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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2013 for Dan-Aktiv A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter og pengestremme
for 2013.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vallensbak Strand, den 17. marts 2014
Vallensbaek Strand, 17 March 2014

Direktion
Executive Board

Seren Kargaard Madsen
direktor

Chairman

Bestyrelse

Board of Directors

Amir Hossein Djourabtchi Ingebjorg Brown
formand
Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Dan-Aktiv A/S for the financial year 1 January
- 31 December 2013.

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 2013 of the Company and of the
results of the Company operations and cash
flows for 2013.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

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

Silvan Marty



Den uafhazengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Dan-Aktiv A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Dan-Aktiv A/S
for regnskabsaret 1. januar - 31. december 2013, der
omfatter resultatopgarelse, balance, egenkapitalop-
gorelse, pengestremsopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kraver, at vi
overholder etiske krav samt planlaegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger afthaenger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor

To the Shareholder of Dan-Aktiv A/S

Report on the Financial State-
ments

We have audited the Financial Statements of
Dan-Aktiv A/S for the financial year 1 January -
31 December 2013, which comprise income
statement, balance sheet, statement of changes
in equity, cash flow statement, notes and
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation.
This requires that we comply with ethical
requirements and plan and perform the audit to
obtain reasonable assurance whether the Finan-
cial Statements are free from material misstate-
ment.

An audit involves performing audit procedures
to obtain audit evidence about the amounts and
disclosures in the Financial Statements. The
procedures selected depend on the auditor’s
judgment, including the assessment of the risks
of material misstatement of the Financial State-
ments, whether due to fraud or error. In making



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme
revisionshandlinger, der er passende efter omstan-
dighederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om le-
delsens regnskabsmassige sken er rimelige, samt en
vurdering af den samlede presentation af rsregn-
skabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

those risk assessments, the auditor considers
internal control relevant to the Company’s pre-
paration of Financial Statements that give a true
and fair view in order to design audit procedures
that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on
the effectiveness of the Company’s internal
control. An audit also includes evaluating the
appropriateness of accounting policies used and
the reasonableness of accounting estimates
made by Management, as well as evaluating the
overall presentation of the Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Konklusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af
resultatet af selskabets aktiviteter og pengestremme
for regnskabsaret 1. januar - 31. december 2013 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemforte revision af
arsregnskabet. Det er pa denne baggrund vores op-
fattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Hellerup, den 17. marts 2014
Hellerup, 17 March 2014

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Jesper Wiinholt

statsautoriseret revisor
State Authorised Public Accountant

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2013 and of the results
of the Company operations and cash flows for
the financial year 1 January - 31 December 2013
in accordance with the Danish Financial
Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements.
On this basis, in our opinion, the information
provided in Management’s Review is in accor-
dance with the Financial Statements.

René Sgeborg

statsautoriseret revisor
State Authorised Public Accountant
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og negletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Bruttofortjeneste
Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Pengestromme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities
heraf investering i materielle anlasgsaktiver
including investment in property, plant and
equipment

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

Change in cash and cash equivalents for the year

Antal medarbejdere
Number of employees

2013 2012 2011 2010 2009

TDKK TDKK TDKK TDKK TDKK
266.130 270.158 284.532 287.656 309.109
102.021 104.658 114.723 110.552 105.252
72.926 79.785 89.900 87.116 81.552
-29.331 -33.431 -35.900 -46.517 -48.938
32.918 34.828 40.451 30.505 24.592
1.183.137  1.159.820 1.182.616 1.137.127  1.126.072
58.071 56.653 60.324 48.873 42.368
-1.029 58.887 -9.240 27.656 103.958
-1.058 -1.930 0 -4.557 -652
-1.706 -1.227 0 533 652
-7.912 -56.944 8.496 -36.356 -65.058
-9.999 13 -744 -13.257 38.248
49 47 50 50 50



Hoved- og nogletal
Financial Highlights

2013 2012 2011 2010 2009
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Afkastningsgrad 6,2% 6,9% 7,6% 7,7% 7.2%
Return on assets
Soliditetsgrad 4,9% 4,9% 5,1% 4,3% 3,8%
Solvency ratio
Forrentning af egenkapital 57,4% 59,5% 74,1% 66,9% 40,9%

Return on equity

Nagletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.



