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3

The Annual Report will be submitted for approval at the Annual 

General Meeting of the Company on 20 th of April 2022.

C h a i r m a n
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A S S E T S  U N D E R  M A N A G E M E N T  

1 , 9 4  B I L L I O N S  D K K  ( + 1 5 7 % )

T O T A L  C U S T O M E R S  

5 . 8 5 5  ( + 1 0 3 % )

R E V E N U E

4 , 5  M I L L I O N S  D K K  ( + 1 5 6 % )

2021 AT A GLANCE

P R O F I T

- 1 5 , 3  M I L L I O N S  D K K

NORD continued its strong growth in 2021. Assets under management reached nearly 2 billions DKK from 5.855 

customers. Revenue reached 4,5 millions DKK, where recurring revenue accounts for approx. 80% and the 

remaining 20% from transactions. The loss of -15,3 millions DKK is as expected, and a result of the continuous

investments in the digital platform, as well as commercial growth activities. The loss is also affected by a 

one-off IPO cost of approx. 4 millions DKK. 

C A S H  A N D  D E P O S I T E D  C A S H

4 9  M I L L I O N S  D K K

T O T A L  I N V E S T M E N T  P L A N S *

+ 7 0 . 0 0 0

4

* Total volume of leads and customers who have completed a free investment plan on NORD.investments website.
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N O R D  i s  a  f i n t e c h  c o m p a n y  o f f e r i n g  a  d i g i t a l  p e n s i o n  a n d  w e a l t h  m a n a g e m e n t  

p l a t f o r m  f o r  r e t a i l  i n v e s t o r s .  O u r  l o w  c o s t  p l a t f o r m  m a k e s  i t  c o n v e n i e n t  b e i n g  

i n v e s t e d  f o r  t h e  l o n g  t e r m ,  w i t h o u t  t h e  h a s s l e  a n d  s t r e s s  o f  i n v e s t i n g  o n  y o u r  o w n .  
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NORD.investments was founded as a reaction against

traditional banks’ conflict of interest and high cost on

retail investors’ investment solutions.

Because we believe that all long term investors should have

access to a fairly priced and intelligent solution that

generates higher returns.

Our team is on a mission to build an transparent and

independent investment solution that makes it simple to be

invested at low cost for everyone.

Having reached 5.855 customers with app. 1,9 billions DKK

under management in 2021 we have a strong foundation for our

long term ambition of building a Nordic platform and

category winner.

ANDERS HARTMANN FOUNDER & CEO

OUR LONG TERM AMBITION IS TO 

BUILD A NORDIC CATEGORY WINNER

6
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• Independent investment advice for everyone

• A personal investment plan and long term strategy

• Fast customer onboarding within minutes

• Global market return based on low cost ETFs

• Total low cost of 0,6 % - 0,8 %

• Fully managed and easy-to-use solution

A DIGITAL INVESTMENT ADVISOR

A HIGHLY SCALABLE FINTECH SOLUTION

7
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LONG TERM FINANCIAL OBJECTIVES

INCREASE CUSTOMER BASE
The foremost objective of NORD in its current growth phase is to acquire

additional customers. Correspondingly, the majority of the net proceeds

from the IPO will be used to further grow the customer base. Increasing

the customer base will, all else being equal, increase NORD’s AUM and

number of trades being placed on customers’ behalf, both of which will

increase the revenue, with AUM being the primary source of revenue. The

minimum investment for new customers was as of December 2021

changed from DKK 30.000 to DKK 10.000 to lower the entry barrier and to

attract more customers. NORD expects this change to positively impact

the ratio between customer acquisition cost and life time value.

INCREASE AUM PER CUSTOMER
In parallel with increasing the customer base, NORD is focused on

increasing the amount invested (or AUM) per customer. Approximately 77

percent of NORD customers have transferred additional funds to their

NORD account. There is currently no way for customers to do a money

transfer directly from the NORD application as NORD does not control that

part of the user journey. NORD have entered into a partnership with a

gateway provider which will enable it to launch a seamless account-to-

account payment service directly in NORDs service, which NORD believes

will contribute to increasing the AUM per customer. The gateway provider

solution requires no payment license to be obtained and limited

implementation and recurring costs for NORD.

INCREASE PROFITABILITY
With a longer time horizon, NORD finds it relevant to explore ways in which

it may increase its profitability. To avoid increasing the total fees for

customers, NORD expects to look into ways in which it may obtain a larger

percentage of the total fees customers are charged when using NORDs

product. This may include obtaining an investment firm license that will

allow NORD to hold customers’ funds on a collective custodian account; a

role that, as of to date, is handled by Saxo Bank as part of the partnership

agreement. As such it would increase NORD’s profitability, expectedly

without any changes to the price for customers.

N O R D ’ s r e v e n u e i s  c o m p o s e d o f  p e r c e n t a g e f e e s r e l a t e d t o  ( i )  t h e  c o m p a n y ’ s a s s e t s  u n d e r  m a n a g e m e n t  a n d  ( i i )  t h e  t r a d e s i t  

p l a c e s o n  b e h a l f o f  c u s t o m e r s .  T h e  l o n g - t e r m  f i n a n c i a l o b j e c t i v e s o f  N O R D  a r e a s  f o l l o w s :

8
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LONG TERM STRATEGIC OBJECTIVES

LICENSE AND INFRASTRUCTURE
NORD wishes to expand the scope of its current financial licenses. NORD has

a pending application for an investment firm license (in Danish:

fondsmæglerselskab licens). NORD applied for the investment firm license

on December 1st 2020 and expects to be granted the license in Q2 2022.

This will allow NORD to offer the activity of rebalancing customers’

portfolios on a discretionary basis without customers’ specific consent

each time. The new activity (discretionary management) is not expected to

change the current total costs for customers. In addition, the license may

be used for cross-border operations (passported) in other EU/EEA countries

once it has been held and used in the country of issuance for at least six (6)

months. In 2022-2023 NORD also plans to apply for an extended investment

firm license to perform additional regulated activities. An extended

investment firm license will allow NORD to hold customers’ funds itself on a

collective custodian account and taking ownership of the full customer

relationship; a responsibility that, as of to day, is handled by Saxo Bank as

part of the partnership agreement. Such an extended investment firm

license would, e.g., also allow NORD to deliver and perform cost efficient

trading and FX trading that will increase the Company’s profitability. The

benefits for NORD of obtaining the latter license will be an increased ability

to increase profitability and improve the user journey and experience

altogether.

