Current assets

Receivables

Receivable group internal
Otherreceivables

Total Receivables

Cash
Total current assets

Total assets

Lending Lab ApS
Annual Report 2020

2020 2019
12.000.000 13.177.707
12.000.000 13.177.707

155.141 172.648
1.210.000 1.650.000
1.365.141 1.822.648

108.754 25.897
1.473.895 1.848.545

13.473.895 15.026.252




Financial statements 1 January 2020 - 31 December 2020

Note

DKK

Equity and liabilities
Equity

Share capital

Share premium account
Retained earnings

Total equity

Non-current liabilities
Payable to parent company

Total non-current liabilities

Current liabilities
Other credit institutions
Trade payables
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Accounting policies

Contractual obligations and contingencies, etc.

Contingent assets

Capital and liquidity resources

Lending Lab ApS
Annual Report 2020

2020 2019
50.000 50.000
2.000.000 2.000.000
- 4.225.339 - 1.387.275
- 2.175.339 662.724
15.613.017 14.289.229
15.613.017 14.289.229
36.217 74.299
36.217 74.299
15.649.234 14.363.528
13.473.895 15.026.252
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Share

DKK Share premium Retained
. . Total

capital account earnings
Equity at 31-12-2019 50.000 2.000.000 - 1.387.275 662.725
Capital increase 0 0 0 0
Conversion of debt 0 0 0 0
Transfer, see "Appropriation of profit/loss" 0 0 - 2.838.064 - 2.838.064
Equity at 31 December 2020 50.000 2.000.000 -4.225.339 -2.175.339

The Executive Board is of the opinion, that the Company will reestablish its Equity through its own future profits.

10
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Notes

Accounting policies

The annual report of Lending Lab ApSfor 2020 has been prepared in accordance with the provisions in the Danish
Financial Satements Act applying to reporting class B entities and elective choice of certain provisions
applying to reporting class C entities.

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates on the
transaction date. Foreign exchange differences arising between the exchange rate at the transaction date and the
rate at the date of payment are recognised in the income statement as financial income or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at closing
rates. The difference between the exchange rates at the balance sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial statementsis recognised in the income statement as financial
income or financial expenses.

Income statement

Revenue

Revenue consists of leasing fees and is measured at 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 margin

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

Amortisation/ depreciation

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

IT intangible asset: 5 years

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 relatesto the profit/loss for the year is recognised in the
income statement, whereasthe portion that relates to transactions taken to equity is recognised in equity.

11
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Notes

Accounting policies (continued)

Balance sheet

Intangible assets

Intangible assets are measured at cost less accumulated depreciation and impairment losses. Cost includesthe
acquisition price and costsdirectly related to the acquisition until the time at which the asset isready for use.
Impairment of non-current assets

The carrying amount of intangible assets, property, plant and equipment and investments in subsidiaries is assessed
for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assetswhen 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 isthe higher of the net selling price of an asset and itsvalue in use. The value in use is
calculated asthe 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. Impairment
losses on goodwill are not reversed.

Receivables

Receivables are measured at amortised cost.

An impairment lossisrecognised if there is objective evidence that a receivable isimpaired. If there is objective
evidence that an individual receivable has been impaired, an impairment loss is recognised on an individual basis.

Cash comprises cash and short-term securities which are readily convertible into cash and subject only to minor
risks of changesin value.

Equity

Liabilities

Liabilities are measured at net realisable value.

It-platform

The Executive Board in Lending Lab ApS has performed an impairment test of the IT platform for
accounting purposes. The IT platform has been valued at a market price of 12 million.

Non-current liabilities

Of the long-term liabilities, DKK 0 falls due for payment after more than 5 years after the balance sheet date.

The parent company, Flex Funding A/S, has issued a statement to the Lending Lab ApS, in which it
confirms that Flex Funding A/S will not request payment of outstanding amounts until Lending Lab ApS
has sufficient liquidity for such payment taking into consideration other liabilities as well.

Contractual obligations and contingencies, etc.

The assets of the company have been pledged to Vaekstfonden as part of a loan agreement up to the
amount of 10 mill. kr. (Virksomhedspant).

The Company is jointly taxed with its parent company, Flex Funding A/S. The jointly taxed entities' total
known net liability in respect of corporation taxes payable amounted to DKK 0 on 31 December 2020.
Any subsequent corrections of the income subject to joint taxation may entail that the Company's
liability will increase.

