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A HIGHLY SCALABLE PLATFORM.

MAKING IT SIMPLE TO BE INVESTED.

NORD.investments is a fintech company offering a highly 

scalable platform with a professional investment solution for 

retail investors (a so called robo-advisor).

Our transparent and low cost investment solution makes it 

simple and convenient being invested long term, for those 

that don’t want to invest themselves. 

Our long term ambition is to build a Nordic category winner 

on our own modern financial infrastructure. 

PARTNERED WITH CATEGORY LEADERINVESTMENT FIRM UNDER 

SUPERVISION OF
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4

The Annual Report will be submitted for approval at the Annual 

General Meeting of the Company on the 20th of April 2023.

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 , 7 8  B I L L I O N S  D K K  ( - 8 % )

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

7 . 0 6 9  ( + 2 1 % )

R E V E N U E

5 , 7  M I L L I O N S  D K K  ( + 2 8 % )

2022 AT A GLANCE

P R O F I T  &  L O S S

- 1 3 , 1  M I L L I O N S  D K K  ( + 1 4 % ) *

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 2022 has impacted the growth. In a turbulent market with uncertainty among investors, we have 

chosen to focus on platform development 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 attracting a gross in-flow of DKK 572 million new funds and 

gross 1.828 new customers in 2022.  An important milestone was reached in August 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  

3 7  M I L L I O N S  D K K  ( - 2 4 % )

5
* 2022 loss of DKK -13,1 million is negatively impacted with DKK -4,8 million representing the value of issued and vested warrants under the existing

warrant program as described in the IPO prospectus. Loss without issued and vested warrants was DKK -8,3 million.
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LONG TERM FINANCIAL OBJECTIVES

INCREASE CUSTOMER BASE
The foremost objective of NORD.investments 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.investments’ 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.investments 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.investments is

focused on increasing the amount invested (or AUM) per customer.
Approximately 77 percent of NORD.investments’ customers have

transferred additional funds to their NORD.investment account and app. 25

percent of customers make recurring monthly transfers. Historically there

has been no way for customers to set-up a money transfer directly from

the NORD.investments application as NORD.investments does not control

that part of the user journey nor have the requisite licence to perform

payments. To increase the AUM per customer NORD.investments have

therefore entered into an agreement with the payment gateway provider

Aiia – a Mastercard company, and in Q3 2022 launched the first version of

our seamless account-to-account payment service directly in

NORD.investments’ application. NORD.investments believes this will

contribute to increasing the AUM per customer. The gateway provider

solution requires no payment license and have limited recurring costs for

NORD.investments.

INCREASE PROFITABILITY
With a longer time horizon, NORD.investments finds it relevant to explore

ways in which it may increase its profitability. NORD.investments expects

to look into ways in which it may retain a larger percentage of the total

fees customers are charged when using NORD.investments’ product. This

may include obtaining an extended investment firm license that will allow

NORD.investments to hold customers’ funds on a segregated custody

account; a task that, today, is handled by Saxo Bank as part of the

partnership agreement. As such it would increase NORD.investments’

profitability, expectedly without any changes to the price for customers.

NORD. investments’  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. investments 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 enable

NORD.investments to offer the activity of rebalancing customers’ portfolios

on a discretionary basis without customers’ specific consent each time. 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.investments also plan to apply

for an extended investment firm license to perform additional regulated

activities. An extended investment firm license will allow NORD.investments

to hold customers’ funds on a segregated custody account and taking

ownership of the full customer relationship; a responsibility that, currently

is handled by Saxo Bank as part of the partnership agreement. The benefits

for NORD.investments of obtaining the license will be a greater ability to

increase profitability and improve the user journey and experience

altogether.

WEALTH CUSTOMER SEGMENT
NORD.investments continued its focus increasing its volume of Wealth

customers, defined as customers having invested a higher amount than

DKK 2,0 million with NORD.investments. On December 31st 2022

NORD.investments had 121 Wealth customers with a total of DKK 521 million

in assets under management.

PENSION OFFER
In 2022 NORD.investments continued to develop our pension offer.

NORD.investments will make it easy to discover, transfer and consolidate

old pension pots with our innovative “1-click pension-collect” solution, as

these pensions are diminishing due to minimum and high fees. Our pension
offer is expected to increase the average AUM per customer and the overall

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

pension savings among digital investment advisers in Denmark. As of

December 31st 2022 NORD.investments had 456 pension portfolios with DKK

103 millions in assets under management.

REBRANDING
To further strenghten and broadening NORD.investments’ positioning as a

simple investment solution for those that do not want to invest themselves,

NORD.investments has decided to re-brand in 2023. The decision also

follows NORD.investments’ aim to have an EU registered trademark.

INTERNATIONALIZATION
NORD.investments continuously monitors potential opportunities for

expansion. These are mostly made up of nearby Nordic countries that

resemble Denmark where NORD.investments already has proven its

business model. For expansion, there are at least two prerequisites

NORD.investments must take into consideration: (i) NORD.investments

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.investments needs to secure partnerships with partner banks with
the necessary services and infrastructure and obtain its own extended

investment firm license.

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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GUIDANCE FOR 2023 REMAINS UNCHANGED
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Despite the weakened investor appetite for investments in 2022, NORD.investments remains confident about 

the future and continue to focus on building a category winner on our own modern financial infrastructure. 

By end of 2023 we aim to have reached 7.500 – 9.200 customers with investments totalling DKK 1,6 – 2,5 

billion generating a revenue of DKK 4,7-7,1 million.
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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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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, Chairman

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 t o 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 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 d e c l i n i n g p r i c e s 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 i n 2 0 2 2 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 a n d o t h e r

c o s t s 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 a c h i e v i n g 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 5 7 2 m i l l i o n a n d g r o s s 1 . 8 2 8 n e w c u s t o m e r s i n

2 0 2 2 .

F e e i n c o m e f o r 2 0 2 2 w a s D K K 5 , 7 m i l l i o n ( + 2 7 % c o m p a r e d t o

2 0 2 1 ) . 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 . 7 8 0 m i l l i o n ( -

8 % c o m p a r e d t o 2 0 2 1 ) . 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 2 0 2 2 w a s 7 . 0 6 9 ( + 2 1 % c o m p a r e d t o 2 0 2 1 ) .

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

a c t i v i t i e s a n d g e n e r a l c o s t r e d u c t i o n s . A s a r e s u l t o f t h e D a n i s h

S u p e r v i s o r y A u t h o r i t y´ s a p p r o v a l o f N O R D . i n v e s t m e n t s a s a n

i n v e s t m e n t f i r m , t h e a n n u a l r e p o r t i s a s o f 2 0 2 2 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 I n v e s t m e n t F i r m s A c t . T h i s t r a n s i t i o n

t o a n e w r e p o r t i n g r e g i m e m e a n s a m o n g o t h e r s , t h a t v e s t e d

w a r r a n t s i s i n c l u d e d i n s t a f f c o s t s a n d a d m i n i s t r a t i v e e x p e n s e s ,

a n d a t t h e s a m e t i m e t h e e q u i t y i s i n c r e a s e d w i t h t h e s a m e

a m o u n t . T h e r e f o r e t h e 2 0 2 2 p r o f i t o f D K K - 1 3 , 1 m i l l i o n i s

n e g a t i v e l y i m p a c t e d w i t h D K K - 4 , 8 m i l l i o n r e p r e s e n t i n g t h e v a l u e

o f i s s u e d a n d v e s t e d w a r r a n t s u n d e r t h e e x i s t i n g w a r r a n t

p r o g r a m a s d e s c r i b e d i n t h e I P O p r o s p e c t u s . L o s s w i t h o u t i s s u e d

a n d v e s t e d w a r r a n t s w a s D K K - 8 , 3 m i l l i o n .

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 .

A s s u c h t h e c o m p a n y d e l i v e r e d r e s u l t s i n l i n e w i t h i t s u p d a t e d

2 0 2 2 g u i d a n c 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 .

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 i s s u e d o n t h e 3 r d o f

A u g u s t N O R D . i n v e s t m e n t s ’ 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 ) . 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 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
13
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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

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 u n d e r 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 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 i n 2 0 2 2 a m o n g i t s d i r e c t c o m p e t i t o r s , t h e D a n i s h

r o b o - a d v i s o r s .

D e s p i t e t h e w e a k e n e d i n v e s t o r a p p e t i t e f o r i n v e s t m e n t s i n 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 .

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 D e c e m b e r 3 1 s t o f

a p p r o x . D K K 3 7 m i l l i o n , h a s l i m i t e d d e b t , a n d i s t h e r e f o r e w e l l

c a p i t a l i z e d f o r t h e c u r r e n t m a r k e t c o n d i t i o n s .

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 3 r e m a i n s u n c h a n g e d a n d 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 2 3 . F r o m t h e

b a l a n c e s h e e t d a t e u n t i l t o d a y , n o c i r c u m s t a n c e s h a v e a r i s e n

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

M E A S U R E M E N T O F G O O D W I L L A N D O T H E R I N T A N G I B L E A S S E T S

I d e n t i f i c a t i o n a n d m e a s u r e m e n t o f t h e f a i r v a l u e o f i n t a n g i b l e

a s s e t s a r e s u b j e c t t o e s t i m a t e s a n d j u d g e m e n t . T h e e x i s t e n c e o f

i n t a n g i b l e a s s e t s i s n o t e v i d e n t a n d s i g n i f i c a n t u n c e r t a i n t y

e x i s t s o n e x p e c t e d f u t u r e c a s h f l o w s , t h e e x p e c t e d u s e f u l l i f e

e t c . I n t a n g i b l e a s s e t s a r e t e s t e d i f i n d i c a t i o n s o f i m p a i r m e n t

e x i s t s . I m p a i r m e n t t e s t r e q u i r e s e s t i m a t i o n o f f u t u r e c a s h f l o w s

f r o m t h e i n t a n g i b l e a s s e t s a n d a n u m b e r o f f a c t o r s a f f e c t t h e

v a l u e o f s u c h c a s h f l o w s , i n c l u d i n g e x p e c t e d u s e f u l l i f e ,

e c o n o m i c d e v e l o p m e n t a n d o t h e r v a r i a b l e s . A s s e s s m e n t o f

i m p a i r m e n t e n t a i l s u s e o f j u d g e m e n t a n d e s t i m a t e s .

M A N A G E M E N T P O S I T I O N S

T h e b o a r d o f d i r e c t o r s a n d t h e e x e c u t i v e b o a r d h o l d a n u m b e r o f

m a n a g e m e n t p o s i t i o n s , a s s t a t e d i n n o t e 1 7 , t o w h i c h r e f e r e n c e

i s m a d e .

R I S K I N F O R M A T I O N

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

a n d t h e m o s t s i g n i f i c a n t o n e s a r e o u t l i n e d i n n o t e 1 9 .