INTERNATIONALIZATION
NORD actively monitors potential expansion opportunities, these are mostly

made up of nearby Nordic countries that resemble Denmark where NORD

has already proven its business model. For expansion, there are at least

two prerequisites NORD must take into consideration: (i) NORD needs to

obtain and hold the investment firm license for at least six (6) months

before it may passport it to another EU/EEA country and (ii) NORD needs to

secure a partnership with a partner bank with the necessary services and

infrastructure to hold customers’ funds, receive payments and execute

trades on behalf of customers.

N O R D  i s  i n  a  g r o w t h p h a s e i n  w h i c h t h e  a c q u i s i t i o n a n d  r e t e n t i o n  o f  n e w  c u s t o m e r s i s  t h e  h i g h e s t s t r a t e g i c p r i o r i t y o f  t h e  

C o m p a n y .  I n  c o n n e c t i o n w i t h  t h i s ,  t h e  l o n g - t e r m  m o r e  s p e c i f i c s t r a t e g i c o b j e c t i v e s o f  N O R D  t o  s u p p o r t  i t s g r o w t h a r e a s  f o l l o w s :
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LARGE POTENTIAL IN 

CONSOLIDATION OF OLD 

PENSION POTS

In Denmark alone, 2,3 millions pension pots worth more than 500 billions DKK

(2017) are parked with previous pension providers (in Danish: fripolicer,

klatpensioner). These pensions are diminishing due to minimum and high fees.

Furthermore 95 billions DKK (2019) are held by the traditional banks.

NORD will make it easy to discover, transfer and consolidate old pension pots

with our innovative “1-click pension-collect” solution.

With a strong proof-of-concept with app. 100 millions DKK in AUM from app.

300 customers, we will continue to invest in further development and

marketing of our pension offering.

Pension expects to increase the average AUM per customer and the overall

lifetime value per customer. NORD.investments is a first mover in offering

pension among digital investment advisers in Denmark.
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MARKET SIZE

NEWEST PRODUCT LAUNCH: PENSION
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HIGHEST LEVEL OF GUIDANCE REACHED 

FOR AUM AND REVENUE IN 2021
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CUSTOMERSAUM

We expect continued growth in both our customer base and assets under management over the coming 

years. By 2023 we aim to reach 15.300 – 18.700 customers investing a total of 4,8 – 5,8 billions DKK.
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6.300 customers reached in February 2022)13
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F I N A N C I A L  S T A T E M E N T S
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MANAGEMENT’S STATEMENT

Today , Management has cons idered and adopted the Annua l
Repor t o f NORD . i nves tments A/S fo r the f i nanc ia l year

1 January 2021 - 31 December 2021 .

The Annua l Repor t i s presented in accordance wi th the

Dan i sh F inanc ia l S ta tements Ac t .

I n our op in i on , the F inanc ia l S ta tements g i ve a t rue and
fa i r v i ew of the assets , l i ab i l i t i es and f inanc ia l pos i t i on of

the Company at 31 December 2021 and of the resu l t s o f the

Company ' s opera t i ons and cash f l ow for the f i nanc ia l year

1 January 2021 - 31 December 2021 .

In our op in i on , the Management ' s Rev i ew inc ludes a t rue
and fa i r account o f the mat ters addressed in the rev i ew . We

recommend that the Annua l Repor t w i l l be adopted at the

Annua l Genera l Meet i ng .

A n d e r s  H a r t m a n n

C E O

E X E C U T I V E  B O A R D

B O A R D  O F  D I R E C T O R S

P e t e r  M i c h a e l  A l b r e c h t s l u n d

C h a i r m a n

M a l e n e  E h r e n s k j ö l d

M e m b e r

C h r i s t o p h e r  O l a v  W e r n e r  H j e l s e t h

M e m b e r

H e n r i k  R i c h a r d  H a s s e l b a l c h  B u s c h  

M e m b e r
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COMPANY INFORMATION

Company

NORD.investments A/S

c/o Copenhagen Fintech Lab

Applebys Plads 7

1411 Copenhagen K

CVR No.

37226939

LEI-Code
894500RSD66QGTCMMN15

Date of formation

9 November 2015

Registered office

Copenhagen

Website

https://www.nord.investments/investor

Board of Directors

Peter Michael Albrechtslund

Christopher Olav Werner Hjelseth

Malene Ehrenskjöld
Henrik Richard Hasselbalch Busch

Executive Board

Anders Hartmann, CEO
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MANAGEMENT'S REVIEW
THE COMPANY ' S MA IN ACT I V I T I ES

NORD . i nves tments A/S i s a f i n tech company of fer i ng an

independent d ig i ta l pens ion and wea l th management p la t fo rm

prov id ing inves tment adv i ce fo r re ta i l i nves tors . Our l ow cost

p la t fo rm makes i t conven ient to be inves ted long term, wi thout

the hass l e and st ress fo r c l i ent s to inves t on the i r own .

F INANC I A L H IGHL IGHTS AND EXECUT ION OF COMPANY STRATEGY

Pro f i t o f DKK -15 ,3 mi l l i on was as expected , and a resu l t o f the

cont i nuous inves tments in the d ig i ta l p la t fo rm, as we l l as

commerc ia l g rowth act i v i t i es . The resu l t i s a l so af fec ted by a

one-o f f I PO cost o f approx . DKK 4 mi l l i on .

Revenue for 2021 was DKK 4 ,5 mi l l i on (+ 156% compared to 2020

wi th revenue of DKK 1 ,7 mi l l i on) and assets under management

ended the year a t DKK 1 .935 mi l l i on (+157% compared to 2020

wi th AUM of DKK 754 mi l l i on) . Th i s was in the h igh end of the

gu idance prov ided in the IPO prospectus . The 2021 gu idance for
revenue was DKK 3 ,7 -4 ,5 mi l l i on and gu idance for assets under

management was DKK 1 .700-2 .000 mi l l i on . I n December 2021 we

lowered the gu idance in regards to vo lume of customers f rom

6 .300-7 .000 to 5 .700-6 .100 , and we ended 2021 wi th 5 .855

customers (+103% compared to end of 2020 wi th a vo lume of
2 .886 customers) . I n ear l y February 2022 the company exceeded

6 .300 customers and as such fu l f i l l ed the IPO 2021 gu idance wi th

approx . 1 month de lay .

I n accordance wi th the proc la imed st ra tegy and the sta tement on

a l l ocat i on of proceeds f rom the IPO , NORD wi l l cont i nue i t s

i nves tments in the d ig i ta l i nves tment p la t fo rm and growth
act i v i t i es in 2022 .

