
Direct Life Capital K/S
C/O Citco (Denmark) ApS
Holbergsgade 14, 2. tv, København K

CVR no. 42 32 06 33

Annual report 2021
(As of the establishment of the Company 12 April - 31 December 2021)

Approved at the Company's annual general meeting on 20 July 2022

Chair of the meeting:

...................................................
Michael Hovard Ekmann

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: C
54

XW
-G

U
TQ

8-
IT

EE
U

-D
EX

B5
-P

S4
KF

-I8
2Q

W



Direct Life Capital K/S
Annual report 2021

Contents

Statement by the Board of Directors and the Executive Board 2

Independent auditor's report 3

Management's review 5

Financial statements for the period 12 April - 31 December 2021 7
Income statement 7
Balance sheet 8
Statement of changes in equity 9
Notes to the financial statements 10

1

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: C
54

XW
-G

U
TQ

8-
IT

EE
U

-D
EX

B5
-P

S4
KF

-I8
2Q

W



Direct Life Capital K/S
Annual report 2021

Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Direct Life Capital K/S for the financial year as of the establishment of the Company 12 April - 31
December 2021.

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 of the Company
at 31 December 2021 and of the results of the Company's operations for the financial year as of the
establishment of the Company 12 April - 31 December 2021.

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

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

Copenhagen, 20 July 2022
Executive Board:

Michael Hovard Ekmann
CEO

Board of Directors:

Søren Andersen
Chair

Jeppe Buskov Anne Buchardt

Ketil Poul Petersen
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Independent auditor's report

To the shareholders of Direct Life Capital K/S

Opinion

We have audited the financial statements of Direct Life Capital K/S  for the financial year as of the
establishment of the Company 12 April - 31 December 2021,  which comprise an 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 2021, and of the results of the Company's operations for the financial year as of the
establishment of the company 12 April - 31 December 2021 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' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional skepticism 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.
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Independent auditor's report
 Evaluate the appropriateness of  accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of the Management's review.

Copenhagen, 20 July 2022
DELOITTE STATSAUTORISERET REVISIONSPARTNERSELSKAB
CVR no. 33 96 35 56

Michael Thorø Larsen Rikke Frydkjær Petersen
State Authorised Public Accountant
mne35823

State Authorised Public Accountant
mne46616
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Management's review

Company details

Name Direct Life Capital K/S
Address, Postal code, City C/O Citco (Denmark) ApS

Holbergsgade 14, 2. tv, København K

CVR no. 42 32 06 33
Established 12 April 2021
Registered office København
Financial year 12 April - 31 December 2021

Website www.resscapital.com

Board of Directors Søren Andersen, Chair
Jeppe Buskov
Anne Buchardt
Ketil Poul Petersen

Executive Board Michael Hovard Ekmann, CEO

General Partner Direct Life Capital GP ApS

Auditors DELOITTE STATSAUTORISERET
REVISIONSPARTNERSELSKAB 
Weidekampsgade 6, 2300 København S

Management commentary

Business review

Direct Life Capital K/S (the Company) was founded in April 2021 as a Limited Partnership. The general
partner is Direct Life Capital Gp ApS, and the limited partner is the alternative investment fund Ress Life
Investments A/S. 

The Company’s objects are to invest the Limited Partnership’s funds in assets ensuring exposure to
American life insurance policies. The Company has signed a Securities Account Control and Custodian
Agreement (SACCA) with Wilmington Trust N.A in the United States to act as Securities Intermediary
and Custodian. Wilmington Trust also serves as Escrow Agent and Premium Paying Agent. The Company
has also signed a control agreement with Artha Fondsmaeglerselskab A/S in Denmark for control and
reconciliation of cash accounts and policy transactions. 

The company coorperate with Berkshire Settlements Inc. in purchasing American Life Insurance policies
and have before year end made one investment.

Financial review

The income statement for 2021 shows a loss of USD 29,624, and the balance sheet at 31 December
2021 shows equity of USD 2,070,376.  Management considers the Company's financial performance in
the year satisfactory.

Unusual matters having affected the financial statements

There have been no unusual circumstances that have materially affected the annual report.
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Management's review

Events after the balance sheet date

The war between Ukraine and Russia And the events in the capital markets following this has not had
any impact on the companys business activities.