K N O W L E D G E R E S O U R C E S

N O R D . i n v e s t m e n t s c o r e b u s i n e s s i s w i t h i n a s s e t m a n a g e m e n t a n d

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

r e q u i r e s a h i g h l e v e l o f k n o w l e d g e a n d c o m p e t e n c i e s i n t h e

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

b e i n g h i g h l y q u a l i f i e d a n d e d u c a t e d w i t h i n t h e s e a r e a s .

C o m m i t t e d a n d m o t i v a t e d e m p l o y e e s a r e 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 o p e r a t i o n a n d d e v e l o p m e n t , s o i t i s v i t a l f o r

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

v a r i o u s i n i t i a t i v e s N O R D . i n v e s t m e n t s , s e e k s t o o f f e r a n a t t r a c t i v e

w o r k p l a c e a n d r e w a r d e m p l o y e e s w i t h c o m p e t i t i v e r e n u m e r a t i o n

c o n s i s t i n g o f a f i x e d s a l a r y a n d a w a r r a n t s p r o g r a m m e .
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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 A n n u a l

R e p o r t o f 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 f o r

t h e f i n a n c i a l y e a r 1 J a n u a r y 2 0 2 2 - 3 1 D e c e m b e r 2 0 2 2 .

T h e A n n u a l R e p o r t o f 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 f o r 2 0 2 2 h a s b e e n 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 p r o v i s i o n s o f t h e E x e c u t i v e O r d e r o n

F i n a n c i a l R e p o r t s f o r C r e d i t I n s t i t u t i o n s a n d I n v e s t m e n t

C o m p a n i e s , e t c . a n d a d d i t i o n a l r e q u i r e m e n t s f o r c o m p a n i e s

l i s t e d o n N a s d a q F i r s t N o r t h G r o w t h M a r k e 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 1 D e c e m b e r 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 f i n a n c i a l y e a r

1 J a n u a r y 2 0 2 2 - 3 1 D e c e m b e r 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 . W e

r e c o m m e n d t h a t t h e A n n u a l R e p o r t b e a d o p t e d a t t h e

A n n u a l G e n e r a l M e e t i n g .

C o p e n h a g e n , 2 2 nd M a r c h 2 0 2 3

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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T o  t h e  s h a r e h o l d e r s  o f  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

O P I N I O N

W e h a v e a u d i t e d t h e f i n a n c i a l s t a t e m e n t s o f 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 f o r t h e f i n a n c i a l y e a r 1 J a n u a r y –

3 1 D e c e m b e r 2 0 2 2 , w h i c h c o m p r i s e i n c o m e s t a t e m e n t , s t a t e m e n t
o f c o m p r e h e n s i v e i n c o m e , b a l a n c e s h e e t , s t a t e m e n t o f c h a n g e s i n

e q u i t y , c a s h f l o w s t a t e m e n t a n d n o t e s , i n c l u d i n g a c c o u n t i n g
p o l i c i e s . T h e f i n a n c i a l s t a t e m e n t s a r e p r e p a r 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 I n v e s t m e n t F i r m 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 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 1 D e c e m b e r 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 f o r t h e f i n a n c i a l y e a r

1 J a n u a r y – 3 1 D e c e m b e r 2 0 2 2 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
I n v e s t m e n t F i r m s A c t .

B A S I S F O R O P I N I O N

W e c o n d u c t e d o u r a u d i t i n a c c o r d a n c e w i t h I n t e r n a t i o n a l

S t a n d a r d s o n A u d i t i n g ( I S A s ) a n d a d d i t i o n a l r e q u i r e m e n t s
a p p l i c a b l e i n D e n m a r k . O u r r e s p o n s i b i l i t i e s u n d e r t h o s e s t a n d a r d s

a n d r e q u i r e m e n t s a r e f u r t h e r d e s c r i b e d i n t h e " A u d i t o r ' s

r e s p o n s i b i l i t i e s f o r t h e a u d i t o f t h e f i n a n c i a l s t a t e m e n t s " s e c t i o n
o f o u r r e p o r t . W e b e l i e v e t h a t t h e a u d i t e v i d e n c e w e h a v e o b t a i n e d

i s s u f f i c i e n t a n d a p p r o p r i a t e t o p r o v i d e a b a s i s f o r o u r o p i n i o n .

I N D E P E N D E N C E

W e a r e i n d e p e n d e n t o f t h e C o m p a n y i n a c c o r d a n c e w i t h t h e
I n t e r n a t i o n a l E t h i c s S t a n d a r d s B o a r d f o r A c c o u n t a n t s '

I n t e r n a t i o n a l C o d e o f E t h i c s f o r P r o f e s s i o n a l A c c o u n t a n t s ( I E S B A
C o d e ) a n d t h e a d d i t i o n a l e t h i c a l r e q u i r e m e n t s a p p l i c a b l e i n

D e n m a r k , a n d w e h a v e f u l f i l l e d o u r o t h e r e t h i c a l r e s p o n s i b i l i t i e s
i n a c c o r d a n c e w i t h t h e s e r e q u i r e m e n t s a n d t h e I E S B A C o d e .

M A N A G E M E N T ' S R E S P O N S I B I L I T I E S F O R T H E F I N A N C I A L S T A T E M E N T S

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

M a n a g e m e n t d e t e r m i n e s i s n e c e s s a r y t o e n a b l e t h e p r e p a r a t i o n o f
f i n a n c i a l s t a t e m e n t s t h a t a r e f r e e f r o m m a t e r i a l m i s s t a t e m e n t ,

w h e t h e r d u e t o f r a u d o r e r r o r .

I n p r e p a r i n g t h e f i n a n c i a l s t a t e m e n t s , M a n a g e m e n t i s r e s p o n s i b l e
f o r a s s e s s i n g t h e C o m p a n y ' s a b i l i t y t o c o n t i n u e a s a g o i n g

c o n c e r n , d i s c l o s i n g , a s a p p l i c a b l e , m a t t e r s r e l a t e d t o g o i n g

c o n c e r n a n d u s i n g t h e g o i n g c o n c e r n b a s i s o f a c c o u n t i n g i n
p r e p a r i n g t h e f i n a n c i a l s t a t e m e n t s u n l e s s M a n a g e m e n t e i t h e r

i n t e n d s t o l i q u i d a t e t h e C o m p a n y o r t o c e a s e o p e r a t i o n s , o r h a s n o
r e a l i s t i c a l t e r n a t i v e b u t t o d o s o .

A U D I T O R ' S R E S P O N S I B I L I T I E S F O R T H E A U D I T O F T H E F I N A N C I A L

S T A T E M E N T S

O u r o b j e c t i v e s a r e t o o b t a i n r e a s o n a b l e a s s u r a n c e a s t o w h e t h e r
t h e f i n a n c i a l s t a t e m e n t s a s a w h o l e a r e f r e e f r o m m a t e r i a l

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

i s a h i g h l e v e l o f a s s u r a n c e , b u t i s n o t a g u a r a n t e e t h a t a n a u d i t
c o n d u c t e d i n a c c o r d a n c e w i t h I S A s a n d a d d i t i o n a l r e q u i r e m e n t s

a p p l i c a b l e i n D e n m a r k w i l l a l w a y s d e t e c t a m a t e r i a l m i s s t a t e m e n t

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

c o u l d r e a s o n a b l y b e e x p e c t e d t o i n f l u e n c e t h e e c o n o m i c d e c i s i o n s
o f u s e r s t a k e n o n t h e b a s i s o f t h e f i n a n c i a l s t a t e m e n t s .

INDEPENDENT AUDITOR'S REPORT
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A s p a r t o f a n a u d i t c o n d u c t e d i n a c c o r d a n c e w i t h I S A s a n d

a d d i t i o n a l r e q u i r e m e n t s a p p l i c a b l e i n D e n m a r k , w e e x e r c i s e

p r o f e s s i o n a l j u d g e m e n t a n d m a i n t a i n p r o f e s s i o n a l s c e p t i c i s m

t h r o u g h o u t t h e a u d i t . W e a l s o :

• I d e n t i f y a n d a s s e s s t h e r i s k s o f m a t e r i a l m i s s t a t e m e n t o f t h e

f i n a n c i a l s t a t e m e n t s , w h e t h e r d u e t o f r a u d o r e r r o r , d e s i g n

a n d p e r f o r m a u d i t p r o c e d u r e s r e s p o n s i v e t o t h o s e r i s k s a n d

o b t a i n a u d i t e v i d e n c e t h a t i s s u f f i c i e n t a n d a p p r o p r i a t e t o

p r o v i d e a b a s i s f o r o u r o p i n i o n . T h e r i s k o f n o t d e t e c t i n g a

m a t e r i a l m i s s t a t e m e n t r e s u l t i n g f r o m f r a u d i s h i g h e r t h a n f o r

o n e r e s u l t i n g f r o m e r r o r , a s f r a u d m a y i n v o l v e c o l l u s i o n ,

f o r g e r y , i n t e n t i o n a l o m i s s i o n s , m i s r e p r e s e n t a t i o n s o r t h e

o v e r r i d e o f i n t e r n a l c o n t r o l .

• O b t a i n a n u n d e r s t a n d i n g o f i n t e r n a l c o n t r o l r e l e v a n t t o t h e

a u d i t i n o r d e r t o d e s i g n a u d i t p r o c e d u r e s t h a t a r e a p p r o p r i a t e

i n t h e c i r c u m s t a n c e s , b u t n o t f o r t h e p u r p o s e o f e x p r e s s i n g a n

o p i n i o n o n t h e e f f e c t i v e n e s s o f t h e C o m p a n y ' s i n t e r n a l c o n t r o l .

• E v a l u a t e t h e a p p r o p r i a t e n e s s o f a c c o u n t i n g p o l i c i e s u s e d a n d

t h e r e a s o n a b l e n e s s o f a c c o u n t i n g e s t i m a t e s a n d r e l a t e d

d i s c l o s u r e s m a d e b y M a n a g e m e n t .

• C o n c l u d e o n t h e a p p r o p r i a t e n e s s o f M a n a g e m e n t ' s u s e o f t h e

g o i n g c o n c e r n b a s i s o f a c c o u n t i n g i n p r e p a r i n g t h e f i n a n c i a l

s t a t e m e n t s a n d , b a s e d o n t h e a u d i t e v i d e n c e o b t a i n e d ,

w h e t h e r a m a t e r i a l u n c e r t a i n t y e x i s t s r e l a t e d t o e v e n t s o r

c o n d i t i o n s t h a t m a y c a s t s i g n i f i c a n t d o u b t o n t h e C o m p a n y ' s

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

m a t e r i a l u n c e r t a i n t y e x i s t s , w e a r e r e q u i r e d t o d r a w a t t e n t i o n

i n o u r a u d i t o r ' s r e p o r t t o t h e r e l a t e d d i s c l o s u r e s i n t h e

f i n a n c i a l s t a t e m e n t s o r , i f s u c h d i s c l o s u r e s a r e i n a d e q u a t e , t o

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

e v i d e n c e o b t a i n e d u p t o t h e d a t e o f o u r a u d i t o r ' s r e p o r t .