The proceeds f rom the IPO , s t rengthened NORD ’s l i qu id i t y l eav ing

shor t - t e rm rece i vab les , cash and depos i t ed cash wi th a ba lance

end of 2021 of approx . DKK 49 mi l l i on . The company in add i t i on

owns 325 ,010 own shares , and have cur rent l y no p lans to se l l
t hese . Due to a round ing of shares , the company´s own

shareho ld ing increased wi th 1 share . Fo l l owing the share sp l i t

( 1 : 10 ) before the IPO , the company ' s own shareho ld ing has

increased wi th 10 shares f rom 325 .000 to 325 .010 shares .

NORD remains conf i dent about the future and cont inue to focus
on bu i l d ing a category winner wi th in independent d ig i ta l pens ion

and wea l th management p la t fo rms .
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To the shareho lders o f NORD . i nves tments A/S

OP IN ION

We have aud i t ed the f i nanc ia l s ta tements o f NORD . i nves tments A/S

fo r the f i nanc ia l year 1 January – 31 December 2021 , wh ich

compr i se income sta tement , ba lance sheet , s ta tement o f changes
in equ i t y , cash f l ow sta tement and notes , i nc lud ing account ing

po l i c i es . The f i nanc ia l s ta tements are prepared in accordance

wi th the Dan i sh F inanc ia l S ta tements Ac t .

I n our op in i on , the f i nanc ia l s ta tements g i ve a t rue and fa i r v i ew

of the f i nanc ia l pos i t i on of the Company at 31 December 2021 and
of the resu l t s o f the Company ' s opera t i ons for the f i nanc ia l year 1

January – 31 December 2021 in accordance wi th the Dan i sh

F inanc ia l S ta tements Ac t .

BAS I S FOR OP IN ION

We conducted our aud i t i n accordance wi th Internat i ona l
S tandards on Aud i t i ng ( I SAs ) and add i t i ona l requ i rements

app l i cab le in Denmark . Our respons ib i l i t i es under those standards

and requ i rements are fur ther descr i bed in the "Aud i t o r ' s

respons ib i l i t i es fo r the aud i t o f the f i nanc ia l s ta tements " sec t i on

of our repor t . We be l i eve that the aud i t ev i dence we have obta ined
i s suf f i c i ent and appropr ia te to prov ide a bas i s fo r our op in i on .

I NDEPENDENCE

We are independent o f the Company in accordance wi th the

Internat i ona l E th i cs S tandards Board for Accountants '

I n ternat i ona l Code of E th i cs fo r Pro fess i ona l Accountants ( I ESBA
Code) and the add i t i ona l e th i ca l requ i rements app l i cab le in

Denmark , and we have fu l f i l l ed our o ther e th i ca l respons ib i l i t i es
in accordance wi th these requ i rements and the I ESBA Code .

MANAGEMENT ' S RESPONS IB I L I T I ES FOR THE F INANC I A L STATEMENTS

Management i s respons ib l e fo r the prepara t i on of f i nanc ia l

s ta tements that g i ve a t rue and fa i r v i ew in accordance wi th the

Dan i sh F inanc ia l S ta tements Ac t and for such interna l cont ro l as
Management determines i s necessary to enab le the prepara t i on of

f i nanc ia l s ta tements that are f ree f rom mater i a l miss ta tement ,

whether due to f raud or er ro r .

I n prepar ing the f i nanc ia l s ta tements , Management i s respons ib l e

fo r assess ing the Company ' s ab i l i t y t o cont i nue as a go ing
concern , d i sc l os ing , as app l i cab le , mat ters re la ted to go ing

concern and us ing the go ing concern bas i s o f account ing in

prepar ing the f i nanc ia l s ta tements un less Management e i ther

i n tends to l i qu ida te the Company or to cease opera t i ons , o r has no

rea l i s t i c a l t e rnat i ve but to do so .

AUD ITOR ' S RESPONS IB I L I T I ES FOR THE AUDIT OF THE F INANC I A L

STATEMENTS

Our ob jec t i ves are to obta in reasonab le assurance as to whether

the f i nanc ia l s ta tements as a who le are f ree f rom mater i a l

miss ta tement , whether due to f raud or er ro r , and to i ssue an
aud i to r ' s repor t tha t i nc ludes our op in i on . Reasonab le assurance

i s a h igh leve l o f assurance , but i s not a guarantee that an aud i t

conducted in accordance wi th I SAs and add i t i ona l requ i rements

app l i cab le in Denmark wi l l a lways detec t a mater i a l miss ta tement

when i t ex i s t s . M i ss ta tements can ar i se f rom f raud or er ro r and
are cons idered mater i a l i f , i nd i v i dua l l y o r i n the aggregate , t hey

cou ld reasonab l y be expected to inf l uence the economic dec i s i ons

of users taken on the bas i s o f the f i nanc ia l s ta tements .

INDEPENDENT AUDITOR'S REPORT

18

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
BS

U
M

-U
D

0A
H

-3
CV

ZY
-U

XQ
EI

-Y
S7

5W
-Z

W
O

XE



As par t o f an aud i t conducted in accordance wi th I SAs and
add i t i ona l requ i rements app l i cab le in Denmark , we exerc i se

pro fess i ona l judgement and mainta in pro fess i ona l scept i c i sm

throughout the aud i t . We a l so :

• I dent i f y and assess the r i sks o f mater i a l miss ta tement o f the

f i nanc ia l s ta tements , whether due to f raud or er ro r , des ign
and per fo rm aud i t p rocedures respons i ve to those r i sks and

obta in aud i t ev i dence that i s suf f i c i ent and appropr ia te to

prov ide a bas i s fo r our op in i on . The r i sk o f not detec t i ng a

mater i a l miss ta tement resu l t i ng f rom f raud i s h igher than for

one resu l t i ng f rom er ror , as f raud may invo l ve co l l us i on ,
f o rgery , i n tent i ona l omiss i ons , mis representa t i ons or the

over r i de of i n terna l cont ro l .

• Obta in an unders tand ing of i n terna l cont ro l r e l evant to the

aud i t i n order to des ign aud i t p rocedures that are appropr ia te

in the c i r cumstances , but not fo r the purpose of express ing an
op in i on on the ef fec t i veness of the Company ' s i n terna l cont ro l .

• Eva luate the appropr ia teness of account ing po l i c i es used and

the reasonab leness of account ing est imates and re la ted

d i sc l osures made by Management .

• Conc lude on the appropr ia teness of Management ' s use of the
go ing concern bas i s o f account ing in prepar ing the f i nanc ia l

s ta tements and , based on the aud i t ev i dence obta ined ,

whether a mater i a l uncer ta int y ex i s t s re la ted to events or

cond i t i ons that may cast s ign i f i cant doubt on the Company ’ s

ab i l i t y t o cont i nue as a go ing concern . I f we conc lude that a
mater i a l uncer ta int y ex i s t s , we are requ i red to draw at tent i on

in our aud i to r ' s repor t to the re la ted d i sc l osures in the

f i nanc ia l s ta tements or , i f such d i sc l osures are inadequate , t o

mod i f y our op in i on . Our conc lus i ons are based on the aud i t

ev i dence obta ined up to the date of our aud i to r ' s repor t .
However , f u ture events or cond i t i ons may cause the Company

to cease to cont i nue as a go ing concern .