12

Penneo dokumentnagle: AFKUL-SUOPQ-DJP1W-XW725-53ZGB-OZD5N



Lending Lab ApS
Annual Report 2020

Contingent assets
The Company has tax loss carry-forwards totalling DKK 3,221 thousand, which has not been recognised
in the balance sheet. The tax loss can be carried forward indefinitely.

Capital and liquidity resources
Based on funding commitments, it isManagement’s expectation that the company has sufficient funding to
continue its operation in 2021.

13
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  _challenge Q0FETlgtQzhJWlotNkhYT00tNVBQMkctTUlVQTgtU0VRQUQ=
  TimeStamp MjAyMS0wMy0yOSAxMDowNjozNSswMDAw

            


  
 
 
 
 
 
 C29XVZRGdxnaLOV/f3RqLq1D8WF5guX5L5zbxI5PIds=


 
T3ZPlhQvrmQLmmmTKaSTRPqRK5XVlc1HvQE8txhh5crdZ5PftWP991axssWwE2o8VZ9GfYRVBwN0
FAlq0pDLQjLe2NICFRjG1NazgfuNfGq1lrw5aJ5PrV4R9sdFI87wP0x7RvWkjqPk2uZEzvQMsOV+
VXZaENOluysjq0AiuQHaTThmvlmMBRO/15onJjMt2zyMHhBxDvSWc6QmBtc2w2SG3iWD1o8ZmGsb
NV92fvC0nKHEmh/3bcM8iVxnW3zbiv+OZM6WSIc+OoLa1Ci1H3hoo0LxsuGpHjPbiiy8jnMbjk3P
c27QbLKkdbJ55NRUqN8ZbHta/dhhHMj4ymHrMA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS45MCBTYWZhcmkvNTM3LjM2
  signingRequestId ODY0MDA4NQ==
  document_digests W3sia2V5IjoiQUZLVUwtU1VPUFEtREpQMVctWFc3MjUtUzNaR0ItT1pENU4iLCJkaWdlc3QiOiJjNDZjOGU5NDMxYTM0NmYwZmE5YjFlZWUzZGRiNWNjMGZiYjIxMDUxMzUxNjYxNzY1MDAxZjc1NTQxNzliODgyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQ0JNODUtM0xaUE0tTDgwSzUtTEoxUVQtRkFNMFotQlVVVEQiLCJkaWdlc3QiOiJiNzc5NTJkNWNlOTQ3OTM1OTdlODk1Yzk4Njc4ZDdlYTliYjc5NmU4NzU2OGJjZTU2YzkzNTVjYzRjMDU4NmE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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  TimeStamp MjAyMS0wMy0yOSAxMTowMTowMiswMDAw

            


  
 
 
 
 
 
 mxFfmBSEuaT36camhq+q50PtVkKnXh++5uMaOBfR9mU=


 
dR3ngJLKnFgEzruMK40cYrp+qRO5FGrz8dNXrMYs9H3zhkOuQCQ2wai2/nnxRnAOj78lpyIarBgn
sYB9SZ8HVKi+GsPLe+EOAfgz3O5SvWiNfWpwz/rSCVbd7kpbH8D1yDC6hlnuKrdK/pEXgY2m+WA+
maqNlOli8NRzqsZ1jhTYBFoZ4A77fAuqS/P77pjxC5kn+nHGEjucrIdXZpIpYXmlBj8c1bJQEbRh
iKxB4WTVHmkpcbpXZbF1kbWizmH6V+WN3zTo3ZGdrjy4DrdyAp+rFl3x9IodnO/Dr8+8BLlpz34V
Qr1HHa+6Ncbx1XYbaNGf0Pf2VkzHgjcJV8r9fA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg4LjAuNDMyNC4xNTAgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODY0MDA5NA==
  document_digests W3sia2V5IjoiQUZLVUwtU1VPUFEtREpQMVctWFc3MjUtUzNaR0ItT1pENU4iLCJkaWdlc3QiOiJjNDZjOGU5NDMxYTM0NmYwZmE5YjFlZWUzZGRiNWNjMGZiYjIxMDUxMzUxNjYxNzY1MDAxZjc1NTQxNzliODgyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQ0JNODUtM0xaUE0tTDgwSzUtTEoxUVQtRkFNMFotQlVVVEQiLCJkaWdlc3QiOiJiNzc5NTJkNWNlOTQ3OTM1OTdlODk1Yzk4Njc4ZDdlYTliYjc5NmU4NzU2OGJjZTU2YzkzNTVjYzRjMDU4NmE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SFoxNEYtMlNTTUstWU1MRFEtTlFJQ0UtVjc2TjItWjZHSUk=
  TimeStamp MjAyMS0wMy0yOSAxMzo0MDozOCswMDAw