Beretning
Review

Arsrapporten for Dan-Aktiv A/S for 2013 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar.

Hovedaktivitet

Dan-Aktiv A/S yder 1an til private, hovedsageligt til
keb af langvarige forbrugsgoder, men ogsa
kontantlan.

Forretningsomrader introdukseret de
seneste ar

Nyudlanet steg med 15% sammenlignet med 2012,
primeert pa grund af nye succesfulde forretnings-
omrader introdukseret de seneste ar.

Selskabets resultatopgerelse for 2013 udviser et

overskud pé t.kr 32.918, og selskabets balance pr. 31.

december 2013 udviser en egenkapital pa t.kr.
58.071.

Resultatet anses for veerende meget tilfredsstillende
med en afkastningsgrad pa 6,2% og en egenkapital
forretning pa 57,4%

Selskabet vurderes ikke at have nogen
likviditetsrisiko idet det refinansieres af Crédit
Agricole Consumer Finance S.A. Renterisikoen
afdeekkes ved at matche lgbetiden for selskabets
aktiver og passiver.

The Annual Report of Dan-Aktiv A/S for 2013
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of re-
porting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

Dan-Aktiv A/S provides consumer finance
products, primarily for the purchase of durable
consumer goods, but also cash loans.

Business review

New business saw an increase of 15% compared
to 2012, primarily due to successful introduction
of new business areas in the past years.

The Company's income statement for the year
ended 31 December 2013 shows a profit of DKK
32,918k and the balance sheet at 31 December
2013 shows equity of DKK 58,071k.

The results are considered very satisfactory with
a return on assets ratio of 6.2% and a return on
equity ratio of 57.4%

Being refinanced by Crédit Agricole Consumer
Finance S.A., the company is not exposed to any
liquidity risk. Interest rate risks are hedged by
applying an asset liability duration matching
principle.



Beretning
Review

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2013 samt resultatet af selskabets akti-
viteter og pengestromme for 2013 er ikke pavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedemmelsen af
arsrapporten.

Unusual events

The financial position at 31 December 2013 of
the Company and the results of the activities and
cash flows of the Company for the financial year
for 2013 have not been affected by any unusual
events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger 1
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Overfgrt resultat
Retained earnings

2013
TDKK

266.130

-164.109

102.021

-27.347

-1.748

72.926

287

-29.618

43.595

-10.677

32.918

9.300

23.618

32.918

2012
TDKK

270.158

-165.500

104.658

-23.063

-1.810

79.785

66

-33.497

46.354

-11.526

34.828

33.100

1.728

34.828

10



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omseaetningsaktiver
Currents assets

