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A]ACCUNIA

CREDIT MANAGEMENT

Statement by Management on annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of ACM Forvaltning

A/S for the financial year 01.01.2021 to 31.12.2021.

The annual report is presented in accordance with the Danish Alternative Investment Fund Managers Act.

In our opinion, the financial statements provide a true and fair view of the Investment Company's financial position at

31.12.2021 and of its financial performance for the financial year 01.01.2021 to 31.12.2021.

In our opinion, the management commentary contains a fair review of developments in the Investment Company’s operations
and financial matters, as well as a description of material risks and uncertainties by which the Investment Company may be
influenced.

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

Copenhagen, 25 March 2022

Executive Board

Henrik Nordby Christensen
Chief Executive Officer

Board of Directors

Peter Aandahl Jorgen Clausen Carsten Krogh Gomard
(Chairman)
Allan Gross-Nielsen Niels-Ulrik Mousten Henrik Hoffmann
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ACM Forvaltning A/S 3

Independent auditor’s report

To the shareholder of ACM Forvaltning A/S

Opinion

We have audited the financial statements of ACM Forvaltning A/S for the financial year 01.01.2021 to 31.12.2021, which
comprise the income statement, statement of comprehensive income, balance sheet, statement of changes in equity and
notes, including the summary of significant accounting policies. The financial statements are prepared in accordance with the
Danish Financial Business Act and the Danish Alternative Investment Fund Managers Act.

In our opinion, the financial statements give a true and fair view of the Company’s financial position at 31.12.2020 and of its
financial performance for the financial year 01.01.2021 to 31.12.2021 in accordance with the Danish Financial Business Act
and Danish Alternative Investment Fund Managers Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements applica-
ble in Denmark. Our responsibilities under those standards and requirements are further described in the Auditor’s responsi-
bilities for the audit of the financial statements section of this auditor's report. We are independent of the Company in ac-
cordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Ac-
countants (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 Business 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 Company’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 the preparation of the financial statements unless Management either intends to liquidate the Company or to cease oper-
ations, 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 additional require-
ments 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 in accordance with ISAs and additional requirements applicable in Denmark, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:
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ACM Forvaltning A/S 4

. 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.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s
internal control.

o 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 the preparation
of 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 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 Business Act.

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 5

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 Business Act. We did not
identify any material misstatement of the management commentary.

Copenhagen, 25 March 2022
Deloitte

Statsautoriseret Revisionspartnerselskab
Business Registration No. 33 96 35 56

Jens Ringbaek Lars Dalgaard Agersted
State-Authorised Public Accountant State-Authorised Public Accountant
MNE-no. 27735 MNE-no. 46258

Accunia Fondsmaeglerselskab A/S
Store Regnegade 5,1. | 1110 Kebenhavn K | CVR: 31 41 98 59

Page 5

Penneo document key: D5EPT-FP3HS-BX8T1-7FWAX-1UEOF-VC25A



ACM Forvaltning A/S 6

Management commentary

Primary activities
ACM Forvaltning is an investment management company and manager of an alternative investment fonds (AIF), which pri-
mary activities is management of Kapitalforeningen Accunia Invest and Vaerdipapirfonden Accunia Invest.

Uncertainty relating to recognition and measurement
Please refer to note 2 of the financial statements for a description of accounting estimates. No recognition or measurement
uncertainties are deemed to exist in relation to the presentation of the financial statements.

Development in activities and finances

The company'’s growth is driven by increasing growth in assets under management in Kapitalforeningen Accunia Invest and
the mutual Fund Accunia Invest. Following the launch of CLO AAA/AA, European High Yield og Dynamic Credit Strategies in
2020, the company continued its expansion of products by introducing Absolute Return in 2021.

The increasing product offering has resulted in an increase in assets under management, which have increased from DKK
2.5 billion in 2020 to DKK 3.6 billion in 2021.

On the 10th January 2022, the Executive Board and the Board of Directors were changed to be consistent with the Executive
Board and the Board of Directors of the sistercompany Accunia Fondsmaeglerselskab.

Knowledge resources

ACM Forvaltning A/S has many employees holding specialist comptetencies in investment areas particularly, and continu-
ous efforts are made to attract and retain staff with much experience and many professionals skills. This is key in ACM For-
valtning A/S ability to continue to perform well and maintain its business foundation.

Once a year the Board of Directors evaluates the Investment Company’s remuneration policy and, because of the Invest-
ment Company's size, it has decided not to appoint a remuneration committee. The remuneration policy is evident from the
website www.accunia.com.

