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Entity details

Entity
Scale & Friends K/S

Amerika Plads 26, st.

  2100 København Ø

Business Registration No.: 40552677

Registered office: København

Financial year:  - 01.01.2021 31.12.2021

Board of Directors
Henning Heiberg Andersen

Claus Nielsen

Jacob Høeg Madsen

Kasper Mule Scott Struve

Executive Board
Lars Jensen, adm. dir.

Kenneth Michael Grunow, direktør

Auditors
Deloitte Statsautoriseret Revisionspartnerselskab
 Weidekampsgade 6
 2300 Copenhagen S
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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of 
 for the financial year  - .

Scale 
& Friends K/S 01.01.2021 31.12.2021

The annual report is presented in accordance with the Danish Financial Statements Act.

In  opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  - .

our 31.12.2021
01.01.2021 31.12.2021

 believe that the management commentary contains a fair review of the affairs and conditions referred to 
therein.
We

 recommend the annual report for adoption at the Annual General Meeting.We

Copenhagen, 17.02.2022

Executive Board

Lars Jensen
adm. dir.

 

Kenneth Michael Grunow
direktør

 

Board of Directors

Henning Heiberg Andersen
 

Claus Nielsen
 

Jacob Høeg Madsen
 

Kasper Mule Scott Struve
 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 7
F6

BX
-E

P5
TL

-Q
O

ZN
1-

ZW
U

EB
-T

F7
N

Q
-V

7N
Q

C



Scale & Friends K/S | Independent auditor's report 4

Independent auditor's report

To the shareholders of Scale & Friends K/S

Opinion
We have audited the financial statements of  for the financial year  -   
 ,  which comprise the income statement, balance sheet, statement of changes in equity and   notes, 
including a  summary of significant accounting policies. The financial statements are prepared in  accordance with 
the  Danish Financial Statements Act.

  In our opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  -   in accordance  with the Danish 
Financial Statements Act.

Scale & Friends K/S 01.01.2021
31.12.2021

31.12.2021
01.01.2021 31.12.2021

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements  applicable in Denmark. Our responsibilities under those standards and requirements are further 
 described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s  
report. We are independent of the Entity in accordance with the International Ethics Standards Board for  
 Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical  
 requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance 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.

Management's responsibilities 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.

 In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue 
 as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going 
 concern basis of accounting in preparing the financial statements unless Management either intends to liquidate 
 the Entity or to cease operations, or has no realistic alternative but 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:
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Scale & Friends K/S | Independent auditor's report 5

Identify and assess the risks of material misstatement of the financial statements, whether due to 
 fraud or error, design and perform audit procedures 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 from fraud is higher than for one resulting from error, as fraud may 
 involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit 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 Entity’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
 and related disclosures made by Management. 

Conclude on the appropriateness of Management’s use of the going concern basis of accounting 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 Entity’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
 draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
 disclosures 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 
 Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures 
 in the notes, and whether the financial statements represent the underlying transactions and 
 events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope 
 and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
 that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary. 

 Our opinion on the financial statements does not cover the management commentary, and we do not express 
 any form of assurance conclusion thereon. 

 In connection with our audit of the financial statements, our responsibility is to read the management 
 commentary and, in doing so, consider whether the management commentary is materially inconsistent with 
 the financial statements or our knowledge obtained in the audit or otherwise appears to be materially  misstated. 

 Moreover, it is our responsibility to consider whether the management commentary provides the information 
 required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in accordance with 
 the financial statements and has been prepared in accordance with the requirements of the Danish Financial 
 Statements Act. We did not identify any material misstatement of the management commentary.
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Scale & Friends K/S | Independent auditor's report 6

Copenhagen, 17.02.2022

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823
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Scale & Friends K/S | Management commentary 7

Management commentary

Primary activities
The Company is a feeder fund to Scale Capital Fund II K/S and all investments are made through this. The  
 purpose of the Limited Partnership is to generate profits by conducting, monitoring, developing and realizing  
 investments in companies, either directly or through wholly or partly owned holdings companies.

