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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 , 8 4  B I L L I O N S  D K K  ( + 3 3 % )

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

6 . 8 8 8  ( + 5 4 % )

R E V E N U E

2 , 9  M I L L I O N S  D K K  ( + 6 2 % )

2022 H1 AT A GLANCE

P R O F I T

- 4 , 5  M I L L I O N S  D K K

Following a record-high growth in 2021 in which we achieved three-digit growth rates on all KPIs, the sharp decline in the financial

markets during first half of 2022 has impacted the growth. In a turbulent market with uncertainty among investors, we have chosen

to focus on costs and have temporarily reduced investments in marketing until there is more stability on the financial markets and 

the appetite for investment among investors return. Despite the nervous market and reduced investments in marketing, 

NORD.investments still succeeded in accomplishing a gross in-flow of DKK 392 million new funds and gross 1,296 new customers in 

the first half of 2022.  An important milestone was reached end of June as The Danish Financial Supervisory Authority approved

NORD.investments’ application for an investment firm license. The license is fundamental for NORD.investments’ long term growth

plan, as it opens up for international expansion and building own infrastructure that will increase the profitability and growth

potential of the company. 

C A S H  

4 2  M I L L I O N S  D K K
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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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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 seamless account-to-
account payment service directly in NORDs service, a partnership with a
gateway provider which will enable it to launch a 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. The seamless account-to-
account payment service is expected to be launched in Q3 2022.

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 extended 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.

NORD’s revenue is composed of percentage fees related to ( i)  the company’s assets under management and ( i i)  the trades it  

places on behalf of  customers.  The long-term financial objectives of NORD are as fol lows:
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LONG TERM STRATEGIC OBJECTIVES

FINANCIAL LICENSES AND BUILDING OWN INFRASTRUCTURE
The Danish Financial Supervisory Authority granted NORD.investments the
investment firm license in august 2022. The license is fundamental for
NORD.investments long term growth plan, as it opens up for
internationalization and building own infrastructure that will increase the
profitability and growth of the company. The license 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. NORD also
plan 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.

NORD is  in a growth phase in which the acquisit ion and retention of  new customers is  the highest strategic priority of  the 

Company.  In connection with this ,  the long-term more specif ic strategic objectives of NORD to support  i ts growth are as fol lows:
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2022 H1: 6.888 customers
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AUM DROP IS BECAUSE OF FALL IN VALUE OF 

ASSETS. NOT BECAUSE OF OUTFLOW



UNCHANGED GUIDANCE FOR 2022 AND 2023
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157% 
Annual growth

from 2020-2021

156% 
Annual growth

from 2020-2021

103% 
Annual growth

from 2020-2021

Despite continued turbulence in the market with uncertainty among investors we expect to maintain 

growth in both our assets under management, revenue, and volume of customers over the coming 

years. By end of 2023 we aim to have reached 10,900 – 16,100 customers with investments totalling 

DKK 2.7 – 4.1 billion generating a revenue of DKK 7.4-10.9 Million.



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
T o d a y , M a n a g e m e n t h a s c o n s i d e r e d a n d a d o p t e d t h e I n t e r i m
R e p o r t o f N O R D . i n v e s t m e n t s A / S f o r t h e p e r i o d o f 1 J a n u a r y
2 0 2 2 – 3 0 J u n e 2 0 2 2 .

T h e I n t e r i m R e p o r t i s p r e s e n t e d i n a c c o r d a n c e w i t h t h e
D a n i s h F i n a n c i a l S t a t e m e n t s A c t .

I n o u r o p i n i o n , t h e F i n a n c i a l S t a t e m e n t s g i v e a t r u e a n d
f a i r v i e w o f t h e a s s e t s , l i a b i l i t i e s a n d f i n a n c i a l p o s i t i o n o f
t h e C o m p a n y a t 3 0 J u n e 2 0 2 2 a n d o f t h e r e s u l t s o f t h e
C o m p a n y ' s o p e r a t i o n s a n d c a s h f l o w f o r t h e p e r i o d o f 1
J a n u a r y 2 0 2 2 - 3 0 J u n e 2 0 2 2 .