Unusual circumstances
No unusual circumstances have occurred during the year affecting recognition or measurement.

Events after the balance sheet date
There have been no events that materially affect the assessment of this Annual Report 2020 after the balance sheet date and
up to today's date.

Expectations and other comments on the future

The company expect increased earnings as a result of increasing wealth in Kapitalforeningen Accunia Invest and the mutual
Fund Accunia Invest, which gives an positive result. Furthermore, additional funds are in the pipeline for 2022.

Specific risks
The company isn't exposed for specific risks. Please refer to note 4 for further details on identified risks.

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S

Management duties
Executive Board management duties

Henrik Nordby Christensen
Chairman of the Board:
Kapitalforeningen Accunia Invest

Member of the Board:

Core Bolig VI Investoraktieselskab Nr. 1

Core Bolig VI Kommanditaktieselskab
Ejendomsselskabet Ryesgade Kommanditaktieselskab

Management duties — Board of Directors

Peter Aandahl

Chairman of the Board:

Accunia A/S

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

Member of the Board:

Aandahl A/S

United Cargo Handling ApS

Letinvest ApS

Hansen Specialized Transportation ApS
17. December P/S

Jorgen Clausen
Chairman of the Board:
Buresg Invest ApS

Member of the Board:

Accunia A/S

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

COOP Danmark A/S

COOP Holding A/S

Executive in:

Accunia A/S

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

Executive in:

Aandahl A/S

United Cargo Handling ApS

Kamhusene ApS

Hansen Specialized Transportation ApS
PMHN AA ApS

Selecta Ejendomme ApS

PAA 001 IVS

Komplementarselskabet 17. december ApS

Executive in:
Buresg Invest ApS

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S

Management duties — Board of Directors (continued)

Carsten Krogh Gomard

Chairman of the Board: Executive in:
Selma Diagnostics ApS Carsten Gomard Holding ApS
IT-Universitetet Carsten Gomard NewCo Holding 2 ApS

Member of the Board:

Accunia A/S

Accunia Fondsmaeglerselskab A/S

ACM Forvaltning A/S

ApS Komplementarselskabet Hillerad IlI
Brown Guy ApS

K/S Hillergd 111

HQIBERG P/S

Hgiberg Komplementar ApS
OmegaPoint AB

Grosser Emil Hjort og Hustru Therese Hjort, fadt Seidelins Legat

Niels-Ulrik Mousten

Chairman of the Board: Executive in:
Investeringsforeningen Nykredit Invest Netsuom ApS
Investeringsforeningen Nykredit Invest Engros

Investeringsforeningen Nykredit Invest Balance

Placeringsforeningen Nykredit Invest (Kapitalforeningen)

Kapitalforeningen Nykredit Invest Engros

Fondsmaeglerselskabet CABA Capital A/S

Sleipners ApS

Sleipner Invest ApS

Member of the Board:

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

PFA Pension, Forsikringsselskab
PFA Holding A/S
Kapitalforeningen Carlsbergfondet
Advanced Cooling A/S

Advanced Cooling Investment A/S
AidanN ApS

Northern Horizon Capital A/S
Wide Invest ApS

Realdania

Missing Link ApS

Teal ApS

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S

Management duties — Board of Directors (continued)

Henrik Hoffmann

Member of the Board:

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

Sydbank A/S

Sirena A/S

Sirena Group A/S

Allan Gross-Nielsen

Chairman of the Board: Executive in:

AS3 BtB A/S AS3 A/S

MCE Holding A/S Ejendomsselskabet AAS A/S
MC Emballage A/S Gross-Nielsen Holding A/S
MCE Ejendom A/S Kysing A/S

Dansk Erhvervspsykologi A/S Juni Invest 2020 ApS

GL21 1 A/S

AS3 Norge

AS3 Finland

Member of the Board:

Accunia A/S

Accunia Fondsmaeglerselskab A/S
ACM Forvaltning A/S

AS3 A/S

Ejendomsselskabet AAS A/S
Kysing A/S

AS3 Sverige

The Board’s proposed dividends
The Company propose not to pay out dividend for the financial year 01.01.2021 to 31.12.2021.