Development in activities and finances
Profit for the year amounts to T.DKK 17,058 

Uncertainty relating to recognition and measurement
The recognition and measurement of items in the annual report is associated with some uncertainty. The  
 associated uncertainty is due to underlying investments in subsidiaries being unlisted investments in venture  
 companies.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of 
  this annual report.  

  The outbreak and spread of COVID-19 has not and is not expected to have a significant effect on the company's  
 financial position and development.
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Scale & Friends K/S | Income statement for 2021 8

Income statement for 2021

Notes  
2021

DKK'000   
2020

DKK '000

Other external expenses 1 (79) (100)

Gross profit/loss (79) (100)

Income from financial assets 17,144 492

Other financial expenses (7) (9)

Profit/loss for the year 17,058 383

Proposed distribution of profit and loss:

Retained earnings 17,058 383

Proposed distribution of profit and loss 17,058 383
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Scale & Friends K/S | Balance sheet at 31.12.2021 9

Balance sheet at 31.12.2021

Assets

Notes  
2021

DKK'000  
2020

DKK'000

Other investments 67,843 50,699

Financial assets 67,843 50,699

Fixed assets 67,843 50,699

Other receivables 0 17

Receivables 0 17

Cash 257 332

Current assets 257 349

Assets 68,100 51,048
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Scale & Friends K/S | Balance sheet at 31.12.2021 10

Equity and liabilities

Notes  
2021

DKK'000  
2020

DKK'000

Contributed capital 50,103 50,103

Retained earnings 17,959 901

Equity 68,062 51,004

Other payables 38 44

Current liabilities other than provisions 38 44

Liabilities other than provisions 38 44

Equity and liabilities 68,100 51,048

Fair value information 2

Contingent liabilities 3

Assets charged and collateral 4
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Scale & Friends K/S | Statement of changes in equity for 2021 11

Statement of changes in equity for 
2021

Contributed 
capital

 DKK'000

Retained 
earnings
 DKK'000

Total
 DKK'000

Equity beginning of year 50,103 901 51,004

Profit/loss for the year 0 17,058 17,058

Equity end of year 50,103 17,959 68,062

To certain limited partnerships shares are attached special rights (carried interest rights) regarding the 
distribution of distributions from the Fund to the limited partners when the total realized return in the Fund 
exceeds an agreed minimum return between the investors. The calculation is made after the so-called “European
 Waterfall” method, which is agreed in the Limited Partnership Agreement.
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Notes

 Other external expenses1
The company has no employees.

  Fair value information2
Unlisted 

 Investments
 '000DKK

Fair value end of year 67,843

Unrealised fair value adjustments recognised in the income statement 17,542

 Contingent liabilities3
The company has no outstanding investment commitments to Scale Capital fund II K/S.

 Assets charged and collateral4
There are no assets charged or collateral of the Company.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 7
F6

BX
-E

P5
TL

-Q
O

ZN
1-

ZW
U

EB
-T

F7
N

Q
-V

7N
Q

C



Scale & Friends K/S | Accounting policies 13

Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements 
 Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

 The annual report for 2021 is presented in TDKK

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 
 benefits will flow to the Entity, and the value of the asset can be measured reliably. 

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 
 value of the liability can be measured reliably. 

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
 recognition is effected as described below for each financial statement item. 

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
 measurement. 

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 
 attributable to this financial year.

Income statement
Other external expenses
Other external expenses include expenses relating to administration etc. 

Income from other fixed asset investments 
Income from investments in other investments comprises the pro rata share of the individual 
  enterprises’ profit/loss after full elimination of intra-group profits or losses.

Other financial expenses
Other financial expenses comprise interest expenses.

Balance sheet
Other investments
Other investments comprise investments in portfolio companies and are measured at fair value on the balance  
  sheet date.  

   Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
   transaction between market participants at the measurement date. 
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Scale & Friends K/S | Accounting policies 14

   Investments in portfolio companies are measured according to the guidelines of the "International Private  
 Equity  
  and Venture Capital" (IPEV) "Valuation Guidelines" which is why investments are recognised at fair value at the  
  balance sheet date in accordance with the Danish Financial Statement Act §37. Revaluations are included in the   
  profit and loss account. 

   Unlisted portfolio companies are valued either by way of a capital increase round or part sale based on the  
 value  
  of comparable companies as well as by applying traditional measurement methods. Management assesses as  
  part of the valuation process whether there have been changes in the investment companies customer  
  relationships, earnings or similar, since the most recent investment round which may result in adjustments to 
the value.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 
 doubtful debts.

Cash
Cash comprises bank deposits.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.
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 EeKgtzBGOGt+HsYdmdq/bIooQ3UWqk5vULRGc8IPNJE=


 
MRS6F2cGXqGYB/D4tnASiUy2ib/gzn/sUkTxPsjEnwZxlxTeY35YBgWASXwYnG7OAW49FNvZNssK
2hcT9/Yk60sd27Sdosds7E/H8q+4Z0lMThfKiL5wazHPp4p7Gw9pBlP0k26yNdYkgeiD6n5Ar6QU
hai0WwRWYyM/VWB4PzDrwNXIWiy/G0lAKa9v95LKjf7im2MyxdrcR2FXyIcamA0EpMEbYdxLe2Dr
0D+3mX+7BjIzZd0vI2ykSWufktdLriSgsbjGbNfXfh3eRlfQnqj54WBTgAR7S2E83lvKWlTXujhv
y8cOlmUK4++W0mxl2X/2K4uKn7lODQv7XehE4g==

 
 
 =


 
 =


 
   
  signtext 
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  action sign
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  _challenge NllWSVEtV1VYNDYtVk9JVkMtVzBYNkUtQkVYSzMtVEVRVUY=
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 WiekQWXKIt1gWPoETvEaCTcpOLDqYbYtn3SMK0R8bPE=


 
qPHcIibB/fFsD7hjWzgiuk4/V2D6EfvVRzDvsL7KUj3VLvkrM6Cw/WkneZqG0OnJmu2UgWhZAmLc
WYUhEoNRGzz99CX/AV02Zlil6R/Q15rdbxikgfQcJ0BK1cMdjxTbhawT7vfow9Jfw53YXDxSN9AS
oOOij1ZqXeRr4coemB+kF/S7l/dXoRVrKpbsKLIPo6JtmZqgAkrObnv3P1QJhBIUxcUhYT9r0jcN
koXXtI4kWB2k6LkQpGa3NvhYWDhbdA7DK3XhoX9JytuEiK4FGd5wOB5lsn7cOjxJEqHe7lVOGEgS
l0YB7sips5Jsewfxm/5xDIiVBiu7SGHivHoYqA==

 
 
 =


 
  
 ==



  
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTE3OTU3NjY=
  document_digests W3sia2V5IjoiN0Y2QlgtRVA1VEwtUU9aTjEtWldVRUItVEY3TlEtVjdOUUMiLCJkaWdlc3QiOiI4YWZlYTA2MzBlZmU4NWE0YWI5N2ZjZjU0ZDg1OWQwNjE0NDFiYjRkZWE3MmNhOTVmNjhiYWFlNTg5ZTY0ODQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNFBHTzYtWE0yREQtNEFRS00tUUU0SVMtUUVaVkstT1VIRloiLCJkaWdlc3QiOiI2YmEzYWI5YzU5ZWMxYzI0NjllMDgzZTViNjE4MTIwNThlMWUzZmEyMTkwZDQ0MzAwNTdmM2I3MDdmYzVhZjU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SEE2U1YtM0xTTEEtTEozR1YtNUcyNDEtVVlCWFQtMVhUMTM=
  TimeStamp MjAyMi0wMi0xNyAxMDoxNzoyOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 5qt6WpEVqWtXzZBo60ZmDff7HabEFM9LTN9MaMVaVrA=