I n o u r o p i n i o n , t h e M a n a g e m e n t ' s R e v i e w i n c l u d e s a t r u e
a n d f a i r a c c o u n t o f t h e m a t t e r s a d d r e s s e d i n t h e r e v i e w .

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 Fondsmæglerselskab 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
T H E C O M P A N Y ' S M A I N A C T I V I T I E S

N O R D . i n v e s t m e n t s F o n d s m æ g l e r s e l s k a b A / S 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 n i n d e p e n d e n t 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 p r o v i d i n g i n v e s t m e n t a d v i c e 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 t o b e i n v e s t e d 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 f o r c l i e n t s t o i n v e s t o n t h e i r o w n .

F I N A N C I A L H I G H L I G H T S A N D E X E C U T I O N O F C O M P A N Y S T R A T E G Y

F o l l o w i n g a r e c o r d - h i g h g r o w t h i n 2 0 2 1 w i t h t h r e e - d i g i t g r o w t h
r a t e s o n a l l K P I s , t h e s h a r p d e c l i n e i n t h e f i n a n c i a l m a r k e t s
d u r i n g t h e f i r s t h a l f o f 2 0 2 2 h a s i m p a c t e d t h e c o m p a n y ’ s g r o w t h .
T h e w a r i n U k r a i n e i n c o m b i n a t i o n w i t h , p e r s i s t e n t i n f l a t i o n ,
r i s i n g i n t e r e s t r a t e s a n d t h e f e a r o f a p o s s i b l e r e c e s s i o n i n
E u r o p e a n d t h e U S h a v e a f f e c t e d t h e m o o d o n t h e s t o c k m a r k e t
a n d w e a k e n e d i n v e s t o r s ' a p p e t i t e f o r i n v e s t m e n t s . T h e p r i c e
d e c l i n e a c r o s s a s s e t s a n d t h e c h a l l e n g e s o n t h e f i n a n c i a l
m a r k e t s a f f e c t b o t h N O R D . i n v e s t m e n t s ' e x i s t i n g A U M b a s e , t h e i n -
f l o w o f n e w f u n d s a s w e l l a s t h e g r o w t h i n t h e n u m b e r o f n e w
c u s t o m e r s .

I n a t u r b u l e n t m a r k e t s u c h a s t h e c u r r e n t o n e w i t h c o n s i d e r a b l e
u n c e r t a i n t y a m o n g i n v e s t o r s , w e h a v e c h o s e n t o f o c u s o n c o s t s
a n d t e m p o r a r i l y r e d u c e d i n v e s t m e n t s i n m a r k e t i n g u n t i l t h e r e i s
m o r e s t a b i l i t y o n t h e f i n a n c i a l m a r k e t s a n d t h e a p p e t i t e f o r
i n v e s t m e n t a m o n g i n v e s t o r s r e t u r n .

D e s p i t e t h e n e r v o u s m a r k e t a n d r e d u c e d i n v e s t m e n t s i n
m a r k e t i n g , N O R D . i n v e s t m e n t s s t i l l s u c c e e d e d i n g e t t i n g a g r o s s
i n - f l o w o f n e w f u n d s o f D K K 3 9 2 m i l l i o n a n d g r o s s 1 , 2 9 6 n e w
c u s t o m e r s i n H 1 2 0 2 2 .

T h e r e s u l t f o r f i r s t h a l f o f 2 0 2 2 w i t h a l o s s o f D K K 4 , 5 m i l l i o n w a s
b e t t e r t h a n e x p e c t e d b e c a u s e o f t h e r e d u c e d i n v e s t m e n t s i n
m a r k e t i n g . I n a c c o r d a n c e w i t h t h e p r o c l a i m e d s t r a t e g y a n d t h e
s t a t e m e n t o n a l l o c a t i o n o f p r o c e e d s f r o m t h e I P O ,
N O R D . i n v e s t m e n t s i n i t i a t e d a n d w i l l c o n t i n u e i t s i n v e s t m e n t s i n
b u i l d i n g i t s o w n d i g i t a l i n v e s t m e n t p l a t f o r m .