H o w e v e r , f u t u r e e v e n t s o r c o n d i t i o n s m a y c a u s e t h e C o m p a n y

t o c e a s e t o c o n t i n u e a s a g o i n g c o n c e r n .

• E v a l u a t e t h e o v e r a l l p r e s e n t a t i o n , s t r u c t u r e a n d c o n t e n t s o f

t h e f i n a n c i a l s t a t e m e n t s , i n c l u d i n g t h e n o t e d i s c l o s u r e s , a n d

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

t r a n s a c t i o n s a n d e v e n t s i n a m a n n e r t h a t g i v e s a t r u e a n d f a i r

v i e w .

W e c o m m u n i c a t e w i t h t h o s e c h a r g e d w i t h g o v e r n a n c e r e g a r d i n g ,

a m o n g o t h e r m a t t e r s , t h e p l a n n e d s c o p e a n d t i m i n g o f t h e a u d i t

a n d s i g n i f i c a n t a u d i t f i n d i n g s , i n c l u d i n g a n y s i g n i f i c a n t

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

INDEPENDENT AUDITOR'S REPORT
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S T A T E M E N T O N T H E M A N A G E M E N T ' S R E V I E W

M a n a g e m e n t i s r e s p o n s i b l e f o r t h e M a n a g e m e n t ' s r e v i e w .

O u r o p i n i o n o n t h e f i n a n c i a l s t a t e m e n t s d o e s n o t c o v e r t h e

M a n a g e m e n t ' s r e v i e w , a n d w e d o n o t e x p r e s s a n y f o r m o f

a s s u r a n c e c o n c l u s i o n t h e r e o n .

I n c o n n e c t i o n w i t h o u r a u d i t o f t h e f i n a n c i a l s t a t e m e n t s , o u r

r e s p o n s i b i l i t y i s t o r e a d t h e M a n a g e m e n t ' s r e v i e w a n d , i n d o i n g

s o , c o n s i d e r w h e t h e r t h e M a n a g e m e n t ' s r e v i e w i s m a t e r i a l l y

i n c o n s i s t e n t w i t h t h e f i n a n c i a l s t a t e m e n t s o r o u r k n o w l e d g e

o b t a i n e d d u r i n g t h e a u d i t , o r o t h e r w i s e a p p e a r s t o b e m a t e r i a l l y

m i s s t a t e d .

M o r e o v e r , i t i s o u r r e s p o n s i b i l i t y t o c o n s i d e r w h e t h e r t h e

M a n a g e m e n t ' s r e v i e w p r o v i d e s t h e i n f o r m a t i o n r e q u i r e d u n d e r

t h e D a n i s h F i n a n c i a l B u s i n e s s A c t .

B a s e d o n t h e w o r k w e h a v e p e r f o r m e d , w e c o n c l u d e t h a t t h e

M a n a g e m e n t ' s r e v i e w i s i n a c c o r d a n c e w i t h t h e f i n a n c i a l

s t a t e m e n t s a n d h a s b e e n p r e p a r e d i n a c c o r d a n c e w i t h t h e

r e q u i r e m e n t s o f t h e D a n i s h I n v e s t m e n t F i r m s A c t . W e d i d n o t

i d e n t i f y a n y m a t e r i a l m i s s t a t e m e n t o f t h e M a n a g e m e n t ' s r e v i e w .

C O P E N H A G E N , 2 2 M A R C H 2 0 2 3

E Y G O D K E N D T R E V I S I O N S P A R T N E R S E L S K A B

C V R N O . 3 0 7 0 0 2 2 8

T H O M A S H J O R T K J Æ R P E T E R S E N

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

M N E 3 3 7 4 8

INDEPENDENT AUDITOR'S REPORT
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FINANCIAL STATEMENTS 
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Statement of comprehensive income

Balance sheet

Statement of changes in equity

Cash flow statement

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

Interest expenses 2 - 9 7 . 3 8 0 - 6 6 . 9 8 3

Net interest income - 9 7 . 3 8 0 - 6 6 . 9 8 3

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

Net interest and fee income 5 . 5 8 7 . 4 1 1 4 . 3 9 1 . 6 1 7

Staff costs and administrative expenses 4 ,  2 0 - 1 8 . 6 9 1 . 5 3 8 - 2 8 . 6 3 5 . 9 0 4

IPO costs 0 - 3 . 9 6 4 . 1 0 2

Depreciation, amortization and impairment of intangible and tangible assets - 3 6 7 . 6 5 6 - 1 7 . 8 9 9

Loss before tax - 1 3 . 4 7 1 . 7 8 3 - 2 8 . 2 2 6 . 2 8 9

Tax 
5

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

Loss of the year - 1 3 . 1 2 1 . 9 8 0 - 2 7 . 9 2 9 . 1 2 9

PROPOSED DISTRIBUTION OF RESULTS

Retained earnings - 1 3 . 1 2 1 . 9 8 0 - 2 7 . 9 2 9 . 1 2 9

Distribution of loss - 1 3 . 1 2 1 . 9 8 0 - 2 7 . 9 2 9 . 1 2 9

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

Profit / loss for the period -13.121.980 -27.919.129

Distribution of comprehensive income

Shareholders in NORD.investments Fondsmæglerselskab A/S -13.121.980 -27.919.129

Comprehensive income -13.121.980 -27.919.129

EARNINGS PER SHARE

Result -13.121.980 -27.919.129

Number of shares 20.943.016 20.811.537

Number of own shares -325.010 -325.000

Number of shares in circulation 20.618.006 20.486.527

Outstanding warrants dilution effect 6 1.704.596 1.729.190

Diluted number of shares in circulation 22.322.602 22.215.717

Average number of shares in circulation 20.566.723 18.646.289

Earnings per share of DKK 0,10 7 -0,64 -1,50

Average diluted number of shares in circulation 22.265.533 20.220.769

Diluted earnings per share of DKK 0,10 7 -0,59 -1,38

STATEMENT OF COMPREHENSIVE INCOME

21

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: P
TK

08
-A

IE
PK

-Q
74

G
J-

JU
TL

5-
CQ

57
J-

N
TT

0Z



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

ASSETS

Cash in hand and demand deposits with central banks 8 3 7 . 2 0 9 . 7 1 7 1 . 0 9 0 . 0 9 9

Intangible assets 9 4 . 0 5 1 . 3 2 0 1 . 3 9 6 . 1 8 6

Tangible assets 1 0 6 2 . 5 6 6 9 9 . 1 6 1

Current tax assets 6 5 6 . 9 6 3 3 0 7 . 1 6 0

Other assets 6 0 . 0 0 0 6 0 . 0 0 0

Prepaid expenses and other short-term receivables 1 1 6 5 6 . 0 6 9 4 8 . 4 9 2 . 5 6 8

Total assets 4 2 . 6 9 6 . 6 3 5 5 1 . 4 4 5 . 1 7 4

Contingent assets 1 2

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

LIABILITIES

Debt to credit institutions
1 3

0 5 9 . 4 4 2

Other liabilities 1 4 1 . 6 0 8 . 9 1 1 1 . 7 2 4 . 1 5 5

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

Total debt 1 . 7 8 3 . 3 7 8 2 . 1 9 8 . 9 5 7

Share capital 2 . 0 9 4 . 3 0 2 2 . 0 8 1 . 1 5 4

Reserve for unpaid contributed capital 8 1 . 1 9 6 . 4 7 9 8 1 . 2 0 7 . 4 7 9

Reserve for development costs 4 . 0 5 1 . 3 2 0 1 . 3 9 6 . 1 8 6

Retained earnings - 4 6 . 4 2 8 . 8 4 4 - 3 5 . 4 3 8 . 6 0 3

Total shareholders’ equity 1 5 4 0 . 9 1 3 . 2 5 7 4 9 . 2 4 6 . 2 1 7

Total liabilities 4 2 . 6 9 6 . 6 3 5 5 1 . 4 4 5 . 1 7 4

Contingent liabilities 1 6

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 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

S U N D R Y  R E S E R V E S T O T A L

Equity 1 January 2022 2 . 0 8 1 . 1 5 4 1 . 3 9 6 . 1 8 6 4 5 . 7 6 8 . 8 7 6 4 9 . 2 4 6 . 2 1 6

Capital increase 1 3 . 1 4 8 0 0 1 3 . 1 4 8

Cost of capital increase 0 0 - 1 1 . 0 0 0 - 1 1 . 0 0 0

Reserve for development costs 0 2 . 6 5 5 . 1 3 4 - 2 . 6 5 5 . 1 3 4 0

Issue of warrants 0 0 4 . 7 8 6 . 8 7 3 4 . 7 8 6 . 8 7 3

Profit (loss) 0 0 - 1 3 . 1 2 1 . 9 8 0 - 1 3 . 1 2 1 . 9 8 0

Equity 31 December 2022 2 . 0 9 4 . 3 0 2 4 . 0 5 1 . 3 2 0 3 4 . 7 6 7 . 6 3 5 4 0 . 9 1 3 . 2 5 7

STATEMENT OF CHANGES IN EQUITY

24

C O N T R I B U T E D  

C A P I T A L

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

S U N D R Y  R E S E R V E S T O T A L

Equity 1 January 2021 1 . 5 9 4 . 4 2 4 0 8 . 4 0 7 . 8 3 3 1 0 . 0 0 2 . 2 5 7

Capital increase 4 8 6 . 7 3 0 0 0 4 8 6 . 7 3 0

Reserve for unpaid contributed capital 0 0 5 2 . 6 5 9 . 6 7 9 5 2 . 6 5 9 . 6 7 9

Reserve for development costs 0 1 . 3 9 6 . 1 8 6 0 1 . 3 9 6 . 1 8 6

Issue of warrants 0 0 1 2 . 6 2 0 . 4 9 3 1 2 . 6 2 0 . 4 9 3

Profit (loss) 0 0 - 2 7 . 9 1 9 . 1 3 1 - 2 7 . 9 1 9 . 1 3 1

Equity 31 December 2021 2 . 0 8 1 . 1 5 4 1 . 3 9 6 . 1 8 6 4 5 . 7 6 8 . 8 7 6 4 9 . 2 4 6 . 2 1 6
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2 0 2 2  ( I N  D K K ) 2 0 2 1  ( I N  D K K )

Profit - 1 3 . 1 2 1 . 9 8 0 - 2 7 . 9 1 9 . 1 2 9

Depreciation, amortization expense and impairment losses of property, plant and equipment and intangible assets 3 6 7 . 6 5 6 1 7 . 8 9 9

Issue of warrants 4 . 7 8 6 . 8 7 3 1 2 . 6 2 0 . 4 9 3

Adjustments for deferred tax - 3 4 9 . 8 0 3 7 5 . 8 5 1

Other provisions 0 - 3 6 . 0 0 0

Adjustments of income exceed cost/cost exceed income for the financial year 1 5 . 9 4 2 - 2 2 4 . 6 0 1