 
cOoZaNW5fC68GWp66KoCg1G5USU1ZEV2BGA10sui3br1005e9VHFtJEg6G2AwhrJlgyoqqYF1A7J
qgvtpKcu0JWmRMKDG8FoTIUnbi+5MMeFX55qKBQyA3MenEe7h0/mBBRFpKocDQ5+mhlUSUzaURVy
n5xiFeiHSZliC+Uw3D9cGvGUI9OtpJ8H7eSy29aNZdADWHY5YxQ3Tdo68NBN6J1GexjOvVNTej3T
jxzyGWKa5Y0VrK+Ihp6oghMWLwXqIuQpilNhjwekaQ8uPv5Jd9/P64pKP5rtdSMVJ/fd5a5QVsWA
+y/FFuwTuoiDNvdmY8j0khd8E4CXXKcSJYtJ9Q==

 
 
 =


 
  
   
  signtext 
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  action sign
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  signingRequestId MTE3OTU3NjQ=
  document_digests W3sia2V5IjoiN0Y2QlgtRVA1VEwtUU9aTjEtWldVRUItVEY3TlEtVjdOUUMiLCJkaWdlc3QiOiI4YWZlYTA2MzBlZmU4NWE0YWI5N2ZjZjU0ZDg1OWQwNjE0NDFiYjRkZWE3MmNhOTVmNjhiYWFlNTg5ZTY0ODQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T01MSTAtNU5JTlQtWEZFM1AtWFc3TEUtVlVUTDAtVjJEMEs=
  TimeStamp MjAyMi0wMi0xNyAxMjoyOToxMCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 YaC1ga8L2/l9OlKF2Ar2LuNqyS0eIUBCX742CRtBDx8=


 
BlNt3dVC6+8J8/Ip2tZAYO9rwgldieGweP4OuUSzXQBhi/YZ8E3obJpptxRsSoXShldfJuhPSs4s
G25B54n0EneS+Ay4I9Ah9t2V59NU23nq2W2iMYOR5YkXAHmBQ7aCoDgo9eFlKSVybPbCYlx4fewJ
n7TH038+pY/BSLHmpDGhjrbA8snMH4DiRWwP7K79vwWaHmhw5/DpQptMbfLiNjGkZNm6UgGMgIjF
jLBH4g1EYuOg+Rh2IkmNvKEwmMhPZuyPfRILbzN7x6Sx+sdJiWonTWIjjnFPHnf3N/Rj8Dd6Us6y
ReaZ086eq22jYd1DhsN0ES9BvoUlNn7ZAK3vrA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC44MiBTYWZhcmkvNTM3LjM2
  signingRequestId MTE3OTU3NjU=
  document_digests W3sia2V5IjoiN0Y2QlgtRVA1VEwtUU9aTjEtWldVRUItVEY3TlEtVjdOUUMiLCJkaWdlc3QiOiI4YWZlYTA2MzBlZmU4NWE0YWI5N2ZjZjU0ZDg1OWQwNjE0NDFiYjRkZWE3MmNhOTVmNjhiYWFlNTg5ZTY0ODQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNFBHTzYtWE0yREQtNEFRS00tUUU0SVMtUUVaVkstT1VIRloiLCJkaWdlc3QiOiI2YmEzYWI5YzU5ZWMxYzI0NjllMDgzZTViNjE4MTIwNThlMWUzZmEyMTkwZDQ0MzAwNTdmM2I3MDdmYzVhZjU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NEQ2V04tQUI2MTgtRUxFN1AtRE1EMk0tS1BaQVEtMUk3NU0=
  TimeStamp MjAyMi0wMi0xOSAxNjoyMzoyMyswMDAw
  identityAssuranceLevel 1
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