R e v e n u e f o r H 1 2 0 2 2 w a s D K K 2 . 9 m i l l i o n ( + 6 2 % c o m p a r e d t o H 1

2 0 2 1 w i t h r e v e n u e o f D K K 1 . 8 m i l l i o n ) . A s s e t s u n d e r m a n a g e m e n t
( A U M ) w a s D K K 1 , 8 4 0 m i l l i o n ( + 3 3 % c o m p a r e d t o H 1 2 0 2 1 w i t h D K K
1 , 3 8 1 m i l l i o n ) . T h e n u m b e r o f i n v e s t e d c u s t o m e r s a t t h e e n d o f
t h e f i r s t h a l v o f 2 0 2 2 w a s 6 , 8 8 8 ( + 5 4 % c o m p a r e d t o H 1 2 0 2 1 w i t h
4 , 4 8 2 i n v e s t e d c u s t o m e r s ) .
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MANAGEMENT'S REVIEW
F I N A N C I A L H I G H L I G H T S A N D E X E C U T I O N O F C O M P A N Y S T R A T E G Y

T h e D a n i s h F i n a n c i a l S u p e r v i s o r y A u t h o r i t y n o t i f i e d
N O R D . i n v e s t m e n t s o n J u n e 2 8 t h t h a t t h e r e v i e w o f
N O R D . i n v e s t m e n t s ’ a p p l i c a t i o n f o r a n i n v e s t m e n t f i r m l i c e n s e ( i n
D a n i s h : f o n d s m æ g l e r l i c e n s ) h a d b e e n c o m p l e t e d . T h e i n v e s t m e n t
f i r m l i c e n s e w a s f o r m a l l y i s s u e d o n A u g u s t 3 r d .

P e r m i s s i o n t o o p e r a t e a s a n i n v e s t m e n t f i r m m a r k s a n i m p o r t a n t
m i l e s t o n e f o r N O R D . i n v e s t m e n t s a n d i s f u n d a m e n t a l t o
N O R D . i n v e s t m e n t s ' l o n g - t e r m g r o w t h p l a n . T h e a u t h o r i z a t i o n a s
a n i n v e s t m e n t f i r m i s c r u c i a l f o r N O R D . i n v e s t m e n t s ' d i g i t a l
p l a t f o r m t o b e l a u n c h e d o n o t h e r E u r o p e a n m a r k e t s , a s t h e
l i c e n s e o p e n s u p t h e u s e o f t h e E U ' s p a s s p o r t i n g r e g i m e , w h e r e b y
N O R D . i n v e s t m e n t s a v o i d s h a v i n g t o a p p l y f o r f i n a n c i a l
a u t h o r i z a t i o n i n o t h e r E U c o u n t r i e s w h e n e x p a n d i n g i n t o n e w
m a r k e t s . A s a n i n v e s t m e n t f i r m , N O R D . i n v e s t m e n t s w i l l a l s o b e
a b l e t o d e v e l o p a n d u s e i t s o w n f i n a n c i a l i n f r a s t r u c t u r e , f u r t h e r
i m p r o v e t h e u s e r j o u r n e y f o r c u s t o m e r s a n d t h e r e b y i n c r e a s e t h e
p r o f i t a b i l i t y a n d g r o w t h o f t h e c o m p a n y . F u r t h e r m o r e , t h e
i n v e s t m e n t f i r m l i c e n s e g i v e s N O R D . i n v e s t m e n t s t h e p o s s i b i l i t y t o
o f f e r p o r t f o l i o m a n a g e m e n t s o l u t i o n s a n d c o l l e c t f e e s i n
c o n n e c t i o n w i t h c u s t o m e r s ' p e n s i o n d e p o s i t s , w h i c h w e r e n o t
p o s s i b l e w i t h t h e c o m p a n y ' s p r e v i o u s i n v e s t m e n t a d v i s o r l i c e n s e .

N O R D . i n v e s t m e n t s h a s a c a s h b a l a n c e a s o f J u n e 3 0 t h o f a p p r o x .
D K K 4 2 m i l l i o n , h a s n o d e b t , a n d i s w e l l c a p i t a l i z e d f o r t h e
t e m p o r a r y m a r k e t c o n d i t i o n s , w h e r e N O R D . i n v e s t m e n t s a l s o
e x p e r i e n c e d t h e h i g h e s t p e r c e n t a g e g r o w t h i n A U M a m o n g t h e
D a n i s h r o b o - a d v i s o r s i n t h e f i r s t s i x m o n t h s o f t h e y e a r .