Aktiver
Assets

Note

2013
TDKK

2.437

2.437

2.437

1.120.533

32.708

1.290

2.507

23.659

1.180.697

1.180.700

1.183.137

2012
TDKK

2.549

2.549

2.549

1.121.015

8.040

1.197

391

16.626

1.147.269

10.002

1.157.271

1.159.820

11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2013 2012
TDKK TDKK

Selskabskapital 10.100 10.100
Share capital
Overfgrt resultat 38.671 13.453
Retained earnings
Foreslaet udbytte for regnskabsaret 9.300 33.100
Proposed dividend for the year
Egenkapital 8 58.071 56.653
Equity
Hensaettelse til udskudt skat 2.754 1.031
Provision for deferred tax
Hensatte forpligtelser 2.754 1.031
Provisions
Geeld til tilknyttede virksomheder 544.000 722.000
Payables to group enterprises
Langfristede gzeldsforpligtelser 9 544.000 722.000
Long-term debt
Kreditinstitutter 9.803 17.144
Credit institutions
Leverandgrer af varer og tjenesteydelser 10.482 9.309
Trade payables
Geeld til tilknyttede virksomheder 9 531.423 329.834
Payables to group enterprises
Anden geeld 13.224 10.717
Other payables
Periodeafgraensningsposter 13.380 13.132
Deferred income
Kortfristede gaeldsforpligtelser 578.312 380.136
Short-term debt
Gaeldsforpligtelser 1.122.312 1.102.136
Debt
Passiver 1.183.137 1.159.820
Liabilities and equity
Eventualposter og @vrige gkonomiske forpligtelser 10
Contingent assets, liabilities and other financial obligations
Neertstaende parter og ejerforhold 11

Related parties and ownership

12



Egenkapitalopgorelse
Statement of Changes in Equity

Foreslaet udbyt-

Overfort te for regn-
Selskabskapital resultat skabsaret | alt
Share capital Retained earnings  Proposed dividend Total
for the year
TDKK TDKK TDKK TDKK
Egenkapital 1. januar 10.100 13.453 33.100 56.653
Equity at 1 January
Betalt ordinaert udbytte 0 0 -31.500 -31.500
Ordinary dividend paid
Ikke udloddet af hensat udbytte primo 0 1.600 -1.600 0
Not distributed of proposed dividend opening
balance
Arets resultat 0 23.618 9.300 32.918
Net profit/loss for the year
Egenkapital 31. december 10.100 38.671 9.300 58.071

Equity at 31 December

13



Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestromme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anleegsaktiver
Sale of property, plant and equipment

Andre reguleringer
Other adjustments

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group enterprises

Optagelse af gaeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Betalt udbytte
Dividend paid

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

AEndring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Note 2013
TDKK

32.918

12 41.772

13 -34.725

39.965

287

-31.430

8.822

-9.851

-1.029

-1.706

55

593

-1.058

-316.912

340.500

-31.500

-7.912

-9.999

10.002

2012
TDKK

34.828

46.767

24.303

105.898

66

-33.497

72.467

-13.580

58.887

-1.227

-703

-1.930

-150.000

131.556

-38.500

-56.944

13

9.989

10.002

14



Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2013 2012
TDKK TDKK

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 3 10.002
Cash at bank and in hand

Likvider 31. december 3 10.002
Cash and cash equivalents at 31 December

15



Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2013
TDKK

25.638

1.515

194

27.347

49

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

2012
TDKK

21.619

1.380

64

23.063

47

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver

3 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

1.748

1.748

287

287

1.810

1.810

66

66

16



Noter til arsrapporten
Notes to the Annual Report

4 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

5 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2013
TDKK

29.597

15

29.618

9.129

1.723

-175

10.677

2012
TDKK

33.435

58

33.497

11.933

-345

11.526

17



Noter til arsrapporten
Notes to the Annual Report

6 Materielle anlagsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
TDKK

Kostpris 1. januar 9.659
Cost at 1 January
Tilgang i arets lgb 1.706
Additions for the year
Afgang i arets lgb -145
Disposals for the year
Kostpris 31. december 11.220
Cost at 31 December
Ned- og afskrivninger 1. januar 7.110
Impairment losses and depreciation at 1 January
Arets afskrivninger 1.748
Depreciation for the year
Tilbageferte ned- og afskrivninger pa athaendede aktiver -75
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 8.783
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 2.437
Carrying amount at 31 December

2013 2012

TDKK TDKK

7 Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Af de samlede tilgodehavender forfalder fglgende belgb til betaling mere

end 1 ar efter regnskabsarets udigb 560.914 553.841
The following receivables fall due for payment more than 1 year after year end

18



Noter til arsrapporten
Notes to the Annual Report

8 Egenkapital
Equity

Selskabskapitalen bestar af 10.100.000 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 10,100,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