• Eva luate the overa l l p resenta t i on , s t ruc ture and contents o f

the f i nanc ia l s ta tements , i nc lud ing the note d i sc l osures , and

whether the f i nanc ia l s ta tements represent the under l y i ng
t ransact i ons and events in a manner that g i ves a t rue and fa i r

v i ew .

We communica te wi th those charged wi th governance regard ing ,

among other mat ters , t he p lanned scope and t iming of the aud i t

and s ign i f i cant aud i t f i nd ings , i nc lud ing any s ign i f i cant
def i c i enc i es in in terna l cont ro l tha t we ident i f y dur ing our aud i t .

INDEPENDENT AUDITOR'S REPORT

19

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
BS

U
M

-U
D

0A
H

-3
CV

ZY
-U

XQ
EI

-Y
S7

5W
-Z

W
O

XE



STATEMENT ON THE MANAGEMENT ' S REV I EW

Management i s respons ib l e fo r the Management ' s rev i ew .

Our op in i on on the f i nanc ia l s ta tements does not cover the

Management ' s rev i ew , and we do not express any form of

assurance conc lus i on thereon .

In connect i on wi th our aud i t o f the f i nanc ia l s ta tements , our

respons ib i l i t y i s to read the Management ’ s rev i ew and , i n do ing

so , cons ider whether the Management ' s rev i ew is mater i a l l y

i ncons i s tent wi th the f i nanc ia l s ta tements or our knowledge

obta ined dur ing the aud i t , o r o therwise appears to be mater i a l l y
miss ta ted .

Moreover , i t i s our respons ib i l i t y t o cons ider whether the

Management ' s rev i ew prov ides the info rmat i on requ i red under

the Dan i sh F inanc ia l S ta tements Ac t .

Based on the work we have per fo rmed , we conc lude that the
Management ' s rev i ew is in accordance wi th the f i nanc ia l

s ta tements and has been prepared in accordance wi th the

requ i rements o f the Dan i sh F inanc ia l S ta tements Ac t . We d id not

i dent i f y any mater i a l miss ta tement o f the Management ' s rev i ew .

KØBENHAVN , 22 MARCH 2022

EY GODKENDT REV I S IONSPARTNERSELSKAB

CVR NO . 30 70 02 28

THOMAS HJORTKJÆR PETERSEN

STATE AUTHOR ISED PUBL IC ACCOUNTANT

MNE33748
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REPORT ING CLASS

The Annua l Repor t o f NORD . i nves tments A/S fo r 2021 has been

presented in accordance wi th the prov i s i ons of the Dan i sh F inanc ia l

S ta tements Ac t app l y i ng to enterpr i ses o f repor t i ng c lass B and

add i t i ona l requ i rements fo r companies l i s t ed on Nasdaq F i r s t Nor th

Growth Market .

The account ing po l i c i es app l i ed remain unchanged f rom last year .

The imp lementa t i on of the add i t i ona l requ i rements fo r companies

l i s t ed on Nasdaq F i r s t Nor th Growth Market has not a f fec ted the

Company ' s account ing po l i c i es on recogn i t i on and measurement o f

assets and l i ab i l i t i es but has so l e l y enta i l ed a requ i rement fo r
fur ther d i sc l osures .

REPORT ING CURRENCY

The Annua l Repor t i s presented in Dan i sh k roner .

ACCOUNTING POLICIES
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GENERAL INFORMATION

BAS I S OF RECOGN IT ION AND MEASUREMENT

The f i nanc ia l s ta tements have been prepared under the h i s to r i ca l
cos t pr i nc ip l e .

I ncome is recogn i sed in the Income Sta tement as i t i s earned ,

i nc lud ing va lue ad jus tments o f f i nanc ia l assets and l i ab i l i t i es that

are measured at fa i r va lue or amor t i sed cost . Moreover , a l l

expenses incur red to ach ieve the earn ings for the year are
recogn i sed in the Income Sta tement , i nc lud ing deprec ia t i on ,

amor t i sa t i on , impa i rment l osses and prov i s i ons as we l l as

reversa l s due to changed account ing est imates of amounts that

have prev i ous l y been recogn i sed in the Income Sta tement .

A ssets are recogn i sed in the Ba lance Sheet when i t i s probab le that
future economic benef i t s a t t r i butab le to the asset wi l l accrue to

the Company , and the va lue of the asset can be measured re l i ab l y .

L i ab i l i t i es are recogn i sed in the Ba lance Sheet when i t i s probab le

that future economic benef i t s w i l l f l ow out o f the Company , and

the va lue of the l i ab i l i t y can be measured re l i ab l y .

A t i n i t i a l r ecogn i t i on , assets and l i ab i l i t i es are measured at cost .

Subsequent l y , assets and l i ab i l i t i es are measured as descr i bed for

each i t em be low .

Cer ta in f i nanc ia l assets and l i ab i l i t i es are measured at amor t i sed
cost , wh i ch invo l ves the recogn i t i on of a constant e f f ec t i ve

in teres t ra te over the term. Amor t i sed cost i s ca l cu la ted as

or i g ina l cos t l ess repayments and wi th the add i t i on/deduct i on of

the accumula ted amor t i sa t i on of the d i f f e rence between the cost

and the nomina l amount . Th i s way , exchange losses and ga ins are
a l l ocated over the term.

In connect i on wi th recogn i t i on and measurement , cons idera t i on i s

g i ven to pred i c tab le l osses and r i sks occur r i ng pr i o r to the

presenta t i on of the Annua l Repor t , i . e . l osses and r i sks which prove

or d i sprove mat ters which ex i s t a t the ba lance sheet date .

ACCOUNTING POLICIES
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INCOME STATEMENT

REVENUE

Revenue i s recogn i sed in the income sta tement in the per i od the
income is a t t r i butab le to . Rece i ved fees and commiss ions resu l t

f rom t rad ing wi th secur i t i es and f rom assets under management .

These are recogn i sed when serv i ces are de l i vered .

OTHER EXTERNAL EXPENSES

Other ex terna l cos ts inc lude costs fo r d i s t r i but i on , sa l es ,
adver t i s i ng , admin i s t ra t i on , p remises , opera t i ng l eas ing costs etc .

