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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2021 for Nordic Secondary Fund I P/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2021 samt af resultatet af sel-

skabets aktiviteter for 2021.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 25. april 2022
Kobenhavn, 25 April 2022

Direktion
Executive Board

Peter Sandberg

Bestyrelse

Board of Directors

Frank Lyhne Hansen

formand
Chairman
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Peter Sandberg

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Nordic Secondary Fund I P/S for the financial year
1 January - 31 December 2021.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2021 of the Company and of the results
of the Company operations for 2021.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Laila Annabel Johansen
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Til partnerne i Nordic Secondary Fund I P/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2021 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Nordic Secondary
Fund I P/S for regnskabséret 1. januar - 31. december
2021, der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse og noter, herunder anvendt regnskabs-
praksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-

.
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To the owners of Nordic Secondary Fund I P/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2021 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2021 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Nordic Secondary Fund I P/S for the financial year
1 January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
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sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

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

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
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Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-

sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, nar sddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-

to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

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

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting

tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re- o

levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
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from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
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hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige

observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hellerup, den 25. april 2022

Hellerup, 25 April 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jesper Otto Edelbo Michael E. Jacobsen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne10901 mne16655

-
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Selskabets primeere formal er at foretage
investeringer i kapitalandele i selskaber, der opfylder
de selskabets investeringspolitik.

Selskabets investeringsstrategi er at investere i
minoritetsejerandele i virksomheder tidligt i
vaekstfasen, der har dokumenteret et marked for
deres produkter eller services. Selskabet kaber typisk
ejerandele af grundleggere og tidlige investorer,
samt venturefonde, der er tet pa udlegb, der alle har
et gnske om at realisere en del af deres kapitalandele
for at skabe likviditet. Selskabet sgger at kabe
ejerandele i disse virksomheder med en betydelig
rabat i forhold til seneste investeringsrunde i
selskabet.

Selskabets forretningside bygger pa at skabe et mere
likvidt marked for kapitalandele i ikke-noterede
selskaber.

Udvikling i dret

Selskabets resultatopgarelse for 2021 udviser et over-
skud pa DKK 6.557.464, og selskabets balance pr. 31.
december 2021 udviser en egenkapital pA DKK
335.763.763.

Selskabet udvidede i 2021 investeringsportefgljen til i
alt 18 portefoljeselskaber. Her er ikke indregnet de 3
exits i Actimo ApS i 2020, Klarna Holding AB i 2021
og MapsPeople A/S i 2021.

Selskabets portefalje bestéar ultimo 2021
investeringer i folgende selskaber:

1) OnRobot A/S (DK), 2) ROOM-Phonebooths INC.
(DK), 3) Click & Grow Holding Inc. (EE), 4) GoMore
ApS (DK), 5) Varjo Technologies OY (FI), 6) Norlase
ApS (DK), 7) CathVision ApS (DK), 8) Goodiebox
Holding ApS (DK), 9) Challengermode AB (SE), 10)
AS Mintos Holdings (EE), 11) Empirical ApS (DK),

.
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Key activities

The company's primary purpose is to make
investments in shares in companies that comply
with the company's investment policy.

The Company's investment strategy is to invest in
minority shares in companies early in the growth
phase that have documented a market for their
products or services. The Company typically buys
ownership shares from founders and early
investors, as well as venture funds that are close to
maturity, all of which have a desire to realize part of
their shares to create liquidity. The Company seeks
to buy ownership interests in these companies with
a significant discount compared to the most recent
investment round in the company.

The company's business idea is based on creating a
more liquid market for investments in unlisted
companies.

Development in the year

The income statement of the Company for 2021
shows a profit of DKK 6,557,464, and at 31
December 2021 the balance sheet of the Company
shows equity of DKK 335,763,763.

In 2021, the Company expanded its investment
portfolio to a total of 18 portfolio companies. The 3
exits in Actimo ApS in 2020, Klarna Holding AB in
2021 and MapsPeople A/S in 2021 are not included
here.

At the end of 2021, the Company's portfolio
consists of investments in the following companies:

1) OnRobot A/S (DK), 2) ROOM-Phonebooths INC.
(DK), 3) Click & Grow Holding Inc. (EE), 4)
GoMore ApS (DK), 5) Varjo Technologies OY (FI),
6) Norlase ApS (DK), 7) CathVision ApS (DK), 8)
Goodiebox Holding ApS (DK), 9) Challengermode
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12) Fiizy OU (EE), 13) Funderbeam LTD. (EE), 14)
Cobiro A/S (DK), 15) Nakdcom One World AB (SE),
16) Sonarworks INC. (LV), 17) Unacast INC. (NO) og
18) Bokio Group AB (SE).

Selskabet kgbte ultimo 2019 ca. 0,01 % af Klarna
Holding AB og solgte i april 2021 aktieposten og
realiserede en gevinst pa 5 gange investeringen.

Selskabet kabte i august 2020 ca. 1,5 % af
MapsPeople A/S og solgte i marts 2021 aktieposten i
forbindelse med MapsPeople A/S’ barsnotering og
realiserede en gevinst pé 1,5 gange investeringen.