Decrease (increase) in receivables 4 7 . 8 1 6 . 0 5 5 - 4 7 . 7 1 0 . 4 4 4

Decrease (increase) in trade payables - 3 5 1 . 6 3 6 4 7 0 . 5 1 9

Other adjustments for decrease (increase) in working capital 0 1 8 0 . 9 5 6

Cash flows from operating activities 3 9 . 1 6 3 . 1 0 7 - 6 2 . 5 2 4 . 4 5 6

Purchase of investments - 2 . 9 8 6 . 1 9 5 - 1 . 5 0 0 . 1 8 9

Cash flows from investing activities - 2 . 9 8 6 . 1 9 5 - 1 . 5 0 0 . 1 8 9

Debt to banks - 5 9 . 4 4 2 5 9 . 4 4 2

Cash capital increase 2 . 1 4 8 5 4 . 5 4 2 . 5 9 4

Cash flows from financing activities - 5 7 . 2 9 4 5 4 . 6 0 2 . 0 3 6

Net increase in cash and cash equivalents 3 6 . 1 1 9 . 6 1 8 - 9 . 4 2 2 . 6 0 9

Cash and cash equivalents, beginning balance 1 . 0 9 0 . 0 9 9 1 0 . 5 1 2 . 7 0 8

Cash and cash equivalents, ending balance 3 7 . 2 0 9 . 7 1 7 1 . 0 9 0 . 0 9 9

CASH FLOW STATEMENT
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1. Financial highlights 5-years overview

2. Interest expenses

3. Fee income

4. Staff costs and administrative expenses

5. Tax

6. Outstanding warrants dilution effect

7. Earnings per share

8. Cash in hand and demand deposits with central banks

9. Intangible assets

10. Tangible assets

11. Prepaid expenses and other short-term receivables

12. Contingent assets

13. Debt to banks  and credit institutions

14. Trade payables and other payables 

15. Capital adequacy requirements

16. Contingent liabilities

17. Related parties 

18. Shareholder relations 

19. Risk information

20. Accounting policies

NOTES 
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NOTES

27

2 0 2 2 2 0 2 1 2 0 2 0 2 0 1 9 2 0 1 8

1. Financial highlights 5-years overview

Income statement [1.000 dkk]

Net interest and fee income 5 . 5 8 7 4 . 3 9 4 1 . 6 9 9 3 7 8 - 3 2

Staff costs and administrative expenses 1 8 . 6 9 2 3 2 . 6 0 3 8 . 5 5 3 5 . 6 0 7 4 . 5 9 8

Net loss for the year - 1 3 . 1 2 2 - 2 7 . 9 1 9 - 6 . 2 9 9 - 4 . 7 6 6 - 3 . 3 4 8

Balance sheet [1.000 dkk]

Shareholders’ equity 4 0 . 9 1 3 4 9 . 2 4 6 1 0 . 0 0 2 7 . 7 2 6 - 2 . 8 7 3

Total assets 4 2 . 6 9 7 5 1 . 4 4 5 1 1 . 6 2 0 8 . 1 7 7 1 . 9 2 8

Ratios and key figures

Own funds in relation to minimum capital requirements 6 6 8 6 1 8 1 4 - 5

Tier 1 capital ratio 9 1 9 % 2 . 2 3 6 % 7 1 3 % 7 3 4 % - 3 5 1 %

Capital ratio 9 1 9 % 2 . 2 3 6 % 7 1 3 % 7 3 4 % - 3 5 1 %

Return on equity before tax - 3 0 % - 9 5 % - 7 5 % - 2 1 6 % 1 8 1 %

Return on equity after tax - 2 9 % - 9 4 % - 7 1 % - 1 9 6 % 1 3 8 %

Income/cost ratio [dkk] 0 , 2 9 0 , 1 3 0 , 2 0 0 , 0 7 - 0 , 0 1

Return on assets expressed as the ratio between net profit for the year and total assets - 3 1 % - 5 4 % - 5 4 % - 5 8 % - 1 7 4 %
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2 0 2 2  ( I N  D K K ) 2 0 2 1  ( I N  D K K )

2. Interest expenses

Negative interest from credit institutions and central banks 9 7 . 3 5 5 6 4 . 3 6 1

Other interest expense 2 5 2 . 6 2 2

9 7 . 3 8 0 6 6 . 9 8 3

3. Fee income

Recurring AUM based fees 5 . 1 1 4 . 8 1 0 3 . 6 8 4 . 7 9 7

Transactional passing order-based fees 5 6 9 . 9 8 1 7 7 3 . 8 0 4

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

4. Staff costs and administrative expenses

Staff costs 1 1 . 3 4 6 . 7 5 2 1 7 . 1 9 2 . 1 6 1

Administration expenses 7 . 3 4 4 . 7 8 5 1 1 . 4 4 3 . 7 4 3

1 8 . 6 9 1 . 5 3 7 2 8 . 6 3 5 . 9 0 4

Staff costs

Wages and salaries including issued and vested warrants 1 0 . 1 3 1 . 3 8 9 1 6 . 5 3 3 . 2 9 4

Post-employment benefit expense 5 8 8 . 0 3 6 2 3 4 . 9 2 3

Social security contributions 8 4 . 5 8 1 5 4 . 1 2 9

Other staff costs 5 4 2 . 7 4 6 3 6 9 . 8 1 5

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

Average number of employees 1 6 1 2

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

4. Staff costs and administrative expenses - continued

Directors

As there is only one member of the executive board, the information regarding the remuneration for the director is not specified.

Board of directors

Board of directors, fixed remuneration 1 0 0 . 0 0 0 8 3 . 2 5 0

Board of directors, variable remuneration 0 0

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

Other material risk takers

Material risk takers, fixed remuneration 1 . 8 7 0 . 0 7 1 0

Material risk takers, variable remuneration 1 . 3 9 9 . 2 2 3 0

3 . 2 6 9 . 2 9 4 0

Total remuneration for executive board and other material risk takers 3 . 3 6 9 . 2 9 4 8 3 . 2 5 0

Information detailing the remuneration for the individual members of the board of directors and the executive director is freely available and can be obtained by presenting a request in 

person at the company’s registered address currently Applebys Plads 7, DK-1411 Copenhagen.

Numbers of employees defined as material risktakers:

Directors 1 0

Executive board 4 0

Other employees defined as material risk takers 3 0

8 0

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

4. Staff costs and administrative expenses - continued

Auditors appointed by the general meeting, fees

Statutory audit of financial statements 1 1 0 . 0 0 0 6 3 . 3 0 0

Fee for assurance engagements other than audit 1 8 . 0 0 0 0

Other services 2 4 . 0 0 0 1 0 . 0 0 0

1 5 2 . 0 0 0 7 3 . 3 0 0

5. Tax

Tax on loss for the year 6 5 6 . 9 6 3 3 0 7 . 1 6 0

Adjustment of prior-year tax charges - 3 0 7 . 1 6 0 0

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

Total effective tax rate - 4 , 8 8  % - 1 , 0 9  %

NOTES 

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  3 6 , 9  m i l l i o n .  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  8 , 1  m i l l i o n . 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 .  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 1 . 1 2 . 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 .  
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2 0 2 2  ( I N  D K K ) 2 0 2 1  ( I N  D K K )

8. Due from credit institutions and central banks

Demand deposits 3 7 . 2 0 9 . 7 1 7 1 . 0 9 0 . 0 9 9

3 7 . 2 0 9 . 7 1 7 1 . 0 9 0 . 0 9 9

9. Intangible assets

Total cost at 1 January 1 . 3 9 6 . 1 8 6 0

Additions of the year 2 . 9 8 6 . 1 9 5 1 . 3 9 6 . 1 8 6

Total cost at 31 December 2022 4 . 3 8 2 . 3 8 1 1 . 3 9 6 . 1 8 6

Depreciations at 1 January 0 0

Depreciations of the year - 3 3 1 . 0 6 1 0

Depreciations at 31 December - 3 3 1 . 0 6 1 0

Carrying amount at 31 December 2022 4 . 0 5 1 . 3 2 0 1 . 3 9 6 . 1 8 6

NOTES 

31

7 .  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  6 )  

e a r n i n g s  p e r  s h a r e  a s  p e r  3 1 . 1 2 . 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 .  
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2 0 2 2  ( I N  D K K ) 2 0 2 1  ( I N  D K K )

10. Tangible assets

Total cost at 1 January 1 8 8 . 9 9 3 8 4 . 9 9 0

Additions of the year 0 1 0 4 . 0 0 3

Total cost at 31 December 2022 1 8 8 . 9 9 3 1 8 8 . 9 9 3

Depreciations at 1 January - 8 9 . 8 3 2 - 7 1 . 9 3 3

Depreciations of the year - 3 6 . 5 9 5 - 1 7 . 8 9 9

Depreciations at 31 December - 1 2 6 . 4 2 7 - 8 9 . 8 3 2

Carrying amount at 31 December 2022 6 2 . 5 6 6 9 9 . 1 6 1

11. Prepaid expenses and other short-term receivables

Due to change of accounting policies, prepaid expenses and other short-term receivables is not split into the same detailed categories as previous year. For comparison purposes the break 

down according to the former accounting policy is shown. 

Short-term trade receivables 4 1 4 . 9 0 9 4 3 0 . 8 5 1

Other short-term receivables, deposited cash 0 4 8 . 0 0 4 . 5 0 2

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

Prepaid expenses and other short-term receivables 6 5 6 . 0 6 9 4 8 . 4 9 2 . 5 6 8

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

12. Contingent assets

The Company has tax loss carry-forwards totalling DKK 36,9 million . The nominal value thereof is 22%, totalling DKK 8,1 million.  Management has decided not to recognise a deferred tax asset, 

due to the uncertainty as to application hereof within the coming 3-5 year.

13. Debt to banks and credit institutions

Demand deposits
0 5 9 . 4 4 2

0 5 9 . 4 4 2

14. Trade payables and other payables / other liabilities

Due to change of accounting policies, payables are not split into the same detailed categories as previous year. For comparison purposes the break down according to the former accounting

policy is shown.     

Long term payables other than provisions 2 1 5 . 4 3 2 2 1 1 . 0 0 1

Trade payables 9 8 3 . 8 0 4 1 . 2 2 2 . 0 3 8

Other payables 4 0 9 . 6 7 5 2 9 1 . 1 1 6

1 . 6 0 8 . 9 1 0 1 . 7 2 4 . 1 5 5

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

15. Capital adequacy requirements

The company’s share capital consists of 20.943.016 shares each of a nominel value of DKK 0,10. 