STAFF EXPENSES

S ta f f expenses compr i se wages , sa la r i es and other pay - re la ted

costs , such as s i ckness benef i t s fo r enterpr i se employees l ess

wage/sa la r y re imbursement , pens ions and soc ia l secur i t y cos ts .

O ther s ta f f expenses are recogn i sed in o ther ex terna l expenses .

23
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AMORT I SAT ION AND IMPA IRMENT OF TANG IBLE AND INTANG IBLE ASSETS

Amor t i sa t i on and impa i rment o f i n tang ib l e and tang ib l e assets has

been per fo rmed based on a cont inu ing assessment o f the usefu l l i f e

o f the assets in the Company . Non-cur rent assets are amor t i sed on a

st ra ight l i ne bas i s , based on cost , on the bas i s o f the fo l l owing

assessment o f usefu l l i f e and res idua l va lues :

P ro f i t o r l oss resu l t i ng f rom the sa le o f i n tang ib l e or tang ib l e assets

i s determined as the d i f f e rence between the se l l i ng pr i ce l ess
se l l i ng costs and the car r y i ng amount a t the date of sa l e , and i s

recogn i sed in the Income Sta tement under o ther opera t i ng income or

expenses .

F INANC I A L INCOME AND EXPENSES

F inanc ia l i ncome and expenses are recogn i sed in the Income
Sta tement based on the amounts that concern the f i nanc ia l year .

F i nanc ia l i ncome and expenses inc lude interes t revenue and

expenses , f i nanc ia l expenses of f i nance leases , r ea l i sed and

unrea l i sed cap i ta l ga ins and losses regard ing secur i t i es , accounts

payab le and t ransact i ons in fo re ign cur renc i es , r epayment on
mor tgage loans , and surcharges and a l l owances under the tax

prepayment scheme .

TAX ON NET PROF I T FOR THE YEAR

Tax on net pro f i t / l oss fo r the year compr i ses cur rent tax on

expected taxab le income of the year and the year ' s ad jus tment o f
defer red tax l ess the par t o f the tax o f the year that re la tes to

changes in equ i t y . Cur rent and defer red tax regard ing changes in

equ i t y i s recogn i zed d i rec t l y i n equ i t y .

ACCOUNTING POLICIES

O t h e r f i x t u r e s  a n d  f i t t i n g s ,  t o o l s a n d  e q u i p m e n t : 3 - 1 0  y e a r s 0 %

I n t a n g i b l e a s s e t s :  5  y e a r s 0 %
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BALANCE SHEET

I N TANG IBLE ASSETS

C lear l y def i ned and ident i f i ab l e deve lopment pro jec t s where the

techn i ca l ra te o f ut i l i za t i on , suf f i c i ent resources and a potent i a l

fu ture market or deve lopment potent i a l i n the Company are

provab le are cap i ta l i zed in the ba lance sheet . Fur thermore , the
intent i on i s determined re l i ab l y and i t i s suf f i c i ent l y cer ta in that

future earn ings can cover product i on , sa l es and admin i s t ra t i on

costs as we l l as to ta l deve lopment costs .

O ther deve lopment costs are recogn i sed as costs in the Income

Sta tement as they incur .

Deve lopment costs compr i se costs , i nc lud ing wages , sa la r i es and

amor t i sa t i on , tha t are d i rec t l y o r i nd i rec t l y a t t r i butab le to the

deve lopment act i v i t i es o f the enterpr i se and meet the recogn i t i on

cr i t e r i a .

Cap i ta l i sed deve lopment costs are measured at cost on in i t i a l
r ecogn i t i on and subsequent l y a t the lower o f cos t l ess

accumula ted amor t i sa t i on and the recoverab le amount .

TANG IBLE ASSETS

Tang ib l e assets are measured at cost on in i t i a l r ecogn i t i on and

subsequent l y a t cos t l ess accumula ted deprec ia t i on and

impa i rment l osses .

The deprec iab l e amount i s ca l cu la ted tak ing into cons idera t i on

the res idua l va lue of the asset a t the end of i t s usefu l l i f e ,
r educed by impa i rment l osses , i f any . The deprec ia t i on per i od and

the res idua l va lue are determined at the date of acqu i s i t i on . I f t he

res idua l va lue exceeds the car r y i ng amount o f the asset ,

deprec ia t i on i s d i scont inued .

In case of changes in deprec ia t i on per i od or res idua l va lue , the
ef fec t o f a change in deprec ia t i on per i od i s recogn i zed

prospect i ve l y i n account ing est imates .

Cos t i nc ludes the purchase pr i ce and expenses d i rec t l y re la ted to

the acqu i s i t i on unt i l t he t ime when the asset i s ready for use . The

cost o f se l f -const ruc ted assets inc ludes costs fo r mater i a l s ,
components , subcont rac tors , d i r ec t pay ro l l cos t s and ind i rec t

product i on costs .

The cost o f compos i t e assets i s d i saggregated into components ,

wh i ch are separa te l y deprec ia ted i f the usefu l l i ves o f the

ind i v i dua l components d i f f e r .

ACCOUNTING POLICIES
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DEPOS I TS

Depos i t s are measured at cost .

RECE I VABLES

Rece i vab les are measured at amor t i sed cost which usua l l y

cor responds to the nomina l va lue . The va lue i s reduced by wr i t e -

downs for expected bad debts .

Impa i rment o f accounts rece i vab les past due i s es tab l i shed on

ind i v i dua l assessment o f rece i vab les .

ACCRUED INCOME , A SSETS

Accrued income recogn i sed in assets compr i ses prepa id costs

regard ing subsequent f i nanc ia l years .

CASH AND CASH EQU I VALENTS

Cash and cash equ i va l ents compr i se cash at bank and in hand as

we l l as shor t - t e rm secur i t i es wi th a term of l ess than three

months which can be conver ted d i rec t l y i n to cash at bank and in

hand and invo l ve on l y an ins ign i f i cant r i sk o f va lue changes .

EQU ITY

Equ i t y compr i ses the work ing cap i ta l and a number o f equ i t y i t ems

that may be sta tuto r y or s t i pu la ted in the ar t i c l es o f assoc ia t i on .

Sundry reserves compr i se share premium pa id in at cap i ta l

i ncrease .

Reserve fo r deve lopment costs compr i ses the cap i ta l i za t i on of
i n tang ib l e assets .

ACCOUNTING POLICIES
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L I AB I L I T I ES

F inanc ia l l i ab i l i t i es are recogn i sed in i t i a l l y a t the proceeds rece i ved net o f

t ransact i on expenses incur red . I n subsequent per i ods , f i nanc ia l l i ab i l i t i es

are measured at amor t i sed cost , co r respond ing to the cap i ta l i sed va lue

us ing the ef fec t i ve in teres t method , so that the d i f f e rence between the

proceeds and the nomina l va lue i s recogn i sed in the Income Sta tement
over the l i f e o f the f i nanc ia l i ns t rument .