9 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 &r, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geaeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2013
TDKK
Geeld til tilknyttede virksomheder
Payables to group enterprises
Efter 5 ar 42.000
After 5 years
Mellem 1 og 5 ar 502.000
Between 1 and 5 years
Langfristet del 544.000
Long-term part
Inden for 1 ar 531.423
Within 1 year
1.075.423

2012
TDKK

722.000

722.000

329.834

1.051.834
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2013
TDKK

10 Eventualposter og gvrige skonomiske forpligtelser

11

Contingent assets, liabilities and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 456
Within 1 year

Mellem 1 og 5 ar 654
Between 1 and 5 years

1.110

Forpligtelse til Experians register "Kreditstatus", hvortil der er indgaet en 5-

ars aftale med start i 2012. Den totale forpligtelse til 5-ars aftalen udger

maksimalt 940
The contingent liabilities include an obligation towards Experian related to the positive

register, where there was entered into a 5 year agreement staring in 2012. The total

obligation is maximum

Huslejeforpligtelser, uopsigelig kontrakt indtil 2017 9.482
Leasehold obligations, non-terminability until end of 2017

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst i
indkomstarene 2009-2013.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Neartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Nordic Consumer Finance A/S Hovedaktionaer
Crédit Agricole S.A. Ultimativ moderselskab

2012
TDKK

585

585

1.175

11.852
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11 Neaertstiende parter og ejerforhold (fortsat)
Related parties and ownership (continued)

Transaktioner
Transactions

Der har ikke i arets lgb, bortset fra koncerninterne transaktioner og normalt ledelsesvederlag, vaeret gennemfart
transaktioner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer, tilknyttede
virksomheder eller andre naertstaende parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders, group

enterprises or other related parties, except for intercompany transactions and normal management remuneration.

Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at least

5% of the share capital:

Nordic Consumer Finance A/S, Vallensbaek Strand

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet Crédit Agricole S.A.
The Company is included in the Group Annual Report of Crédit Agricole S.A .

Koncernrapporten for Crédit Agricole S.A. kan rekvireres pa fglgende adresse:
The Group Annual Report of Crédit Agricole S.A. may be obtained at the following address:

Crédit Agricole S.A.

12 place des Etats-Unis

92545 Montrouge cedex, France
www.credit-agricole.com/en
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12 Pengestromsopgerelse - reguleringer

13

Cash flow statement - adjustments

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on sales

Skat af arets resultat
Tax on profit/loss for the year

Pengestromsopgorelse - &ndring i driftskapital
Cash flow statement - change in working capital

AEndring i tilgodehavender
Change in receivables

AEndring i leverandgrer m.v.
Change in trade payables, etc

2013
TDKK

-287

29.618

1.764

10.677

41.772

-31.312

-3.413

-34.725

2012
TDKK

33.497

1.810

11.526

46.767

22.617

1.686

24.303
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Dan-Aktiv A/S for 2013 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Arsregnskab for 2013 er aflagt i TDKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af &ndre-
de regnskabsmaessige skon af belgb, der tidligere
har veeret indregnet i resultatopgerelsen.

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

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

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of Dan-Aktiv A/S for 2013
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2013 is presented in
TDKK.

Recognition and measurement

Revenues are recognised in the income state-
ment as earned. Furthermore, value adjustments
of financial 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, including depreciation, amor-
tisation, impairment losses and provisions as
well as reversals due to changed accounting esti-
mates of amounts that have previously been
recognised in the income statement.

Assets are recognised in the balance sheet when
it is probable that future economic benefits attri-
butable 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 liability 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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Accounting Policies

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 resultatopgarelsen
som en finansiel post.

Tilgodehavender, gzld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaeldens opstéen
indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopgerelsen
Nettoomsatning
Nettoomsetningen omfatter renter og gebyr af

udlan.

Renteindtagter indgar i nettoomsaetningen med
henvisning til arsregnskabslovens §11.

Omsatningen er ikke opdelt pa aktiviteter og
geografiske omrader, idet selskabets aktiviteter og
markeder ikke afviger indbyrdes.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses 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.