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 10
Income statement and statement of comprehensive income for 2021
2021 2020

Note DKK'000 DKK'000
Fees and commission income 5 24,731 11,434
Net fees and commission income 24,731 11,434
Staff costs and administrative expenses 6 (19,410) (7,400)
Profit before financial item 5,321 4,034
Financial expenses 7 (140) (66)
Profit/loss before tax 5,181 3,968
Income tax 8 (1,140) (873)
Profit for the year 4,041 3,095
Other comprehensive income 0 0
Comprehensive income for the year 4,041 3,095
Distribution of comprehensive income for the year
Dividend for the financial year 0 0
Retained earnings 4,041 3,095

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 11
Balance sheet at 31.12.2021

2021 2020
Assets Note DKK'000 DKK'000
Receivables
Receivables from the administered funds 0 0
Other receivables 10 1,235 343
Total receivables 1,235 343
Cash
Receivables from credit institutions and central banks 9 24,640 10,185
Total Cash 24,640 10,185
Total assets 25,875 10,528
Liabilities
Current tax liabilities 1,140 873
Other liabilities 11 15,599 4,560
Total debt 16,739 5,433
Share capital 12 2,000 2,000
Retained Earnings 7,136 3,095
Equity 9,136 5,095
Total equity and liabilities 25,875 10,528
Other notes, including contingent liabilities 13-16

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 12
Statement of changes in equity

Share- Retained Proposed

capital earnings dividend Total
2021 DKK'000 DKK'000 DKK'000 DKK'000
Equity 01.01.2021 2,000 3,095 0 5,095
Profit/loss for the year 0 4,041 0 4,041
Other comprehensive income 0 0 0 0
Comprehensive income for the year 4,041 0 4,041
Paid dividend 0 0 0 0
Capital increases or reductions 0 0 0 0
Equity at 31.12.2021 2,000 7,136 0 9,136

Share- Retained Proposed

capital earnings dividend Total
2020 DKK’'000 DKK’'000 DKK'000 DKK'000
Equity 01.01.2020 2,000 0 0 2,000
Profit/loss for the year 0 3,095 0 3,095
Other comprehensive income 0 0 0 0
Comprehensive income for the year 3,095 0 3,095
Paid dividend 0 0 0 0
Capital increases or reductions 0 0 0 0
Equity at 31.12.2020 2,000 3,095 0 5,095

Accunia Fondsmaeglerselskab A/S
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13

Notes to the financial statements

Significant notes

1.

2.
3.
4.

Accounting policies and changes to accounting policies

Significant judgements and estimates, assumptions and uncertainties
Financial risks, policies and targets for managing financial risks
Five-year summary

Income statement and statement of comprehensive income

5.

6
7.
8

Administration fee
Staff costs and administrative expenses
Financial expenses

Income Tax

Balance sheet

9.

10.
11.
12.

Receivables from credit institutions and central banks according to maturity
Other receivables

Other liabilities

Share capital

Other notes

13.
14.
15.
16.

Contingent liabilities
Related parties
Shareholder relations
Group relations
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ACM Forvaltning A/S 14

1. Accounting policies

The annual report is presented in accordance with the Danish Financial Business Act and Danish Alternative Investment Fund
Managers Act, including the Danish Financial Supervisory Authority's executive order on financial reports for credit institutions
and investment companies etc.

The financial statements have been presented applying the accounting policies consistently with last year.

The financial statements have been presented in Danish kroner, rounded to the nearest thousand.

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 Investment Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Investment Company 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 Investment Company, and the value of
the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at market value. However, intangible and tangible assets are meas-
ured at cost on initial recognition. 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.

The purchase and sale of financial instruments are recognised on the trading day, and such recognition ceases when the right
to have cash inflow and outflow from the financial asset or liability has expired, or if such right has been transferred, and the
Investment Company has transferred substantially all risks and rewards of ownership. The Investment Company does not
apply the rules of classification of certain financial assets from fair value to amortised cost.

Translation of foreign currency

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date. Re-
ceivables, payables and other monetary items denominated in foreign currencies that have not been settled at the balance
sheet date are translated using the exchange rate at the balance sheet date. Exchange differences that arise between the rate
at the transaction date and the rate in effect at the payment date, or the rate at the balance sheet date, are recognised in the
income statement as financial income or financial expenses.

Intercompany transactions

Services delivered between the company and other group companies are settled on market conditions. Costs related to joint
administration are distributed between the groups companies on a cost-covering basis.

Intercompany balances bear interest on market terms.