N O R D . i n v e s t m e n t s ’ g u i d a n c e f o r 2 0 2 2 a n d 2 0 2 3 r e m a i n s t h e s a m e
a s d e s c r i b e d i n c o m p a n y a n n o u n c e m e n t n u m b e r 1 5 o f M a y 1 9 t h
2 0 2 2 .

N O R D . i n v e s t m e n t s r e m a i n s c o n f i d e n t a b o u t t h e f u t u r e a n d
c o n t i n u e t o f o c u s o n b u i l d i n g a c a t e g o r y w i n n e r w i t h i n t h e s p a c e
o f 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 s .
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N O T E
3 0 . 0 6 . 2 2
( I N  D K K )

3 0 . 0 6 . 2 1
( I N  D K K )

R e v e n u e 2 . 9 4 8 . 1 0 5 1 . 8 1 7 . 0 5 9

R e v e n u e 2 . 9 4 8 . 1 0 5 1 . 8 1 7 . 0 5 9

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

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

G r o s s  l o s s - 1 . 2 8 3 . 6 5 8 - 6 . 2 7 1 . 5 8 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 - 3 . 3 5 7 . 4 0 5 - 2 . 2 6 1 . 6 0 1

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 5 9 . 0 4 7 - 4 . 8 3 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 - 4 . 8 0 0 . 1 1 0 - 8 . 5 3 8 . 0 2 7

F i n a n c e  e x p e n s e s - 1 9 . 7 5 9 - 6 1 . 7 5 4

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 - 4 . 8 1 9 . 8 6 9 - 8 . 5 9 9 . 7 8 1

T a x  e x p e n s e  o n  a c t i v i t i e s 3 0 0 . 0 9 1 0

L o s s - 4 . 5 1 9 . 7 7 8 - 8 . 5 9 9 . 7 8 1

PROPOSED DISTRIBUTION OF RESULTS

R e t a i n e d  e a r n i n g s - 4 . 5 1 9 . 7 7 8 - 8 . 5 9 9 . 7 8 1

D i s t r i b u t i o n  o f  l o s s - 4 . 5 1 9 . 7 7 8 - 8 . 5 9 9 . 7 8 1

INCOME STATEMENT
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N O T E
3 0 . 0 6 . 2 2
( I N  D K K )

3 0 . 0 6 . 2 1  
( I N  D K K )

Profit / loss for the period -4.519.778 -8.599.781

Distribution of comprehensive income

Shareholders in Nord.investments A/S -4.519.778 -8.599.781

Comprehensive income -4.519.778 -8.599.781

EARNINGS PER SHARE

Result -4.519.778 -8.599.781

Number of shares 20.929.325 20.811.537

Number of own shares 3 -325.010 -325.010

Number of shares in circulation 20.604.315 20.486.527

Outstanding warrants dilution effect 4 1.597.260 1.473.940

Diluted number of shares in circulation 22.201.575 21.960.467

Average number of shares in circulation 5 20.527.525 16.775.549

Earnings per share of DKK 0,10 6 -0,22 -0,51

Average diluted number of shares in circulation 22.226.871 18.249.789

Diluted earnings per share of DKK 0,10 6 -0,20 -0,47

STATEMENT OF COMPREHENSIVE INCOME
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N O T E
3 0 . 0 6 . 2 2
( I N  D K K )

3 1 . 1 2 . 2 1
( I N  D K K )

ASSETS

I n t a n g i b l e  a s s e t s 2 . 6 1 9 . 4 8 7
1 . 3 9 6 . 1 8 6

I n t a n g i b l e  a s s e t s 2 . 6 1 9 . 4 8 7 1 . 3 9 6 . 1 8 6

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 8 0 . 8 6 4 9 9 . 1 6 1

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 8 0 . 8 6 4  9 9 . 1 6 1

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

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

F i x e d  a s s e t s 2 . 7 6 0 . 3 5 1 1 . 5 5 5 . 3 4 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 0 8 . 3 1 1 4 3 0 . 8 5 1