Mor tgage debt i s accord ing l y measured at amor t i sed cost , co r respond ing

to the outs tand ing ba lance in case of cash loans . I n case of bond loans ,

amor t i sed cost cor responds to the outs tand ing ba lance determined as the

under l y i ng cash va lue of the loans at the t ime of bor rowing ad jus ted for
amor t i sa t i on of cap i ta l l osses on the loans over the repayment per i od .

O ther l i ab i l i t i es , compr i s i ng depos i t s , t rade payab les and other accounts

payab le , a re measured at amor t i sed cost , wh i ch usua l l y cor responds to the

nomina l va lue .

OTHER PAYABLES

Other payab les are measured at amor t i sed cost , wh i ch usua l l y cor responds

to the nomina l va lue

CONT INGENT ASSETS AND L I AB I L I T I ES

Cont ingent assets and l i ab i l i t i es are not recogn i sed in the Ba lance Sheet

but appear on l y i n the notes .

ACCOUNTING POLICIES

27

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Q
BS

U
M

-U
D

0A
H

-3
CV

ZY
-U

XQ
EI

-Y
S7

5W
-Z

W
O

XE



CASH FLOW STATEMENT

The Cash F low Sta tement shows the Company ' s cash f l ows for the

year broken down by opera t i ng , i nves t i ng and f inanc ing act i v i t i es ,
changes for the year in cash and cash equ i va l ents as we l l as the

Company ' s cash and cash equ i va l ents a t the beg inn ing and end of

the year .

Cash f l ow f rom the opera t i ng act i v i t y i s determined as the

pro f i t / l oss fo r the year ad jus ted for changes in work ing cap i ta l and
non-cash income sta tement i t ems such as amor t i za t i on and

impa i rment l osses and prov i s i ons . The work ing cap i ta l compr i ses

cur rent assets l ess shor t - t e rm l i ab i l i t i es , exc lus i ve o f the i t ems

that are inc luded in cash and cash equ i va l ents .

Cash f l ow f rom the inves t i ng act i v i t y compr i ses cash f l ows f rom
purchase and sa le o f i n tang ib l e , t ang ib l e and inves tments .

Cash f l ow f rom the f i nanc ing act i v i t y compr i ses cash f l ows f rom

ra i s ing and repay ing long- term l i ab i l i t i es and payments to and f rom

the owners .

Cash and cash equ i va l ents compr i se cash at bank and in hand as
we l l as shor t - t e rm secur i t i es wi th a term of l ess than three months

which can be conver ted d i rec t l y i n to cash at bank and in hand and

invo l ve on l y an ins ign i f i cant r i sk o f va lue changes .

28
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N O T E 2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

R e v e n u e 4 . 4 5 8 . 6 0 0 1 . 7 4 3 . 0 7 4

O t h e r  o p e r a t i n g  i n c o m e 1 0 2 0 6 . 2 0 7

R e v e n u e 4 . 4 5 8 . 6 0 0 1 . 9 4 9 . 2 8 1

I P O  a n d  o t h e r  d i r e c t  c o s t s - 3 . 9 6 4 . 1 0 2 - 2 . 3 1 3

O t h e r  e x t e r n a l  c o s t s - 1 1 . 4 4 3 . 7 4 6 - 5 . 3 8 6 . 8 2 5

G r o s s  l o s s - 1 0 . 9 4 9 . 2 4 8 - 3 . 4 3 9 . 8 5 7

E m p l o y e e  b e n e f i t s  e x p e n s e 2 - 4 . 5 7 1 . 6 6 8 - 3 . 1 9 0 . 7 3 9

D e p r e c i a t i o n ,  a m o r t i z a t i o n  e x p e n s e  a n d  i m p a i r m e n t  l o s s e s  o f  p r o p e r t y ,  p l a n t  
a n d  e q u i p m e n t  a n d  i n t a n g i b l e  a s s e t s  r e c o g n i z e d  i n  p r o f i t  o r  l o s s

- 1 7 . 8 9 9 - 1 0 . 5 5 9

L o s s  f r o m  o p e r a t i n g  a c t i v i t i e s - 1 5 . 5 3 8 . 8 1 5 - 6 . 6 4 1 . 1 5 5

F i n a n c e  e x p e n s e s - 6 6 . 9 8 3 - 4 0 . 8 1 9

L o s s  f r o m  a c t i v i t i e s  b e f o r e  t a x - 1 5 . 6 0 5 . 7 9 8 - 6 . 6 8 1 . 9 7 4

T a x  e x p e n s e  o n  a c t i v i t i e s 3 0 7 . 1 6 0 3 8 3 . 0 1 1

L o s s - 1 5 . 2 9 8 . 6 3 8 - 6 . 2 9 8 . 9 6 3

P R O P O S E D  D I S T R I B U T I O N  O F  R E S U L T S

R e t a i n e d  e a r n i n g s - 1 5 . 2 9 8 . 6 3 8 - 6 . 2 9 8 . 9 6 3

D i s t r i b u t i o n  o f  l o s s - 1 5 . 2 9 8 . 6 3 8 - 6 . 2 9 8 . 9 6 3

INCOME STATEMENT
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N O T E 2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

Profit / loss for the period -15.298.638 -6.298.963

Distribution of comprehensive income

Shareholders in Nord.investments A/S -15.298.638 -6.298.963

Comprehensive income -15.298.638 -6.298.963

EARNINGS PER SHARE

Result -15.298.638 -6.298.963

Number of shares 20.811.537 15.944.240

Number of own shares -325.010 -325.000

Number of shares in circulation 20.486.527 15.619.240

Outstanding warrants dilution effect 1.716.690 1.473.940

Diluted number of shares in circulation 22.203.217 17.093.180

Average number of shares in circulation 18.646.289 15.084.914

Earnings per share of DKK 0,10 3 -0,82 -0,42

Average diluted number of shares in circulation 20.215.530 16.553.842

Diluted earnings per share of DKK 0,10 3 -0,76 -0,38

STATEMENT OF COMPREHENSIVE INCOME
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N O T E 2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

A S S E T S

I n t a n g i b l e  a s s e t s 1 . 3 9 6 . 1 8 6 0

I n t a n g i b l e  a s s e t s 1 . 3 9 6 . 1 8 6 0

F i x t u r e s ,  f i t t i n g s ,  t o o l s  a n d  e q u i p m e n t 9 9 . 1 6 1 1 3 . 0 5 7