            


  
 
 
 
 
 
 ar25CliDF72UdkxUO/D/90FsZmVRhoM80/YnqxzOMYU=


 
i9QRZLfvJv53RUG0DavGfzPWu3zDI/gN+38seLHjDPS8Hzl0uynleQsxt+mROlM3Tcb6A/a3OVGO
mAiHVs/c1b4idq/lgmrqwpI4yJEDGHan0ZD9PmT34K3zGaW/OuTal7ZZMzOPW0e95nBhECOFKnEF
da7ZAHFdR1Mpj5fdCgUXVBTI3pVZt1Ot+2elgFehjsGcin0++ejq3n8iD7WnrGFbtpp3qsY/KDLU
d7btymYNiRfo+b5Lio8myLD5zA6uLmp2/rcevbFPLppu57feEyJR/AkfhuYVZ1+7GjOYifDQD0XF
e3xXWoIm7/gVz7z33fnsReVhCWYLgV/+hz1pfw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NDcy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RZME1ERXhOUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UVUxTlJWQXRXREpYVEVvdFYwOVdNakF0VmxaS1RUTXRWMDAxVTBjdFdrTkJUalE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIE1hciAyOSAxNjozMTozMCBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 yR9B02JpVW4xAZFAdQ6pYUin19l+EmG9MVrptDfVgb4=


 
retdn+b35KglNzq5kxzvGPgtQ0RFd5Bjyk4thDGBaPBlq+jsHf2OxSBPNw9kCjtWYKp9IbZ8BCKS
UjJdjh+vIhGHTAbAo4WDugslnfB2a7+IdLS1kXQRAGMOTJAys97ixqV2oqbaqlvvdZss5kyQCrn7
6azPVXHM93CeSBHmecR2OSRCyXDkwg+MErWhYvnzKxf1Sa8qlzgnv0PJcsTj60RaKH5LgOiFFhCA
dGwlJ7tAxYAKS4UWA/H3P7zfH6D9GIsmbVUyN0AE9bPZ2ZKi+D4LL7/22Kjom3g6B+zTOo41PqU1
ai9+genZsCpVgwnCQDmabhXI+Wl7LvPb37XgNg==
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  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
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  openoces_opensign_environment_local_time TW9uIE1hciAyOSAxODo1OTo1OSBDRVNUIDIwMjE=
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  document_digests 
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  2021-03-29 11:47:24 UTC   Penneo system           165.225.194.208   The document was viewed                                                                           
  2021-03-29 13:39:30 UTC   Svend Aage Linde        165.225.194.208   The document was viewed by the signer                                                             
  2021-03-29 13:39:30 UTC   Svend Aage Linde        165.225.194.208   The document was viewed by the signer                                                             
  2021-03-29 13:39:32 UTC   Penneo system           165.225.194.208   The document was viewed                                                                           
  2021-03-29 13:39:33 UTC   Penneo system           165.225.194.208   The document was viewed                                                                           
  2021-03-29 13:41:06 UTC   Svend Aage Linde        165.225.194.208   The signer signed the document as Bestyrelse, Bestyrelse                                          
  2021-03-29 13:48:02 UTC   Anne Kathrine Lyhne                       A signing request email was sent to "Anders Duedahl-Olesen" at "anders.duedahl-olesen@dk.ey.com"  
  2021-03-29 13:48:03 UTC   Anne Kathrine Lyhne                       A signing request email was sent to "Rasmus Berntsen" at "rasmus.berntsen@dk.ey.com"              
  2021-03-29 14:30:02 UTC   Anders Duedahl-Olesen   85.203.165.33     The document was viewed by the signer                                                             
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  2021-03-29 16:59:13 UTC   Penneo system           5.186.223.18      The document was viewed                                                                           
  2021-03-29 17:00:34 UTC   Penneo system           5.186.223.18      The document signing process was completed                                                        
  2021-03-29 17:00:34 UTC   Rasmus Berntsen         5.186.223.18      The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor              
 ========================= ======================= ================= ================================================================================================== 


		2021-03-29T17:01:06+0000
	Original document certified by Penneo