Selskabet blev i 2021 fuldtegnet med investortilsagn
pa DKK 358,4 mio., heraf har Selskabet tilbagebetalt
godt DKK 30 mio. til investorerne.

Selskabet har ogsé i 2021 oplevet et meget stort og
attraktivt udbud af investeringsmuligheder. Med
investeringerne i Unacast Inc. (NO) og Bokio Group
AB (SE) blev Selskabet fuldt investeret i
september/oktober 2021.
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AB (SE), 10) AS Mintos Holdings (EE), 11)
Empirical ApS (DK), 12) Fiizy OU (EE), 13)
Funderbeam LTD. (EE), 14) Cobiro A/S (DK), 15)
Nakdcom One World AB (SE), 16) Sonarworks INC.
(LV), 17) Unacast INC. (NO) and 18) Bokio Group
AB (SE).

At the end of 2019, the Company bought approx.
0.01% of Klarna Holding AB and in April 2021 sold
the shares and realized a gain of 5 times the
investment.

In August 2020, the Company bought approx. 1.5%
of MapsPeople A/S and in March 2021 sold the
shares in connection with MapsPeople A/S' listing
on the stock exchange and realized a gain of 1.5
times the investment.

In 2021, the Company was fully subscribed with
investor commitments of DKK 358.4 million, of
which the Company has repaid just over DKK 30
million to the investors.

The Company has also in 2021 experienced a very
large and attractive range of investment
opportunities. With the investments in Unacast Inc.
(NO) and Bokio Group AB (SE), the Company was
fully invested in September/October 2021.
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Urealiserede kursgevinster

Som det fremgér under anvendt regnskabspraksis,
males kapitalandele, som ikke handles pa et aktivt
marked, til kostpris eller en lavere
genindvindingsverdi.

Den anvendte regnskabspraksis betyder, at Selskabet
ikke labende opskriver investeringerne. Hermed har
Selskabet urealiserede kursgevinster, der pr. 31.
december 2021 kan opggres til DKK 160,4 mio.

De urealiserede kursgevinster illustreres yderligere af
Bokio Group AB.

Selskabet kabte i november 2021 ca. 5,5 % af Bokio
Group AB. Primo marts 2022 blev det offentliggjort
at Bokio Group AB er blevet kgbt af Visma Sverige
Holding AB, og hermed realiserer Selskabet en
gevinst pa 1,8 - 5,0 gange investeringen.
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Unrealized capital gains

As stated in the accounting policies, investments
that are not traded in an active market are
measured at cost or lower recoverable amount.

The accounting policies mean that the Company
does not regularly write up the investments. With
this, the Company has unrealized capital gains,
which per. 31 December 2021 can be calculated at
DKK 160.4 million.

The unrealized capital gains are further illustrated
by Bokio Group AB.

In November 2021, the Company bought approx.
5.5% of Bokio Group AB. At the beginning of March
2022, it was announced that Bokio Group AB had
been acquired by Visma Sverige Holding AB, and
thus the Company realizes a gain of 1.8 - 5.0 times
the investment.
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Hovedtal

Belob i mio. DKK 2021 2019/2020
Samlede aktiver 335,8 187,8
Egenkapital 335,8 186,2
DPI *) 3,1% 8,4%
Gross IRR **) 40,9 % 25,6 %
Antal portefoljeselskaber 18 7

Exits 2 1

In summary, the management assesses that the
result for the year is satisfactory.

*) Distribution to Paid in Capital refererer i denne
sammenhang til den akkumulerede andel af
tilbagebetalt investeringsbelgb til investorerne i
forhold til det samlede investeringstilsagn pa det
pagaldende tidspunkt.

**) Gross IRR in this context refers to the Company's
total IRR adjusted in relation to times of the
Company's capital raising and payments to the
Company as a result of realized gains.
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Key figures

DKK m. 2021 2019/2020
Total assets 335,8 187,8
Equity 335,8 186,2
DPI *) 3,1% 8,4%
Gross IRR **) 40,9 % 25,6 %
No. portfolio companies 18 7

Exits 2 1

Ledelsen vurderer sammenfattede, at arets resultat
er tilfredsstillende.

*) Distribution to Paid in Capital refers in this
context to the accumulated share of the repaid
investment amount to the investors in relation to
the total investment commitment at the time in
question.

**) Gross IRR refererer i denne sammenhaeng til
Selskabets samlede IRR justeret i forhold til
tidspunkter for Selskabets kapitalrejsninger og
udbetalinger til Selskabet som folge af realiserede
gevinster.
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Forventet udvikling

Selskabet har noteret uroen pa aktiemarkederne og
faldende kurser verden over i begyndelsen af 2022.
Ruslands militeere invasion i Ukraine medferer givet
en gget usikkerhed i forhold til den geopolitiske og
makrogkonomiske udvikling.

Selskabet har dog ikke afdaekket, at det afggrende har
pavirket Selskabets portefaljeselskaber, men folger
portefaljeselskaberne tat og er opmaerksom pa den
oget usikkerhed.