Shareholders’ equity 4 0 . 9 1 3 . 2 5 7 4 9 . 2 4 6 . 2 1 7

Deduction for intangible assets - 4 . 0 5 1 . 3 2 0 - 1 . 3 9 6 . 1 8 6

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

Permanent minimum capital requirement, EUR 75.000 5 5 7 . 7 3 8 5 5 7 . 7 3 8

Total fixed expenses previous year 1 6 . 0 3 5 . 8 4 4 8 . 5 6 1 . 4 2 1

25 % of total fixed expenses previous year 4 . 0 0 8 . 9 6 1 2 . 1 4 0 . 3 5 5

Capital adequacy requirement 4 . 0 0 8 . 9 6 1 2 . 1 4 0 . 3 5 5

Capital surplus 3 2 . 8 5 2 . 9 7 6 4 5 . 7 0 9 . 6 7 6

NOTES 

1 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 .
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NOTES 

1 7 .  R e l a t e d  p a r t i e s  ( N æ r t s t å e n d e p a r t e r )

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

• C E O ,  A n d e r s  H a r t m a n n

• N o  R i s c M e d i a  A p S ,  C V R - n r .  3 0 3 6 1 3 4 2  ( 1 0 0  p c t .  o w n e d  b y  A n d e r s  H a r t m a n n )

• C h a i r m a n ,  M i c h a e l  A l b r e c h t s l u n d

• B o a r d m e m b e r ,  M a l e n e E h r e n s k j o l d

• B o a r d m e m b e r ,  H e n r i k  B u s c h

• E l i s a b e t h  H a r t m a n n ,  r e l a t e d  p a r t y  t o  C E O  A n d e r s  H a r t m a n n

• J e t t e T a r p  A l b r e c h t s l u n d ,  r e l a t e d  p a r t y  t o  c h a i r m a n  M i c h a e l  A l b r e c h t s l u n d

• N i c h l a s A l b r e c h t s l u n d ,  r e l a t e d  p a r t y  t o  c h a i r m a n  M i c h a e l  A l b r e c h t s l u n d

M a n a g e m e n t  a n d  P o s i t i o n s  o f  T r u s t

M a n a g e m e n t  d u t i e s  o f  t h e  E x e c u t i v e  B o a r d :

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

A n d e r s  H a r t m a n n  i s  C E O  o f  t h e  c o m p a n y .  I n  a d d i t i o n ,  h e  h o l d s  t h e  f o l l o w i n g  m a n a g e m e n t  p o s i t i o n s .

O w n e r  a n d  C E O  o f  h i s  p e r s o n a l  h o l d i n g  c o m p a n y  N o  R i s c M e d i a  A p S .

M a n a g e m e n t  d u t i e s  o f  t h e  b o a r d :

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

M i c h a e l  A l b r e c h t s l u n d i s  c h a i r m a n  o f  t h e  b o a r d  o f  t h e  c o m p a n y .  I n  a d d i t i o n ,  h e  p o s s e s s e s

t h e  f o l l o w i n g  m a n a g e m e n t  p o s i t i o n s .

E x e c u t i v e  p o s i t i o n s P o s i t i o n  h e l d  s i n c e

C E O  a t  F i n a n s f o r e n i n g e n - C F A  S o c i e t y  D e n m a r k M a y  2 0 1 7

C E O  a t  A i r - I n v e s t  H o l d i n g  A / S J u l y  2 0 2 1

D i r e c t o r s h i p s

C h a i r m a n  o f  t h e  B o a r d  a t  A i r p a y D e n m a r k  A / S M a y  2 0 1 8

C h a i r m a n  o f  t h e  B o a r d  a t  R o s k i l d e  K F U M  A / S M a r c h  2 0 2 1

B o a r d  m e m b e r  a t  A i r - I n v e s t  H o l d i n g  A / S J u l y  2 0 1 6

V i c e  C h a i r  a t  E T U  F o r s i k r i n g A / S  A p r i l  2 0 1 4

B a s i s f i n a n s A / S J u l y  2 0 1 3

B o a r d  m e m b e r  a t  L t h  H o l d i n g  2  A p S  M a r c h  2 0 2 1
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NOTES 

M a l e n e  E h r e n s k j ö l d

M a l e n e  E h r e n s k j ö l d i s  b o a r d  m e m b e r o f  t h e  c o m p a n y .  I n  a d d i t i o n ,  s h e p o s s e s s e s

t h e  f o l l o w i n g m a n a g e m e n t  p o s i t i o n s .

D i r e c t o r s h i p s P o s i t i o n  h e l d  s i n c e

C h a i r m a n o f  t h e  B o a r d  a t  F o n d s m æ g l e r s e l s k a b e t  A g r o c u r a A / S J u l y 2 0 2 2

V i c e  C h a i r  a t  R u n g s t e d  p r i v a t e  R e a l s k o l e F e b r u a r y 2 0 1 9

B o a r d  m e m b e r a t  V P F  H o l d i n g  I  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  V P F  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  S e l e c t e d R e g e n e r g y V S O  A / S J u l y 2 0 2 2

B o a r d  m e m b e r a t  T h e  M a n y P r o p e r t y  A I F - S I C A V M a y  2 0 2 2

B o a r d  m e m b e r a t  I n v e s t e r i n g s f o r e n i n g e n  S e l e c t e d I n v e s t m e n t s M a r c h  2 0 2 2

B o a r d  m e m b e r a t  N O R D E N S  A / S  A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  M a n a g e m e n t  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  F o r m u e k r e d i t  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  F o r m u e s i k r i n g  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  V I I  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  V I I I  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  I X  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  X  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  X I  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  O b l i g a t i o n e r  X I I  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  I  A p S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  I I  A p S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  I I I  A p S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  I V  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  V  A / S A p r i l  2 0 2 2

B o a r d  m e m b e r a t  N o r d e n s  K o n v e r t i b l e  O b l i g a t i o n e r  V I  A / S A p r i l  2 0 2 2

C h r i s t o p h e r  H j e l s e t h

C h r i s t o p h e r  H j e l s e t h i s  b o a r d  m e m b e r o f  t h e  c o m p a n y .  I n  a d d i t i o n ,  h e  p o s s e s s e s

t h e  f o l l o w i n g m a n a g e m e n t  p o s i t i o n s .

D i r e c t o r s h i p s P o s i t i o n  h e l d  s i n c e

B o a r d  m e m b e r a t  A r i t m a A S M a y  2 0 2 0

B o a r d  m e m b e r a t  S w i i p e A p S N o v e m b e r  2 0 1 9

B o a r d  m e m b e r a t  J a c a n a H o l d i n g  A S J u l y 2 0 2 1

B o a r d  m e m b e r a t  V O N C  A S S e p t e m b e r  2 0 2 1

B o a r d  m e m b e r a t  P i v o t  C a p i t a l  A S M a r t s  2 0 1 9
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NOTES 

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

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

t h e  f o l l o w i n g m a n a g e m e n t  p o s i t i o n s .

E x e c u t i v e p o s i t i o n s P o s i t i o n  h e l d  s i n c e

C E O  a t  B l a c k w o o d S e v e n A / S O c t o b e r 2 0 1 4

C E O  a t  Z e p h y r  I n v e s t  A p S F e b r u a r y 2 0 1 2

D i r e c t o r s h i p s P o s i t i o n  h e l d  s i n c e

C h a i r m a n o f  t h e  B o a r d  a t  C o p y r i g h t  A g e n t  A / S A u g u s t  2 0 2 1

B o a r d  m e m b e r a t  N ø r g å r d  M i k k e l s e n  A / S A p r i l  2 0 1 1
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NOTES 

1 8 . S h a r e h o l d e r r e l a t i o n s

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

5 % o f t h e s h a r e c a p i t a l ' s v o t i n g r i g h t s o r n o m i n a l v a l u e .

• N o R i s c M e d i a A p S , F r e d e r i k s b e r g , D e n m a r k

• P o w I n v e s t A p S , A a r h u s , D e n m a r k

• N o r t h - E a s t V e n t u r e A p S , C o p e n h a g e n , D e n m a r k

• F i n s t a r t N o r d i c A S , O s l o , N o r w a y

• A B V e n t u r e C a p i t a l L . P , G r a n d C a y m a n , C a y m a n I s l a n d s

1 9 . R i s k i n f o r m a t i o n

T h e b o a r d c o n t i n u o u s l y a s s e s s e s w h e t h e r N O R D . i n v e s t m e n t s i s e x p o s e d

t o n e w o r i n c r e a s e d r i s k s a n d s e t s t h e l i m i t s f o r w h a t i s c o n s i d e r e d a n

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

N O R D . i n v e s t m e n t s i s t o a g r e a t e r o r l e s s e r e x t e n t e x p o s e d t o t h e

f o l l o w i n g t y p e s o f r i s k s :

E a r n i n g s a n d l i q u i d i t y r i s k s

N O R D . i n v e s t m e n t s h a s b e e n r u n n i n g a t a l o s s s i n c e i t s e s t a b l i s h m e n t .

D e f i c i t s h a v e b e e n b u d g e t e d e v e r y y e a r a n d m a d e p o s s i b l e b y t h e f a c t

t h a t N O R D . i n v e s t m e n t s h a s r a i s e d n e w c a p i t a l f r o m e x t e r n a l i n v e s t o r s o n

s e v e r a l o c c a s i o n s . N O R D . i n v e s t m e n t s e x p e c t s t o c o n t i n u e r u n n i n g a t a

l o s s i n t h e c o m i n g y e a r s , a n d i s t h e r e f o r e d e p e n d e n t o n h a v i n g a s t r o n g

c a p i t a l b a s e t h a t c a n a b s o r b t h e s e . T h e s i z e o f t h e a n n u a l d e f i c i t i s

p r i m a r i l y c o n t r o l l e d b y N O R D . i n v e s t m e n t s ’ i n v e s t m e n t i n g r o w t h , w h i c h

m a i n l y c o n s i s t s o f m a r k e t i n g e x p e n s e s , w h i c h N O R D . i n v e s t m e n t s h a s f u l l

c o n t r o l o v e r a n d c a n a d j u s t a t v e r y s h o r t n o t i c e . I n a d d i t i o n ,

N O R D . i n v e s t m e n t s i s d e p e n d e n t o n t h e o n g o i n g e a r n i n g s f r o m c u s t o m e r s ,

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

A s a r e s u l t o f t h e e x i s t i n g c a p i t a l b a s e , N O R D . i n v e s t m e n t s i s l e s s

s e n s i t i v e i n t h e s h o r t t e r m t o p o s s i b l e d e c r e a s e s i n e a r n i n g s f r o m

c u s t o m e r s , a n d t h e c a p i t a l b a s e a l s o h e l p s t o r e d u c e t h e r i s k t h a t

N O R D . i n v e s t m e n t s c a n n o t m e e t i t s f i n a n c i a l o b l i g a t i o n s ( s u c h a s s a l a r y ,

r e n t , I T ) o v e r t i m e a s t h e y f a l l d u e .

I T r i s k s

W i t h a b u s i n e s s m o d e l t h a t i s b a s e d o n m a n a g i n g i n v e s t m e n t s f o r

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

s i g n i f i c a n t a r e a o f r i s k f o r N O R D . i n v e s t m e n t s . W i t h i n I T ,

N O R D . i n v e s t m e n t s i s e x p o s e d t o r i s k s r e l a t e d t o o p e r a t i o n a l s t a b i l i t y ,

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

O p e r a t i o n a l r i s k s

O p e r a t i o n a l r i s k s a r e c o n s i d e r e d t o b e t h e r i s k o f l i a b l e e r r o r s i n

N O R D . i n v e s t m e n t s ’ i n v e s t m e n t s o l u t i o n , t h e r i s k o f e r r o r s i n c o n n e c t i o n

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

e m p l o y e e r e s o u r c e s a n d / o r s k i l l s , a s w e l l a s t h e r i s k o f n o n - c o m p l i a n c e

w i t h l e g i s l a t i o n o r a n i n a d e q u a t e g o v e r n a n c e s t r u c t u r e .