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements for the period 12 April - 31 December 2021

Income statement

Note USD
2021

9 months

Gross loss -29,546
Financial income 743
Financial expenses -821

Profit/loss for the year -29,624

Recommended appropriation of profit/loss
Retained earnings/accumulated loss -29,624

-29,624
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Financial statements for the period 12 April - 31 December 2021

Balance sheet

Note USD 2021

ASSETS
Current assets
Receivables
Other receivables 1,904,969
Prepayments 195,000

2,099,969

Cash 6,018

Total current assets 2,105,987

TOTAL ASSETS 2,105,987

EQUITY AND LIABILITIES
Equity
Share capital 2,100,000
Retained earnings -29,624

Total equity 2,070,376
Liabilities
Current liabilities
Trade payables 35,611

Total current liabilities 35,611

Total liabilities 35,611

TOTAL EQUITY AND LIABILITIES 2,105,987

1 Accounting policies
2 Staff costs
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Financial statements for the period 12 April - 31 December 2021

Statement of changes in equity

USD Share capital
Retained
earnings Total

Cash payments concerning formation of
enterprise 2,100,000 0 2,100,000

Transfer through appropriation of loss 0 -29,624 -29,624

Equity at 31 December 2021 2,100,000 -29,624 2,070,376

Capital not called as of 31.12.2021 amounts to MUSD 0,9.
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Financial statements for the period 12 April - 31 December 2021

Notes to the financial statements

1 Accounting policies

The annual report of Direct Life Capital K/S for 2021 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.

Reporting currency

The financial statements are presented in USD as the Company's most significant transactions are
settled in USD. At the balance sheet date, the DKK/USD exchange rate was 656.58.

Income statement

Gross loss

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

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

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.

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.

Other payables

Other payables are measured at net realisable value.

2 Staff costs
2021

Average number of full-time employees 0

Remuneration to members of Management:

The board and management have not received any remunition.
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8lYaCUFDm+II7TTgwZ4pBKONcDIAUIoLb/xsuw/jtlx5ePoA6s5fwfDeUXgSYOXa+wQUK+j/H/p9
SkksXHW6yAAMvTfWwgG9NZ8MiErBRx3a7nq27axh6UTwenM1vGkLT+fxhv9aLbFHbKoTmVyPbabO
aJ/34DUG8xa0QyefREORM+SzWa8zslIPteCYVA==
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 iiFNaqJS0ktT+aYVDYIPOimHylosPOqv5lfcRJol+D4=


 
mzF+LHwCTcFz9UGLJmjIOpqi4BWqHj2ZRtd9VTRIyjt641ij58OC14aF/VlZo/A6GGQ07nX1OZ9q
Z9B5rhJrI674JyXzdNADE0YmWk+Jgg4X4ALXGItWKUR3Kz+z4G774m96B118Gy8MslJDSCL6BHfj
cWnk90EBN6c7lEwnUoonaE5pvNQBbYmJETIGprYng0UK2BYqS8BcjEKp3Z0KU00pr0mb9pVOqg48
+Noletk3HVKjBLKSmYM3tH6OFcQSrVGJEuMh9PLmzPRmIh3ltcrXcl9BpHvmCVTNh9QcvdY1L8JZ
mEZ+YjUT2mOKutaltF8+FUDBduRp+bkUFLFhVA==
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 jGgnKKxQYQq0e7zpmRjNC9FYugsQF0QWEOlLWKEPQr8=


 
NjQgQPaInFIJ+vWidwLKAVjQZbNlFs+YbuipeU7tXAu8N2SzD1wn9ttNo+5yJVj9BVWMRvfSaqVZ
zj3wLTGieWeIY96Vm6wnr1gr+NrRmScTjZxDZMpddvKnpGkb/aJFXJ5WqDNWyXr/k0Uk6F5TGC4o
Jc0BpWTF4M8lvE77WBZ/N8zLUjzB1UleVKNKtyCLDXv69OOQB4NHJIpaoJvlB2VLyEcMr7QJV3tQ
kFEDWh0oDoWk00txk5Xa6iupTKmjvPf5L+qoFMC3oFNoXrEbAbek7ZVv+n2TAxxt6MOSNO6K0nvK
2VZBegso/SXN8xMpaCuVagUSSH0UJ+m6JVlW4Q==
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