Selskabets fremtidige resultater afhanger af
udviklingen i veerdien af Selskabets investering i
portefaljevirksomheder. Pa grund af arten af
Selskabets drift og forretning giver Selskabet ikke
specifikke oplysninger vedrgrende forventet resultat
for 2022.

Szerlige risici

Ledelsen vurderer, at der ikke er serlige risici for
Selskabet, udover de risici, der er forbundet med
investeringerne i portefaljeselskaberne.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.
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Expected development

The Company has noted the reactions on the stock
markets and the falling prices worldwide in early
2022. Russia's military invasion of Ukraine is
leading to increased uncertainty in relation to
geopolitical and macroeconomic developments.

However, the Company has not uncovered that it
has decisively affected the Company's portfolio
companies but follows the portfolio companies
closely and is aware of the increased uncertainty.

The Company's future results depend on the
development in the value of the Company's
investment in portfolio companies. Due to the
nature of the Company's operations and business,
the Company does not provide specific information
regarding the expected result for 2022.

Special risks

Management assesses that there are no special risks
that have or are expected to affect the Company.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2021 2020
DKK DKK
Bruttotab -6.993.653 -4.140.985
Gross profit/loss
Finansielle indteegter 2 14.091.936 5.162.459
Financial income
Finansielle omkostninger 3 -540.819 -196.974
Financial expenses
Resultat for skat 6.557.464 824.500
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 6.557.464 824.500
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2021 2020
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Betalt ekstraordinaert udbytte 30.018.200 0
Extraordinary dividend paid
Overfort resultat -23.460.736 824.500
Retained earnings
6.557.464 824.500
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2021 2020
DKK DKK
Andre tilgodehavender 0 16.667
Other receivables
Tilgodehavender 0 16.667
Receivables
4
Veardipapirer 310.490.087 70.454.003
Current asset investments
Likvide beholdninger 25.341.445 117.340.696
Cash at bank and in hand
Omsatningsaktiver 335.831.532 187.811.366
Current assets
Aktiver 335.831.532 187.811.366
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2021 2020
DKK DKK
178.944.521 185.880.820
156.819.242 353.680
335.763.763 186.234.500
67.769 1.576.866
67.769 1.576.866
67.769 1.576.866
335.831.532 187.811.366
5
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Egenkapitalopgorelse

Statement of Changes in Equity

2021
Egenkapital 1. januar
Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Kapitalnedseettelse
Capital reduction

Betalt ekstraordinaert udbytte
Extraordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

2020
Egenkapital 1. januar
Equity at 1 January

Kontant indbetaling i forbindelse med stiftelse
Cash payment concerning formation of entity

Kontant kapitalforhgjelse
Cash capital increase

Fondsaktier
Bonus shares

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort

Selskabskapital resultat | alt

Share capital Retained earnings Total

DKK DKK DKK
185.880.820 353.680 186.234.500
118.730.014 54.259.985 172.989.999
-125.666.313 125.666.313 0
0 -30.018.200 -30.018.200
0 6.557.464 6.557.464
178.944.521 156.819.242 335.763.763
0 0 0
10.850.000 0 10.850.000
174.560.000 0 174.560.000
470.820 -470.820 0
0 824.500 824.500
185.880.820 353.680 186.234.500
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Noter til arsregnskabet
Notes to the Financial Statements

2021 2020
DKK DKK
1 Personaleomkostninger
Staff expenses
Gennemsnitligt antal beskaftigede medarbejdere 0 0
Average number of employees
2 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 14.091.936 5.162.459
Other financial income
14.091.936 5.162.459
3 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 540.819 196.974
Other financial expenses
540.819 196.974
4 Veerdipapirer
Current asset investments
Kapitalandele 310.490.087 70.454.003
Shares
310.490.087 70.454.003
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Nordic Secondary Fund I P/S for
2021 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B.

Arsregnskab for 2021 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The Annual Report of Nordic Secondary Fund I P/S
for 2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Financial Statements for 2021 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Resultatopgorelsen

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
management fee, omkostninger til rddgivere og
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til rsregn-
skabslovens § 32 som et sammendrag.
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Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Other external expenses

Other external expenses comprise management fee,
expenses to advisors and expenses for premises,
sales and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Et partnerselskab er skattemassigt transparent,
hvorved selskabet ikke er selvsteendigt skattepligtigt.
Selskabets overskud beskattes hos partnerne.

Balancen
Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Vardipapirer og kapitalandele

Verdipapirer indregnet under finansielle
anlaegsaktiver, omfatter unoterede og bgrsnoterede
kapitalandele, der males til dagsveerdien pa
balancedagen.

Dagsvaerdien opggres pa grundlag af den senest
noterede salgskurs.

Kapitalandele, som ikke handles p4 et aktivt marked,
maéles til kostpris eller en lavere
genindvindingsverdi.

Finansielle gzeldsforpligtelser

Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

A partnerhip company is tax transparent, whereby
the company is not independently liable for tax.

Balance Sheet

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Current asset investments

Shares, recognised in financial assets, fixed asset
investments, which consist of unlisted and listed
shares, are measured at their fair valuesat the
balance sheet date.

Fair value is determined on the basis of the latest
quoted market price.

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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