C u r r e n t  d e f e r r e d  t a x 6 0 7 . 2 5 1 3 0 7 . 1 6 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 0 4 8 . 0 0 4 . 5 0 2

D e f e r r e d  i n c o m e 1 5 3 . 9 6 6 5 7 . 2 1 5

R e c e i v a b l e s 1 . 1 6 9 . 5 2 8 4 8 . 7 9 9 . 7 2 8

C a s h  a n d  c a s h  e q u i v a l e n t s 4 2 . 2 7 0 . 0 6 0 1 . 0 9 0 . 0 9 9

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

A s s e t s 4 6 . 1 9 9 . 9 3 9 5 1 . 4 4 5 . 1 7 4

BALANCE SHEET AS OF 30 JUNE
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N O T E
3 0 . 0 6 . 2 2
( I N  D K K )

3 1 . 1 2 . 2 1
( I N  D K K )

LIABILITIES AND EQUITY

C o n t r i b u t e d  c a p i t a l 2 . 0 9 2 . 9 3 3 2 . 0 8 1 . 1 5 4

S u n d r y  r e s e r v e s 4 0 . 5 9 7 . 0 8 5 4 5 . 7 6 8 . 8 7 6

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 2 . 0 4 3 . 2 0 0 1 . 3 9 6 . 1 8 6

E q u i t y 4 4 . 7 3 3 . 2 1 7 4 9 . 2 4 6 . 2 1 6

O t h e r  p a y a b l e s 2 1 1 . 0 0 1 2 1 1 . 0 0 1

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 1 1 . 0 0 1

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

T r a d e  p a y a b l e s 5 0 8 . 9 3 4 1 . 2 2 2 . 0 3 9

O t h e r  p a y a b l e s 7 4 6 . 7 8 7 7 0 6 . 4 7 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 . 2 5 5 . 7 2 1 1 . 9 8 7 . 9 5 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 1 . 4 6 6 . 7 2 2 2 . 1 9 8 . 9 5 8

L i a b i l i t i e s  a n d  e q u i t y 4 6 . 1 9 9 . 9 3 9 5 1 . 4 4 5 . 1 7 4

C o n t i n g e n t  a s s e t s 7

C o n t i n g e n t  l i a b i l i t i e s 8

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 9

BALANCE SHEET AS OF 30 JUNE
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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 2 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 a p i t a l  i n c r e a s e 1 1 . 7 7 9 0 0 1 1 . 7 7 9

C o s t  – C a p i t a l  i n c r e a s e 0 - 5 . 0 0 0 0 - 5 . 0 0 0

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 - 1 . 2 2 3 . 3 0 1 1 . 2 2 3 . 3 0 1 0

P r o f i t  ( l o s s ) 0 - 4 . 5 1 9 . 7 7 8 0 - 4 . 5 1 9 . 7 7 8

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

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 5 . 2 9 2 . 4 2 9 0 5 5 . 2 9 2 . 4 2 9

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

P r o f i t  ( l o s s ) 0 - 8 . 5 9 9 . 7 8 1 0 - 8 . 5 9 9 . 7 8 1

E q u i t y  3 0  J u n e  2 0 2 1 2 . 0 8 1 . 1 5 4 5 3 . 8 6 3 . 9 2 3 0 5 5 . 9 4 5 . 0 7 7

STATEMENT OF CHANGES IN EQUITY
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3 0 . 0 6 . 2 2
( I N  D K K )

3 0 . 0 6 . 2 1
( I N  D K K )

P r o f i t - 4 . 5 1 9 . 7 7 8 - 8 . 5 9 9 . 7 8 1

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

O t h e r  p r o v i s i o n s 0 - 3 6 . 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 . 5 4 0 - 8 3 . 3 7 5

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 . 9 0 3 . 2 4 9 - 4 9 . 0 5 6 . 4 0 9

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 - 7 1 3 . 1 0 4 6 5 5 . 9 2 4

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 4 4 . 8 1 3 - 4 0 2 . 0 1 2

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 4 2 . 5 3 7 . 2 3 3 - 5 7 . 5 1 6 . 8 1 4