P a r t i c u l a r l y i n r e l a t i o n t o t h e a m b i t i o n t o h o l d f u n d s f o r c u s t o m e r s , t h e

o c c u r r e n c e o f i n c i d e n t s c o v e r e d b y t h e o p e r a t i o n a l r i s k s c a n h a v e m a j o r

c o n s e q u e n c e s f o r N O R D . i n v e s t m e n t s . N O R D . i n v e s t m e n t s t h e r e f o r e

f o c u s e s o n m i n i m i z i n g a n d h a n d l i n g o p e r a t i o n a l r i s k s , a m o n g o t h e r

t h i n g s i n t h e f o r m o f r e c o r d i n g i n c i d e n t s a n d o n g o i n g c o n t r o l o f a l l

s i g n i f i c a n t b u s i n e s s a c t i v i t i e s .
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NOTES 

1 9 .  R i s k  i n f o r m a t i o n  - c o n t i n u e d

C r e d i t  r i s k

N O R D . i n v e s t m e n t s '  o w n  f u n d s  a r e  n o t  i n v e s t e d  b u t  a r e  e x c l u s i v e l y  p l a c e d  

a s  d e p o s i t s  ( e i t h e r  d e m a n d  o r  a g r e e m e n t  d e p o s i t s )  i n  a  b a n k .  

N O R D . i n v e s t m e n t s '  p r i m a r y  c r e d i t  r i s k  i s  t h u s  l i n k e d  t o  t h e  b a n k ( s )  w i t h  

w h i c h  N O R D . i n v e s t m e n t s '  c a s h  a n d  c a s h  e q u i v a l e n t s  a r e  p l a c e d .

N O R D . i n v e s t m e n t s  i s  o n l y  e x p o s e d  t o  a d d i t i o n a l  c r e d i t  r i s k s  t o  a  l i m i t e d  

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

l o a n s  o r  o t h e r w i s e  f i n a n c i n g  c u s t o m e r s '  i n v e s t m e n t s .  N O R D . i n v e s t m e n t s  

a l s o  d o e s  n o t  e a r n  c o m m i s s i o n s  o r  r e c e i v e  o t h e r  p a y m e n t s  f r o m  b u s i n e s s  

p a r t n e r s .  N O R D . i n v e s t m e n t s '  c r e d i t  r i s k ,  a p a r t  f r o m  t h e  r i s k  l i n k e d  t o  t h e  

p l a c e m e n t  o f  l i q u i d  f u n d s ,  i s  t h e r e f o r e  o n l y  l i n k e d  t o  t h e  i n d i v i d u a l  

c u s t o m e r  a n d  c a n  a t  m o s t  a m o u n t  t o  t h e  f e e  o w e d  b y  t h e  c u s t o m e r  t o  

N O R D . i n v e s t m e n t s .

N O R D . i n v e s t m e n t s '  l a r g e  c u s t o m e r  b a s e  o f  o v e r  7 , 0 0 0  c u s t o m e r s ,  m o n t h l y  

i n v o i c i n g  a n d  a u t o m a t i c  f e e  c o l l e c t i o n  a s  w e l l  a s  t h e  l i m i t e d  s i z e  o f  t h e  

a v e r a g e  f e e  c h a r g e d  t o  c u s t o m e r s  c o n t r i b u t e  t o  N O R D . i n v e s t m e n t s '  c r e d i t  

r i s k  o n  c u s t o m e r s  b e i n g  l i m i t e d .  I n  a d d i t i o n ,  N O R D . i n v e s t m e n t s  -

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

o p p o r t u n i t i e s  t o  s e e k  f u l l  c o m p e n s a t i o n  f o r  f e e s  o w e d  i n  t h e  c u s t o m e r ' s  

i n v e s t m e n t s .

M a r k e t  r i s k

A s  d e s c r i b e d  a b o v e ,  N O R D . i n v e s t m e n t s '  o w n  f u n d s  a r e  n o t  i n v e s t e d ,  a n d  

N O R D . i n v e s t m e n t s  i s  t h e r e f o r e  n o t  e x p o s e d  t o  m a r k e t  r i s k  i n  t h i s  r e g a r d .

I n  r e l a t i o n  t o  t h e  b u s i n e s s  a r e a  o f  i n v e s t m e n t  m a n a g e m e n t  f o r  

c u s t o m e r s ,  N O R D . i n v e s t m e n t s  a l w a y s  c o n v e y s  o r d e r s  – b o t h  o r d e r s  

a r i s i n g  f r o m  p o r t f o l i o  m a n a g e m e n t  a n d  o r d e r s  r e c e i v e d  f o l l o w i n g  

i n s t r u c t i o n s  f r o m  c u s t o m e r s  a s  p a r t  o f  i n v e s t m e n t  a d v i c e  – o n  t o  

e x e c u t i o n  a t  a  s e c u r i t i e s  d e a l e r  w i t h o u t  a c t i n g  a s  a n  i n t e r m e d i a r y .  

N O R D . i n v e s t m e n t s  i s  t h u s  o n l y  e x p o s e d  t o  m a r k e t  r i s k  t o  t h e  e x t e n t  t h a t  

N O R D . i n v e s t m e n t s  m a k e s  m i s t a k e s ,  a n d  t h e  c u s t o m e r s  a f f e c t e d  b y  t h e  

m i s t a k e  a r e  e n t i t l e d  t o  c o m p e n s a t i o n .  H e r e ,  N O R D . i n v e s t m e n t s  w i l l  b e  

e x p o s e d  t o  a  m a r k e t  r i s k  i n  r e l a t i o n  t o  t h e  c o m p e n s a t i o n  

N O R D . i n v e s t m e n t s  m u s t  p a y ,  w h i c h  w i l l  b a s i c a l l y  b e  l i n k e d  t o  t h e  p r i c e  

d e v e l o p m e n t  o f  t h e  E T F s  i n c l u d e d  i n  N O R D . i n v e s t m e n t s ’  p o r t f o l i o ,  a l l  o f  

w h i c h  h a v e  a  l o w  v o l a t i l i t y  a s  a  r e s u l t  o f  t h e  E T F  ' s  a r e  w i d e  i n d e x  f u n d s  

d e n o m i n a t e d  i n  E U R .

R e p u t a t i o n a l  r i s k

T r u s t  a m o n g  c u s t o m e r s  i s  a n  i m p o r t a n t  p a r a m e t e r  w i t h i n  t h e  b u s i n e s s  

a r e a  i n  w h i c h  N O R D . i n v e s t m e n t s  o p e r a t e s .  R e p u t a t i o n a l  r i s k  i s  t h e r e f o r e  a  

s i g n i f i c a n t  r i s k  t h a t  i t  i s  i m p o r t a n t  t h a t  N O R D . i n v e s t m e n t s  c o n s t a n t l y  

m a n a g e s .
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2 0 . A c c o u n t i n g p o l i c i e s

R E P O R T I N G C L A S S

T h e A n n u a l R e p o r t o f 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 f o r

2 0 2 2 h a s b e e n 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 p r o v i s i o n s o f t h e

E x e c u t i v e O r d e r o n F i n a n c i a l R e p o r t i n g f o r C r e d i t I n s t i t u t i o n s a n d

I n v e s t m e n t C o m p a n i e s e t c . a n d a d d i t i o n a l r e q u i r e m e n t s f o r

c o m p a n i e s l i s t e d o n N a s d a q F i r s t N o r t h G r o w t h M a r k e t .

C H A N G E S I N A C C O U N T I N G P O L I C I E S

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

p r e p a r e d i n a c c o r d a n c e w i t h t h e F i n a n c i a l S t a t e m e n t A c t a n d

a d d i t i o n a l r e q u i r e m e n t s f o r c o m p a n i e s l i s t e d o n N a s d a q F i r s t N o r t h

G r o w t h M a r k e t f o r t h e 2 0 2 1 f i n a n c i a l s t a t e m e n t s t o b e i n g p r e p a r e d i n

a c c o r d a n c e w i t h t h e E x e c u t i v e O r d e r o n F i n a n c i a l R e p o r t s f o r C r e d i t

I n s t i t u t i o n s a n d I n v e s t m e n t C o m p a n i e s , e t c a n d a d d i t i o n a l

r e q u i r e m e n t s f o r c o m p a n i e s l i s t e d o n N a s d a q F i r s t N o r t h G r o w t h

M a r k e t f o r t h e 2 0 2 2 f i n a n c i a l s t a t e m e n t s .

T h e c h a n g e i s d u e t o t h e c o m p a n y b e i n g g r a n t e d i n v e s t m e n t c o m p a n y

l i c e n c e . A s a r e s u l t , a m o n e t a r y e f f e c t o n t h e i n c o m e s t a t e m e n t h a s

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

w a r r a n t s v e s t i n g , w h i c h w a s p r e v i o u s l y n o t r e c o g n i z 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 B u s i n e s s A c t , a n d c o m p a r a t i v e f i g u r e s h a v e

b e e n a d j u s t e d i n a c c o r d a n c e w i t h t h e n e w c l a s s i f i c a t i o n a n d

p r e s e n t a t i o n i n a c c o r d a n c e w i t h t h e E x e c u t i v e O r d e r o n F i n a n c i a l

R e p o r t s f o r C r e d i t I n s t i t u t i o n s a n d I n v e s t m e n t C o m p a n i e s , e t c .

T h i s h a s r e s u l t e d i n a n a d j u s t m e n t t o s t a f f c o s t s a n d a d m i n i s t r a t i v e

e x p e n s e s f o r 2 0 2 1 t o t a l l i n g t o 1 2 . 6 2 0 . 4 9 3 D K K , h o w e v e r , t h i s h a s n o

e f f e c t o n t h e e q u i t y a m o u n t a s a r e s e r v e w i t h t h e c o r r e s p o n d i n g

a m o u n t h a s b e e n b o o k e d u n d e r s h a r e h o l d e r s ' e q u i t y i n a c c o r d a n c e

w i t h t h e E x e c u t i v e O r d e r o n F i n a n c i a l R e p o r t s f o r C r e d i t I n s t i t u t i o n s

a n d I n v e s t m e n t C o m p a n i e s , e t c . T h e c o r r e s p o n d i n g c o s t f o r 2 0 2 2

a m o u n t s t o 4 . 7 8 6 . 8 7 3 D K K .