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 transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Revenue
Revenue comprises interest and charges on loans

granted.

Interest income is included in revenue with
reference to section 11 of the Danish Financial
Statements Act.

Revenue is not broken down under activities or
geographies.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises,
sales and distribution as well as office expenses,
etc.
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Accounting Policies

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa veerdipapirer, amortisering
af realkreditlan.

Skat af arets resultat

Skat af arets resultat, som bestir af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henferes til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa egen-
kapitalen.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature
to the core activities of the enterprise, including
gains and losses on the sale of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses comprise inte-
rest, financial expenses in respect of finance lea-
ses, realised and unrealised exchange adjust-
ments, price adjustment of securities, amortisa-
tion of mortgage loans as well as extra payments.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Balancen
Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver omfatter
softwarelicenser og andre erhvervede rettigheder.

Immaterielle anleegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger. Software
afskrives lineaert over den gkonomiske brugstid, der
er vurderet til 3 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles linegert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5ar

Aktiver med en kostpris pa under DKK 12.300
omkostningsferes i anskaffelsesaret.

Nedskrivning af anlsegsaktiver

Den regnskabsmassige vaerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Balance Sheet
Intangible assets

Intangible assets comprise software licences and
other acquired rights.

Intangible assets is measured at cost less
accumulated amortisation. Software is amortised
on a straight-line basis over its useful life, which
is assessed at 3 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3-5 years
Assets costing less than DKK 12,300 are
expensed in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is
any indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, hvilket i al veesentlighed svarer
til palydende veerdi. Der nedskrives til imgdegaelse
af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som aktiver
omfatter aftholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspreemier og
abonnementer.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egen-
kapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemeessig vaerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver maéles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen.

Receivables

Receivables are recognised in the balance sheet
at amortised cost, which substantially
corresponds to nominal value. Provisions for
estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and sub-
scriptions.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes
to tax rates are recognised in the income
statement.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Finansielle geeldsforpligtelser

Finansielle geldsforpligtelser indregnes ved lane-
optagelsen til det modtagne provenu med fradrag af
atholdte transaktionsomkostninger. I efterfalgende
perioder méles lanene til amortiseret kostpris,
séledes at forskellen mellem provenuet og den
nominelle veerdi indregnes i resultatopgerelsen som
en renteomkostning over laneperioden.

Ovrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter opfart som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
teegter i de efterfolgende regnskabsar.

Pengestromsopgorelse

Pengestrgmsopggrelsen viser selskabets penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider
samt selskabets likvider ved arets begyndelse og
slutning.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected
taxable income for the year adjusted for tax on
taxable incomes for prior years and tax paid on
account.

Financial debts

Financial liabilities are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured
at amortised cost; the difference between the
proceeds and the nominal value is recognised as
an interest expense in the income statement over
the loan period.

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

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash Flow Statement

The cash flow statement shows the Company’s
cash flows for the year broken down by ope-
rating, investing and financing activities, changes
for the year in cash and cash equivalents as well
as the Company’s cash and cash equivalents at
the beginning and end of the year.
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Pengestrom fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som &rets
resultat reguleret for aendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsetningsaktiver minus kortfristede
galdsforpligtelser eksklusive de poster, der indgér i
likvider.

Pengestrom fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter
pengestremme fra keb og salg af immaterielle, mate-
rielle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestremme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af “Likvide beholdninger” og
“Kassekreditter”.

Pengestrgmsopggrelsen kan ikke udledes alene af
det offentliggjorte regnskabsmateriale.

Cash flows from operating activities

Cash flows from operating activities are
calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation, amor-
tisation and impairment losses, and provisions.
Working capital comprises current assets less
short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of in-
tangible assets, property, plant and equipment as
well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at
bank and in hand” and “Overdraft facilities”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nogletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100

Nettoomszaming

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsaming

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimox 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinart resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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