P u r c h a s e  o f  i n v e s t m e n t s - 1 . 3 6 4 . 0 5 0 - 3 6 . 9 8 4

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 . 3 6 4 . 0 5 0 - 3 6 . 9 8 4

C a s h  c a p i t a l  i n c r e a s e 6 . 7 7 9 5 4 . 5 4 2 . 5 9 4

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 6 . 7 7 9 5 4 . 5 4 2 . 5 9 4

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 4 1 . 1 7 9 . 9 6 1 - 3 . 0 1 1 . 2 0 4

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 9 0 . 0 9 9 1 0 . 5 1 2 . 7 0 8

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 4 2 . 2 7 0 . 0 6 0 7 . 5 0 1 . 5 0 4

CASH FLOW STATEMENT
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1 .  A c c o u n t i n g  p o l i c i e s

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

3 0 . 0 6 . 2 2
( I N  D K K )

3 0 . 0 6 . 2 1
( 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 2 . 7 8 8 . 5 7 5 2 . 0 4 8 . 8 1 2

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 2 9 2 . 9 2 0 2 8 . 0 8 3

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  a n d  o t h e r  e m p l o y e e  e x p e n s e
2 7 5 . 9 1 0 1 8 4 . 7 0 6

3 . 3 5 7 . 4 0 5 2 . 2 6 1 . 6 0 1

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 6 1 0

NOTES 

3 .  N u m b e r  o f  o w n  s h a r e s

D u e  t o  a  r o u n d i n g  o f  s h a r e s ,  t h e  c o m p a n y´ s  o w n  s h a r e h o l d i n g  i n c r e a s e d  w i t h  1  s h a r e .  F o l l o w i n g  t h e  s h a r e  s p l i t  ( 1 : 1 0 )  b e f o r e  t h e  I P O ,  t h e  

c o m p a n y ' s  o w n  s h a r e h o l d i n g  h a s  i n c r e a s e d  w i t h  1 0  s h a r e s  f r o m  3 2 5 . 0 0 0  t o  3 2 5 . 0 1 0  s h a r e s .  F i g u r e s  r e g a r d i n g  2 0 2 1  a r e  a m e n d e d  a c c o r d i n g l y .  
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NOTES 

4 .  O u t s t a n d i n g  w a r r a n t s  d i l u t i o n  e f f e c t

C a l c u l a t i o n  o f  t h e  o u t s t a n d i n g  w a r r a n t s  d i l u t i o n  e f f e c t  i s  c h a n g e d  t o  b e  b a s e d  o n  i s s u e d  a n d  v e s t e d  w a r r a n t s  i n s t e a d  o f  d e c i d e d  w a r r a n t s .  
C o m p a r i s o n  f i g u r e s  a s  p e r  3 0 . 0 6 . 2 0 2 1  a r e  c h a n g e d  a c c o r d i n g l y .  

5 .  A v e r a g e  n u m b e r  o f  s h a r e s  i n  c i r c u l a t i o n

C a l c u l a t i o n  o f  t h e  a v e r a g e  n u m b e r  o f  s h a r e s  i n  c i r c u l a t i o n  i s  c h a n g e d  t o  b e  t h e  w e i g h t e d  a v e r a g e  n u m b e r  o f  s h a r e s  i n  c i r c u l a t i o n .  
C o m p a r i s o n  f i g u r e s  a s  p e r  3 0 . 0 6 . 2 0 2 1  a r e  c h a n g e d  a c c o r d i n g l y .

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

A s  t h e  p r i n c i p l e s  r e g a r d i n g  n u m b e r  o f  w a r r a n t s  a n d  t h e  c a l c u l a t i o n  o f  t h e  a v e r a g e  n u m b e r  o f  s h a r e s  i n  c i r c u l a t i o n  a r e  c h a n g e d  ( s e e  n o t e  4  

a n d  5 )  e a r n i n g s  p e r  s h a r e  a s  p e r  3 0 . 0 6 . 2 0 2 1  i s  r e - c a l c u l a t e d  t o  e n a b l e  c o m p a r i s o n  o f  t h e  e a r n i n g s  p e r  s h a r e .

7 .  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 9 . 8 8 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  6 . 5 7 4  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 .

8 .  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 .

9 .  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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