F u r t h e r m o r e , t h e p r e s e n t a t i o n o f t h e p r o f i t a n d l o s s a n d b a l a n c e

s h e e t h a s c h a n g e d s i n c e l a s t y e a r , a s t h e r e q u i r e m e n t t o p r e s e n t t h e

a c t i v i t i e s r e l a t e d f r o m t h e I n v e s t m e n t C o m p a n y l i c e n s e i s d i f f e r e n t

i n t h e E x e c u t i v e O r d e r o n F i n a n c i a l R e p o r t s f o r C r e d i t I n s t i t u t i o n s a n d

I n v e s t m e n t C o m p a n i e s .

R E P O R T I N G C U R R E N C Y

T h e A n n u a l R e p o r t i s p r e s e n t e d i n D a n i s h k r o n e r u n l e s s o t h e r w i s e

s t a t e d .
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2 0 . A c c o u n t i n g p o l i c i e s - c o n t i n u e d

B A S I S O F R E C O G N I T I O N A N D M E A S U R E M E N T

T h e f i n a n c i a l s t a t e m e n t s h a v e b e e n p r e p a r e d u n d e r t h e h i s t o r i c a l

c o s t p r i n c i p l e .

I n c o m e i s r e c o g n i s e d i n t h e I n c o m e S t a t e m e n t a s i t i s e a r n e d ,

i n c l u d i n g v a l u e a d j u s t m e n t s o f f i n a n c i a l a s s e t s a n d l i a b i l i t i e s t h a t

a r e m e a s u r e d a t f a i r v a l u e o r a m o r t i s e d c o s t . M o r e o v e r , a l l

e x p e n s e s i n c u r r e d t o a c h i e v e t h e e a r n i n g s f o r t h e y e a r a r e

r e c o g n i s e d i n t h e I n c o m e S t a t e m e n t , i n c l u d i n g d e p r e c i a t i o n ,

a m o r t i s a t i o n , i m p a i r m e n t l o s s e s a n d p r o v i s i o n s a s w e l l a s

r e v e r s a l s d u e t o c h a n g e d a c c o u n t i n g e s t i m a t e s o f a m o u n t s t h a t

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

A s s e t s a r e r e c o g n i s e d i n t h e B a l a n c e S h e e t w h e n i t i s p r o b a b l e t h a t

f u t u r e e c o n o m i c b e n e f i t s a t t r i b u t a b l e t o t h e a s s e t w i l l a c c r u e t o

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

L i a b i l i t i e s a r e r e c o g n i s e d i n t h e B a l a n c e S h e e t w h e n i t i s p r o b a b l e

t h a t f u t u r e e c o n o m i c b e n e f i t s w i l l f l o w o u t o f t h e C o m p a n y , a n d

t h e v a l u e o f t h e l i a b i l i t y c a n b e m e a s u r e d r e l i a b l y .

A t i n i t i a l r e c o g n i t i o n , a s s e t s a n d l i a b i l i t i e s a r e m e a s u r e d a t c o s t .

S u b s e q u e n t l y , a s s e t s a n d l i a b i l i t i e s a r e m e a s u r e d a s d e s c r i b e d f o r

e a c h i t e m b e l o w .

C e r t a i n f i n a n c i a l a s s e t s a n d l i a b i l i t i e s a r e m e a s u r e d a t a m o r t i s e d

c o s t , w h i c h i n v o l v e s t h e r e c o g n i t i o n o f a c o n s t a n t e f f e c t i v e

i n t e r e s t r a t e o v e r t h e t e r m . A m o r t i s e d c o s t i s c a l c u l a t e d a s

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

t h e a c c u m u l a t e d a m o r t i s a t i o n o f t h e d i f f e r e n c e b e t w e e n t h e c o s t

a n d t h e n o m i n a l a m o u n t . T h i s w a y , e x c h a n g e l o s s e s a n d g a i n s a r e

a l l o c a t e d o v e r t h e t e r m .

I n c o n n e c t i o n w i t h r e c o g n i t i o n a n d m e a s u r e m e n t , c o n s i d e r a t i o n i s

g i v e n t o p r e d i c t a b l e l o s s e s a n d r i s k s o c c u r r i n g p r i o r t o t h e

p r e s e n t a t i o n o f t h e A n n u a l R e p o r t , i . e . l o s s e s a n d r i s k s w h i c h p r o v e

o r d i s p r o v e m a t t e r s w h i c h 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 .

NOTES
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INCOME STATEMENT

F E E I N C O M E

R e v e n u e i s r e c o g n i s e d i n t h e i n c o m e s t a t e m e n t i n t h e p e r i o d t h e

i n c o m e i s a t t r i b u t a b l e t o . R e c e i v e d f e e s a n d c o m m i s s i o n s r e s u l t

f r o m t r a d i n g w i t h s e c u r i t i e s a n d f r o m a s s e t s u n d e r m a n a g e m e n t .

T h e s e a r e r e c o g n i s e d w h e n s e r v i c e s a r e d e l i v e r e d .

S T A F F C O S T S A N D A D M I N I S T R A T I V E E X P E N S E S

S t a f f e x p e n s e s c o m p r i s e w a g e s , s a l a r i e s a n d o t h e r p a y - r e l a t e d

c o s t s , s u c h a s s i c k n e s s b e n e f i t s f o r e n t e r p r i s e e m p l o y e e s l e s s

w a g e / s a l a r y r e i m b u r s e m e n t , p e n s i o n s a n d s o c i a l s e c u r i t y c o s t s .

S h a r e - b a s e d p a y m e n t s a r e r e c o g n i z e d i n t h e i n c o m e s t a t e m e n t i n

t h e f i n a n c i a l y e a r t o w h i c h t h e e x p e n s e c a n b e a t t r i b u t e d a n d a r e

m e a s u r e d a t f a i r v a l u e a t t h e t i m e o f a l l o t m e n t a n d o f f s e t a g a i n s t

t h e e q u i t y .

O t h e r a d m i n i s t r a t i v e e x p e n s e s i n c l u d e c o s t s f o r d i s t r i b u t i o n ,

s a l e s , a d v e r t i s i n g , a d m i n i s t r a t i o n , p r e m i s e s , o p e r a t i n g l e a s i n g

c o s t s e t c .

42
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A M O R T I S A T I O N A N D I M P A I R M E N T O F T A N G I B L E A N D I N T A N G I B L E A S S E T S

A m o r t i s a t i o n a n d i m p a i r m e n t o f i n t a n g i b l e a n d t a n g i b l e a s s e t s h a s

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

o f t h e a s s e t s i n t h e C o m p a n y . N o n - c u r r e n t a s s e t s a r e a m o r t i s e d o n a

s t r a i g h t l i n e b a s i s , b a s e d o n c o s t , o n t h e b a s i s o f t h e f o l l o w i n g

a s s e s s m e n t o f u s e f u l l i f e a n d r e s i d u a l v a l u e s :

P r o f i t o r l o s s r e s u l t i n g f r o m t h e s a l e o f i n t a n g i b l e o r t a n g i b l e a s s e t s

i s d e t e r m i n e d a s t h e d i f f e r e n c e b e t w e e n t h e s e l l i n g p r i c e l e s s

s e l l i n g c o s t s a n d t h e c a r r y i n g a m o u n t a t t h e d a t e o f s a l e , a n d i s

r e c o g n i s e d i n t h e I n c o m e S t a t e m e n t u n d e r o t h e r o p e r a t i n g i n c o m e o r

e x p e n s e s .

F I N A N C I A L I N C O M E A N D E X P E N S E S

F i n a n c i a l i n c o m e a n d e x p e n s e s a r e r e c o g n i s e d i n t h e I n c o m e

S t a t e m e n t b a s e d o n t h e a m o u n t s t h a t c o n c e r n t h e f i n a n c i a l y e a r .

F i n a n c i a l i n c o m e a n d e x p e n s e s i n c l u d e i n t e r e s t r e v e n u e a n d

e x p e n s e s , f i n a n c i a l e x p e n s e s o f f i n a n c e l e a s e s , r e a l i s e d a n d

u n r e a l i s e d c a p i t a l g a i n s a n d l o s s e s r e g a r d i n g s e c u r i t i e s , a c c o u n t s

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

m o r t g a g e l o a n s , a n d s u r c h a r g e s a n d a l l o w a n c e s u n d e r t h e t a x

p r e p a y m e n t s c h e m e .

T A X O N N E T P R O F I T F O R T H E Y E A R

T a x o n n e t p r o f i t / l o s s f o r t h e y e a r c o m p r i s e s c u r r e n t t a x o n

e x p e c t e d t a x a b l e i n c o m e o f t h e y e a r a n d t h e y e a r ' s a d j u s t m e n t o f

d e f e r r e d t a x l e s s t h e p a r t o f t h e t a x o f t h e y e a r t h a t r e l a t e s t o

c h a n g e s i n e q u i t y . C u r r e n t a n d d e f e r r e d t a x r e g a r d i n g c h a n g e s i n

e q u i t y i s r e c o g n i z e d d i r e c t l y i n e q u i t y .

NOTES

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 T A N G I B L E A S S E T S

C l e a r l y d e f i n e d a n d i d e n t i f i a b l e d e v e l o p m e n t p r o j e c t s w h e r e t h e

t e c h n i c a l r a t e o f u t i l i z a t i o n , s u f f i c i e n t r e s o u r c e s a n d a p o t e n t i a l

f u t u r e m a r k e t o r d e v e l o p m e n t p o t e n t i a l i n t h e C o m p a n y a r e

p r o v a b l e a r e c a p i t a l i z e d i n t h e b a l a n c e s h e e t . F u r t h e r m o r e , t h e

i n t e n t i o n i s d e t e r m i n e d r e l i a b l y a n d i t i s s u f f i c i e n t l y c e r t a i n t h a t

f u t u r e e a r n i n g s c a n c o v e r p r o d u c t i o n , s a l e s a n d a d m i n i s t r a t i o n

c o s t s a s w e l l a s t o t a l d e v e l o p m e n t c o s t s .

O t h e r d e v e l o p m e n t c o s t s a r e r e c o g n i s e d a s c o s t s i n t h e I n c o m e

S t a t e m e n t a s t h e y i n c u r .

D e v e l o p m e n t c o s t s c o m p r i s e c o s t s , i n c l u d i n g w a g e s , s a l a r i e s a n d

a m o r t i s a t i o n , t h a t a r e d i r e c t l y o r i n d i r e c t l y a t t r i b u t a b l e t o t h e

d e v e l o p m e n t a c t i v i t i e s o f t h e e n t e r p r i s e a n d m e e t t h e r e c o g n i t i o n

c r i t e r i a .

C a p i t a l i s e d d e v e l o p m e n t c o s t s a r e m e a s u r e d a t c o s t o n i n i t i a l

r e c o g n i t i o n a n d s u b s e q u e n t l y a t t h e l o w e r o f c o s t l e s s

a c c u m u l a t e d a m o r t i s a t i o n a n d t h e r e c o v e r a b l e a m o u n t .

T A N G I B L E A S S E T S

T a n g i b l e a s s e t s a r e m e a s u r e d a t c o s t o n i n i t i a l r e c o g n i t i o n a n d

s u b s e q u e n t l y a t c o s t l e s s a c c u m u l a t e d d e p r e c i a t i o n a n d

i m p a i r m e n t l o s s e s .