P r o p e r t y ,  p l a n t  a n d  e q u i p m e n t 9 9 . 1 6 1  1 3 . 0 5 7

D e p o s i t s ,  i n v e s t m e n t s 6 0 . 0 0 0 2 4 . 0 0 0

I n v e s t m e n t s 6 0 . 0 0 0 2 4 . 0 0 0

F i x e d  a s s e t s 1 . 5 5 5 . 3 4 7 3 7 . 0 5 7

S h o r t - t e r m  t r a d e  r e c e i v a b l e s 4 3 0 . 8 5 1 2 0 6 . 2 5 0

C u r r e n t  d e f e r r e d  t a x 3 0 7 . 1 6 0 3 8 3 . 0 1 1

O t h e r  s h o r t - t e r m  r e c e i v a b l e s 4 4 8 . 0 0 4 . 5 0 2 1 3 4 . 4 0 0

D e f e r r e d  i n c o m e 5 7 . 2 1 5 3 4 6 . 7 7 1

R e c e i v a b l e s 4 8 . 7 9 9 . 7 2 8 1 . 0 7 0 . 4 3 2

C a s h  a n d  c a s h  e q u i v a l e n t s 1 . 0 9 0 . 0 9 9 1 0 . 5 1 2 . 7 0 8

C u r r e n t  a s s e t s 4 9 . 8 8 9 . 8 2 7 1 1 . 5 8 3 . 1 4 0

A s s e t s 5 1 . 4 4 5 . 1 7 4 1 1 . 6 2 0 . 1 9 7

BALANCE SHEET AS OF 31 DECEMBER
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N O T E 2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

L I A B I L I T I E S  A N D  E Q U I T Y

C o n t r i b u t e d  c a p i t a l 2 . 0 8 1 . 1 5 4 1 . 5 9 4 . 4 2 4

S u n d r y  r e s e r v e s 4 5 . 7 6 8 . 8 7 6 8 . 4 0 7 . 8 3 3

R e s e r v e  f o r  d e v e l o p m e n t  c o s t s 1 . 3 9 6 . 1 8 6 0

E q u i t y 4 9 . 2 4 6 . 2 1 6 1 0 . 0 0 2 . 2 5 7

O t h e r  p a y a b l e s 2 1 1 . 0 0 1 2 4 3 . 7 9 3

L o n g - t e r m  l i a b i l i t i e s  o t h e r  t h a n  p r o v i s i o n s 2 1 1 . 0 0 1 2 4 3 . 7 9 3

D e b t  t o  b a n k s 5 9 . 4 4 2 0

T r a d e  p a y a b l e s 1 . 2 2 2 . 0 3 9 9 0 9 . 1 6 1

O t h e r  p a y a b l e s 7 0 6 . 4 7 6 4 6 4 . 9 8 6

S h o r t - t e r m  l i a b i l i t i e s  o t h e r  t h a n  p r o v i s i o n s 1 . 9 8 7 . 9 5 7 1 . 3 7 4 . 1 4 7

L i a b i l i t i e s  o t h e r  t h a n  p r o v i s i o n s  w i t h i n  t h e  b u s i n e s s 2 . 1 9 8 . 9 5 8 1 . 6 1 7 . 9 4 0

L i a b i l i t i e s  a n d  e q u i t y 5 1 . 4 4 5 . 1 7 4 1 1 . 6 2 0 . 1 9 7

C o n t i n g e n t  a s s e t s 5

C o n t i n g e n t  l i a b i l i t i e s 6

C o l l a t e r a l s  a n d  a s s e t s  p l e d g e s  a s  s e c u r i t y 7

BALANCE SHEET AS OF 31 DECEMBER
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C O N T R I B U T E D  C A P I T A L S U N D R Y  R E S E R V E S

R E S E R V E  F O R  

D E V E L O P M E N T  C O S T S T O T A L

E q u i t y  1  J a n u a r y  2 0 2 1 1 . 5 9 4 . 4 2 4 8 . 4 0 7 . 8 3 3 0 1 0 . 0 0 2 . 2 5 7

C a p i t a l  i n c r e a s e 4 8 6 . 7 3 0 0 0 4 8 6 . 7 3 0

R e s e r v e d  f o r  u n p a i d  c o n t r i b u t e d  c a p i t a l 0 5 3 . 8 9 6 . 2 3 9 0 5 3 . 8 9 6 . 2 3 9

C o s t  I P O 0 - 1 . 2 3 6 . 5 5 8 0 - 1 . 2 3 6 . 5 5 8

R e s e r v e  f o r  d e v e l o p m e n t  c o s t s 0 0 1 . 3 9 6 . 1 8 6 1 . 3 9 6 . 1 8 6

P r o f i t  ( l o s s ) 0 - 1 5 . 2 9 8 . 6 3 8 0 - 1 5 . 2 9 8 . 6 3 8

E q u i t y  3 1  D e c e m b e r  2 0 2 1 2 . 0 8 1 . 1 5 4 4 5 . 7 6 8 . 8 7 6 1 . 3 9 6 . 1 8 6 4 9 . 2 4 6 . 2 1 6

C O N T R I B U T E D  C A P I T A L S U N D R Y  R E S E R V E S

R E S E R V E  F O R  

D E V E L O P M E N T  C O S T S T O T A L

E q u i t y  1  J a n u a r y  2 0 2 0 1 . 4 4 8 . 4 8 8 6 . 2 7 7 . 8 9 8 0 7 . 7 2 6 . 3 8 6

C a p i t a l  i n c r e a s e 1 4 5 . 9 3 6 8 . 4 2 8 . 8 9 8 0 8 . 5 7 4 . 8 3 4

P r o f i t  ( l o s s ) 0 - 6 . 2 9 8 . 9 6 3 0 - 6 . 2 9 8 . 9 6 3

E q u i t y  3 1  D e c e m b e r  2 0 2 0 1 . 5 9 4 . 4 2 4 8 . 4 0 7 . 8 3 3 0 1 0 . 0 0 2 . 2 5 7

STATEMENT OF CHANGES IN EQUITY
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2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

P r o f i t - 1 5 . 2 9 8 . 6 3 8 - 6 . 2 9 8 . 9 6 3

D e p r e c i a t i o n ,  a m o r t i z a t i o n  e x p e n s e  a n d  i m p a i r m e n t  l o s s e s  o f  p r o p e r t y ,  p l a n t  a n d  
e q u i p m e n t  a n d  i n t a n g i b l e  a s s e t s