Accunia Fondsmaeglerselskab A/S
Store Regnegade 5,1. | 1110 Kebenhavn K | CVR: 31 41 98 59
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ACM Forvaltning A/S 15

Income statement and statement of comprehensive income

Adminitration fees

Adminitraion fees include administration fee, management fee and subscription commission. Administration fees are recog-
nised in the income statement in line with the delivery of the service.

The company has entered into an agreement on the management of Kapitalforeningen Accunia Invest and Vaerdipapirfonden
Accunia Invest from which the receive a fee based on assets under management in the funds.

The administration fee is accrued within the financial year.

Staff costs and administrative expenses

Staff costs comprise salaries and wages as well as social security costs etc for the Investment Company's staff. Costs for
services and benefits to the employees are recognised when achieved by the employee entitling them to the services and
goods.

Financial items
Financial items include interest income and expenses, realised and unrealised capital gains and losses from securities, as well
as surcharges and reimbursement under the on account tax scheme ("aconto skatteordningen”).

Other operating income and expenses
Other operating income and expenses comprise income and expenses of a nature secondary to the Investment Company's activities.

Income taxes

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income statement
by the portion attributable to the profit/loss for the year and in other comprehensive income or recognised directly in equity
by the portion attributable to other comprehensive income and entries directly in equity, respectively.

The current tax payable or receivable is recognised in the balance sheet, stated as tax calculated on this year's taxable income,
adjusted for prepaid tax.

When computing the current tax for the year, the tax rates and tax rules in effect at the balance sheet date are used.
Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of assets and
liabilities. Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their
estimated realisable value, either as a set-off against deferred tax liabilities or as net assets.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognized in the balance sheet at their estimated
realisable value, either as a set-off against deferred tax liabilities or as net tax assets. At every balance sheet date, it is assessed
whether sufficient taxable income is likely to arise in the future for the deferred tax asset to be used.

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 16

Balance sheet
Receivables from administrated funds
Receivables from administrated funds are measured at amortised cost, which usually corresponds to nominal value.

Receivables from credit institutions and central banks
Receivables from credit institutions and central banks include receivables from other credit institutions and time deposits
with central banks. Receivables are measured at current value. Payables are measured at amortised cost.

Current tax assets and liabilities
Current tax assets are recognised in the balance sheet as calculated tax on the taxable income for the year adjusted for paid
on-account tax.

Other assets

Other assets comprise other assets not belonging under other assets. Other assets include revenue not due until after the
reporting period, retaining receivable financial income and dividends. On initial recognition, other assets are measured at
cost, and subsequently at amortised cost.

Prepayments (assets)
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.

Provisions

Liabilities, guarantees and other liabilities, which are uncertain in terms of amount or time of settlement, are recognised as
provisions when it is probable that the liability will lead to an outflow of the Investment Company's financial resources, and
the liability can be measured reliably. The liability is stated at present value of the costs that are necessary to meet the
obligation. Liabilities due more than 12 months after the vesting period are discounted.

Other financial liabilities
Other financial liabilities are measured at amortised cost which usually corresponds to nominal value.

Equity
Treasury shares
Acquisition and selling prices as well as dividend on treasury shares are recognised directly in retained earnings in equity.

Financial highlights

Financial highlights are compiled in accordance to the requirements of the Danish Executive Order on Financial Reports for
Credit Institutions ans Investment Companies etc., as well as in accordance with the Recommendations & Ratios of CFA
Society Denmark.

Accunia Fondsmaeglerselskab A/S
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ACM Forvaltning A/S 17

2. Significant judgements and estimates, assumptions and uncertainties

The financial statements are prepared based on specific assumptions which involve the use of judgements and estimates.
These judgements and estimates are made by the Investment Company’s Management in accordance with the accounting
policies and based on historical experience as well as assumptions which Management considers reasonable and realistic

It it the Investment Company’s assessment that there is no areas in which significant judgement has been made.

Determination of fair value

Fair value is the amount at which an asset could be exchanged, or a liability be settled, between knowledgeable, willing pa-

ties in an arm'’s length transaction under normal conditions.

The fair value of financial instruments for which an active market exists is determined using the price obtained from a sale at
the balance sheet date or, if no such price exists, another published price which may be assumed to be the best equivalent
thereto. For financial instruments, for which an active market does not exist, the fair value is determined using generally

accepted valuation methods based on observable current market data.

3. Financial risks, policies and targets for managing financial risks

The Company is exposed to different types of risks. The objective of the Company's risk management policies is to minimise
the losses which might occur due to unpredictable changes in, for example, the financial markets. The Company continuously
develops its tools to identify and manage the risks affecting it on a daily basis. The Board of Directors lays down the overall
framework and principles for risk and capital management and receives regular reporting on developments in risks and use
of the defined risk framework. The daily risk management is conducted by the Executive Board.