T h e d e p r e c i a b l e a m o u n t i s c a l c u l a t e d t a k i n g i n t o c o n s i d e r a t i o n

t h e r e s i d u a l v a l u e o f t h e a s s e t a t t h e e n d o f i t s u s e f u l l i f e ,

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

t h e r e s i d u a l v a l u e a r e d e t e r m i n e d a t t h e d a t e o f a c q u i s i t i o n . I f t h e

r e s i d u a l v a l u e e x c e e d s t h e c a r r y i n g a m o u n t o f t h e a s s e t ,

d e p r e c i a t i o n i s d i s c o n t i n u e d .

I n c a s e o f c h a n g e s i n d e p r e c i a t i o n p e r i o d o r r e s i d u a l v a l u e , t h e

e f f e c t o f a c h a n g e i n d e p r e c i a t i o n p e r i o d i s r e c o g n i z e d

p r o s p e c t i v e l y i n a c c o u n t i n g e s t i m a t e s .

C o s t i n c l u d e s t h e p u r c h a s e p r i c e a n d e x p e n s e s d i r e c t l y r e l a t e d t o

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

c o s t o f s e l f - c o n s t r u c t e d a s s e t s i n c l u d e s c o s t s f o r m a t e r i a l s ,

c o m p o n e n t s , s u b c o n t r a c t o r s , d i r e c t p a y r o l l c o s t s a n d i n d i r e c t

p r o d u c t i o n c o s t s .

T h e c o s t o f c o m p o s i t e a s s e t s i s d i s a g g r e g a t e d i n t o c o m p o n e n t s ,

w h i c h a r e s e p a r a t e l y d e p r e c i a t e d i f t h e u s e f u l l i v e s o f t h e

i n d i v i d u a l c o m p o n e n t s d i f f e r .

NOTES
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D E P O S I T S

D e p o s i t s a r e m e a s u r e d a t c o s t .

R E C E I V A B L E S

R e c e i v a b l e s a r e m e a s u r e d a t a m o r t i s e d c o s t w h i c h u s u a l l y

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

d o w n s f o r e x p e c t e d b a d d e b t s .

I m p a i r m e n t o f a c c o u n t s r e c e i v a b l e s p a s t d u e i s e s t a b l i s h e d o n

i n d i v i d u a l a s s e s s m e n t o f r e c e i v a b l e s .

A C C R U E D I N C O M E , A S S E T S

A c c r u e d i n c o m e r e c o g n i s e d i n a s s e t s c o m p r i s e s p r e p a i d c o s t s

r e g a r d i n g s u b s e q u e n t f i n a n c i a l y e a r s .

C A S H A N D C A S H E Q U I V A L E N T S

C a s h a n d c a s h e q u i v a l e n t s c o m p r i s e c a s h a t b a n k a n d i n h a n d a s

w e l l a s s h o r t - t e r m s e c u r i t i e s w i t h a t e r m o f l e s s t h a n t h r e e

m o n t h s w h i c h c a n b e c o n v e r t e d d i r e c t l y i n t o c a s h a t b a n k a n d i n

h a n d a n d i n v o l v e o n l y a n i n s i g n i f i c a n t r i s k o f v a l u e c h a n g e s .

E Q U I T Y

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

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

S u n d r y r e s e r v e s c o m p r i s e s h a r e p r e m i u m p a i d i n a t c a p i t a l

i n c r e a s e .

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 c o m p r i s e s t h e c a p i t a l i z a t i o n o f

i n t a n g i b l e a s s e t s .

NOTES
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L I A B I L I T I E S

F i n a n c i a l l i a b i l i t i e s a r e r e c o g n i s e d i n i t i a l l y a t t h e p r o c e e d s r e c e i v e d n e t o f

t r a n s a c t i o n e x p e n s e s i n c u r r e d . I n s u b s e q u e n t p e r i o d s , f i n a n c i a l l i a b i l i t i e s a r e

m e a s u r e d a t a m o r t i s e d c o s t , c o r r e s p o n d i n g t o t h e c a p i t a l i s e d v a l u e u s i n g t h e

e f f e c t i v e i n t e r e s t m e t h o d , s o t h a t t h e d i f f e r e n c e b e t w e e n t h e p r o c e e d s a n d t h e

n o m i n a l v a l u e i s r e c o g n i s e d i n t h e I n c o m e S t a t e m e n t o v e r t h e l i f e o f t h e f i n a n c i a l

i n s t r u m e n t .

M o r t g a g e d e b t i s a c c o r d i n g l y m e a s u r e d a t a m o r t i s e d c o s t , c o r r e s p o n d i n g t o t h e

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

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

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

l o a n s o v e r t h e r e p a y m e n t p e r i o d .

O t h e r l i a b i l i t i e s , c o m p r i s i n g d e p o s i t s , t r a d e p a y a b l e s a n d o t h e r a c c o u n t s p a y a b l e ,

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

O T H E R P A Y A B L E S

O t h e r p a y a b l e s a r e m e a s u r e d a t a m o r t i s e d c o s t , w h i c h u s u a l l y c o r r e s p o n d s t o t h e

n o m i n a l v a l u e .

A C C R U A L S

A c c r u a l s c o n s i s t o f p a y m e n t s r e c e i v e d c o n c e r n i n g d e f e r r e d f e e i n c o m e i n s u b s e q u e n t

f i n a n c i a l r e p o r t i n g y e a r s r e c o g n i z e d a s a l i a b i l i t y .

C O N T I N G E N T A S S E T S A N D L I A B I L I T I E S

C o n t i n g e n t a s s e t s a n d l i a b i l i t i e s a r e n o t r e c o g n i s e d i n t h e B a l a n c e S h e e t b u t a p p e a r

o n l y i n t h e n o t e s .

NOTES
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CASH FLOW STATEMENT

T h e C a s h F l o w S t a t e m e n t s h o w s t h e C o m p a n y ' s c a s h f l o w s f o r t h e

y e a r b r o k e n d o w n b y o p e r a t i n g , i n v e s t i n g a n d f i n a n c i n g a c t i v i t i e s ,

c h a n g e s f o r t h e y e a r i n c a s h a n d c a s h e q u i v a l e n t s a s w e l l a s t h e

C o m p a n y ' s c a s h a n d c a s h e q u i v a l e n t s a t t h e b e g i n n i n g a n d e n d o f

t h e y e a r .

C a s h f l o w f r o m t h e o p e r a t i n g a c t i v i t y i s d e t e r m i n e d a s t h e

p r o f i t / l o s s f o r t h e y e a r a d j u s t e d f o r c h a n g e s i n w o r k i n g c a p i t a l a n d

n o n - c a s h i n c o m e s t a t e m e n t i t e m s s u c h a s a m o r t i z a t i o n a n d

i m p a i r m e n t l o s s e s a n d p r o v i s i o n s . T h e w o r k i n g c a p i t a l c o m p r i s e s

c u r r e n t a s s e t s l e s s s h o r t - t e r m l i a b i l i t i e s , e x c l u s i v e o f t h e i t e m s

t h a t a r e i n c l u d e d i n c a s h a n d c a s h e q u i v a l e n t s .

C a s h f l o w f r o m t h e i n v e s t i n g a c t i v i t y c o m p r i s e s c a s h f l o w s f r o m

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

C a s h f l o w f r o m t h e f i n a n c i n g a c t i v i t y c o m p r i s e s c a s h f l o w s f r o m

r a i s i n g a n d r e p a y i n g l o n g - t e r m l i a b i l i t i e s a n d p a y m e n t s t o a n d f r o m

t h e o w n e r s .

C a s h a n d c a s h e q u i v a l e n t s c o m p r i s e c a s h a t b a n k a n d i n h a n d a s

w e l l a s s h o r t - t e r m s e c u r i t i e s w i t h a t e r m o f l e s s t h a n t h r e e m o n t h s

w h i c h c a n b e c o n v e r t e d d i r e c t l y i n t o c a s h a t b a n k a n d i n h a n d a n d

i n v o l v e o n l y a n i n s i g n i f i c a n t r i s k o f v a l u e c h a n g e s .
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WWW.NORD.INVESTMENTS/INVESTOR

SIGNUP FOR INVESTOR NEWS AT 

OUR INVESTOR RELATIONS SITE
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske s igneringsbeviser i ndle-
jret i dokumentet ved at anvende Penneos validator på følgende 
websted: https://penneo.com/validator

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Henrik Richard Hasselbalch Busch
Bestyrelsesmedlem
Serienummer: 1889d9fa-198b-48ba-8b10-d8d3330c98ba
IP: 89.150.xxx.xxx
2023-03-22 12:25:29 UTC

Christopher Olav Werner Hjelseth
Bestyrelsesmedlem
Serienummer: 9578-5994-4-462804
IP: 185.127.xxx.xxx
2023-03-22 12:26:48 UTC

Peter Michael Albrechtslund
Bestyrelsesformand
Serienummer: 08666edb-f346-44dc-bc48-26584c1070ec
IP: 37.96.xxx.xxx
2023-03-22 12:27:17 UTC

Anders Hartmann
CEO
På vegne af: NORD.investments Fondsmæglerselskab A/S
Serienummer: 51f6cf29-3e37-45d2-8921-d25bd389a746
IP: 80.196.xxx.xxx
2023-03-22 12:27:52 UTC

Thomas Hjortkjær Petersen
Statsaut. revisor
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: 88470239-a9a6-49b5-95ab-0d41bd03fd33
IP: 80.62.xxx.xxx
2023-03-22 12:50:41 UTC
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         bNgNLC4VRzZKgSAFTH1iBIsR9BuAIKll0RIGP9xIxj4=   SIxu8VEob7/rRTXwlozPKSN0O6nIyXqejcCaiyR7M44=      AQAB           2023-03-22T12:25:22.340Z     NwjbIA9ssuSB+LxpdUfwHl9U1yq3iMfP52xYUrS2eg8=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 699687551957003456878242332317659446460288692134        


EY 2022 NORD ansvarsprotokol 22-03-2023
            Z32NK-NGLWA-ISX1K-5B2SO-D1KZE-EV3BW
            SHA-256
            2a63981a3a24f838af82f2e36048d212f68351fe26c117be7a0edbae2eea227a
            
                                    
                                                                            Bestyrelsesmedlem
                                            
                            
        
            
            EY 2022 NORD revisionsprotokollat 22-03-2023
            U2EM8-WZ0HP-JJLA6-JI6P1-5V8X4-08EFF
            SHA-256
            7707dac703dce28ff3f5300e8461e40b4e09bff459c224c50f44abdab7bf4682
            
                                    
                                                                            Bestyrelsesmedlem
                                            
                            
        
            
            NORD - Annual rapport 2022 - FINAL
            PTK08-AIEPK-Q74GJ-JUTL5-CQ57J-NTT0Z
            SHA-256
            3fe4218179d9d0e4fe2fe38be806647b63d63d544514341e4a38ddfd4be607e3
            
                                    
                                                                            Bestyrelsesmedlem
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
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