1 7 . 8 9 9 1 0 . 5 5 9

A d j u s t m e n t s  f o r  d e f e r r e d  t a x 7 5 . 8 5 1 1 1 0 . 6 7 5

O t h e r  p r o v i s i o n s - 3 6 . 0 0 0 - 2 4 . 0 0 0

A d j u s t m e n t s  o f  i n c o m e  e x c e e d  c o s t / c o s t  e x c e e d  i n c o m e  f o r  t h e  f i n a n c i a l  y e a r - 2 2 4 . 6 0 1 - 2 0 6 . 2 5 0

D e c r e a s e  ( i n c r e a s e )  i n  r e c e i v a b l e s - 4 7 . 7 1 0 . 4 4 4 - 2 0 5 . 3 0 8

D e c r e a s e  ( i n c r e a s e )  i n  t r a d e  p a y a b l e s 4 7 0 . 5 1 9 7 7 3 . 9 1 9

D e b t  t o  b a n k s 5 9 . 4 4 2 0

O t h e r  a d j u s t m e n t s  f o r  d e c r e a s e  ( i n c r e a s e )  i n  w o r k i n g  c a p i t a l 1 8 0 . 9 5 6 4 9 1 . 0 2 4

C a s h  f l o w s  f r o m  o p e r a t i n g  a c t i v i t i e s - 6 2 . 4 6 5 . 0 1 4 - 5 . 3 4 8 . 3 4 4

P u r c h a s e  o f  i n v e s t m e n t s - 1 . 5 0 0 . 1 8 9 0

C a s h  f l o w s  f r o m  i n v e s t i n g  a c t i v i t i e s - 1 . 5 0 0 . 1 8 9 0

C a s h  c a p i t a l  i n c r e a s e 5 4 . 5 4 2 . 5 9 4 8 . 5 7 4 . 8 3 3

C a s h  f l o w s  f r o m  f i n a n c i n g  a c t i v i t i e s 5 4 . 5 4 2 . 5 9 4 8 . 5 7 4 . 8 3 3

N e t  i n c r e a s e  ( d e c r e a s e )  i n  c a s h  a n d  c a s h  e q u i v a l e n t s - 9 . 4 2 2 . 6 0 9 3 . 2 2 6 . 4 8 9

C a s h  a n d  c a s h  e q u i v a l e n t s ,  b e g i n n i n g  b a l a n c e 1 0 . 5 1 2 . 7 0 8 7 . 2 8 6 . 2 1 9

C a s h  a n d  c a s h  e q u i v a l e n t s ,  e n d i n g  b a l a n c e 1 . 0 9 0 . 0 9 9 1 0 . 5 1 2 . 7 0 8

CASH FLOW STATEMENT
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2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

1 .  O t h e r  o p e r a t i n g  i n c o m e

P u b l i c  g r a n t 0 2 0 6 . 2 0 7

0 2 0 6 . 2 0 7

2 0 2 1  ( I N  D K K ) 2 0 2 0  ( I N  D K K )

2 .  E m p l o y e e  b e n e f i t s  e x p e n s e

W a g e s  a n d  s a l a r i e s 4 . 1 0 5 . 0 2 8 2 . 9 6 6 . 5 9 0

P o s t - e m p l o y m e n t  b e n e f i t  e x p e n s e 4 2 . 6 9 6 5 7 . 8 1 7

S o c i a l  s e c u r i t y  c o n t r i b u t i o n s 4 2 3 . 9 4 4 1 6 6 . 3 3 2

4 . 5 7 1 . 6 6 8 3 . 1 9 0 . 7 3 9

A v e r a g e  n u m b e r  o f  e m p l o y e e s 1 2 8

NOTES 

3 .  E a r n i n g s  p e r  s h a r e

A s  t h e  n o m i n a l  v a l u e  o f  t h e  s h a r e s ,  i n  t h e  i n t e r v e n i n g  p e r i o d  h a s  c h a n g e d  f r o m  D K K  1 , 0 0  t o  D K K  0 , 1 0  p e r  s h a r e ,  t h e  p r i n c i p l e  f o r t h e  

c a l c u l a t i o n  h a s  b e e n  c h a n g e d .  T h i s  h a s  c h a n g e d  t o  e n a b l e  c o m p a r i s o n  o f  “ e a r n i n g s  p e r  s h a r e ” .

T h e  n u m b e r  o f  s h a r e s  a s  p e r  3 1  D e c e m b e r  2 0 2 0 ,  h a s  t h u s  b e e n  c o n v e r t e d ,  s o  t h a t  i t  c o r r e s p o n d s  t o p  t h e  q u a n t i t y  i f  t h e  v a l u e  h a d  b e e n  D K K  

0 , 1 0  p e r  s h a r e  a t  t h i s  t i m e .
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2 0 2 1  ( I N  D K K ) 2 0 2 1  ( I N  D K K )

4 .  O t h e r  s h o r t - t e r m  r e c e i v a b l e s

D e p o s i t e d  C a s h 4 8 . 0 0 0 . 0 0 0 0

O t h e r  s h o r t - t e r m  r e c e i v a b l e s 4 . 5 0 2 1 3 4 . 4 0 0

4 8 . 0 0 4 . 5 0 2 1 3 4 . 4 0 0

NOTES 

5 .  C o n t i n g e n t  a s s e t s

T h e  C o m p a n y  h a s  t a x  l o s s  c a r r y - f o r w a r d s  t o t a l l i n g  D K K  2 5 . 3 6 2  t h o u s a n d .
T h e  n o m i n a l  v a l u e  t h e r e o f  i s  2 2 % ,  t o t a l l i n g  D K K  5 . 5 8 0  t h o u s a n d .  

M a n a g e m e n t  h a s  d e c i d e d  n o t  t o  r e c o g n i s e  a  d e f e r r e d  t a x  a s s e t ,  d u e  t o  t h e  u n c e r t a i n t y  a s  t o  a p p l i c a t i o n  h e r e o f  w i t h i n  t h e  c o m i n g  3 - 5  y e a r .

6 .  C o n t i n g e n t  l i a b i l i t i e s

O t h e r  c o n t i n g e n t  l i a b i l i t i e s  i n c l u d e  t h e  C o m p a n y´s  r e n t  o b l i g a t i o n  a m o u n t i n g  t o  D K K  3 0  t h o u s a n d  a n d  c o v e r i n g  o n e  m o n t h .

7 .  C o l l a t e r a l s  a n d  s e c u r i t i e s

N o  s e c u r i t i e s  o r  m o r t g a g e s  e x i s t  a t  t h e  b a l a n c e  s h e e t  d a t e .
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WWW.NORD.INVESTMENTS/INVESTOR

SIGNUP FOR INVESTOR NEWS AT 

OUR INVESTOR RELATIONS SITE
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