The company has business procedures for all significant areas which are continuously reviewed and updated.

At least once a year, the company calculates its individual solvency need, and the company's board of directors determines
the company's sufficient capital base and individual solvency needs. In this process, a full risk analysis of the company is
performed, where the individual risks to which the company is exposed are analysed. The primary risks for the company
include operational risks, earnings risks and growth risks.

Operational risk

Operational risks are the risk of direct or indirect losses as a result of inappropriate or defective internal procedures, human
and systemic errors or as a result of external events, incl. legal risks. The company is particularly exposed to operational
risks related to the internal processes involving employees, IT systems and external partners.

Earnings risk

The company's earnings consist of administration fees from managed funds, which currently include a two funds. Earnings
are directly dependent on the assets under management in the funds, why the company’s earnings are sensitive to a de-
crease in assets. A decrease in assets under management may be due to a decrease in the market price and/or redemptions
of units in the funds.

If the company's earnings are distributed among a few investors, or if few investors make up a large part of the earnings,
there will be a risk of a large decrease in earnings if these investors withdraw their investments from the funds.
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Growth risk

Growth risks are an assessment of whether there is an increased risk that losses will occur later as a result of the growth. In
connection with the company's expansion, the cost base will be increased, for example as a result of new hires, IT systems,
etc., which will create a greater risk of loss if earnings are not made.

Other risks
The company's current credit and market risks are limited, as the company has no own portfolio and only has bank deposits
in Danish banks (SIFI).
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2021 2020 2019
4. Five-year summary DKK’'000 DKK'000 DKK'000
Profit and loss
Administration fee 24,731 11,434 7,976
Staff costs and administrative expenses (19,410) (7,400) (7,871)
Result before financial items 5,321 4,034 104
Result after tax 4,041 3,095 (410)
Balance sheet
Equity 9,136 5,095 2,000
Total assets 25,875 10,528 3,992
Key Ratios
Capital ratio (%) 456.5 257.7 192.1
Return on equity before tax (%) 72.8 111.9 0
Return on equity after tax (%) 56.8 873 0
Average number of employees 4 4 4
Number of alternative investment funds under administration 2 2 1
Number of deparments under administration 6 5 2
Assets under management 3,244,000 2,508,000 1,073,038
2021 2020
5. Fees and commission income DKK'000  DKK'000
Fee and remuneration from administrated funds:
Kapitalforeningen Accunia Invest 14,720 10,353
Veerdipapirfonden Accunia Invest 10,011 1,081
Net administration fee 24,731 11,434

The company has not allocated administration fees to areas of activity and geographic markets. It has been assessed that

there are no significant discrepancies between the company's activities and geographical areas, and therefore segment in-

formation is not provided.
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2021 2020
6. Staff costs and administrative expenses DKK'000 DKK'000
Staff costs (13.207) (4.680)
Other administrative expenses (6.203) (2.720)
Total staff costs and administrative expenses (19.410) (7.400)
Staff costs
Salaries (11.768) (4.187)
Other social security costs 0 0
Charges calculated on the basis of number of staff in the payroll (1.439) (493)
Total staff costs (13.207) (4.680)
Average number of employees converted to full-time employees 12 4

Remuneration of the Executive Board, Board of Directors and staff with significant influence on

the risk profile

Executive Board and Board

Employees of Directors

2021* DKK'000 DKK'000

Contractual remuneration (841) (976)
Pension contribution 0 0
Total contractual remuneration (841) (976)
Variable cash remuneration (75) (48)
Variable share-based remuneration 0 0
Total variable remuneration (75) (48)
Total remuneration (916) (1,024)
Number of members/employees 2 4

*The Executive Board and the Board of Directors were changed on 26 January 2022. The numbers above reflects remu-

neration to the previous Executive Board and Board of Directors.

Executive Board and Board

Employees of Directors

2020 DKK'000 DKK'000

Contractual remuneration (865) (656)
Pension contribution 0 0
Total contractual remuneration (865) (656)
Variable cash remuneration (25) (28)
Variable share-based remuneration 0 0
Total variable remuneration (25) (28)
Total remuneration (890) (684)
Number of members/employees 4 4

For detailed information on remuneration to employees with impact on the risk profile, executive board and the board of

direcoters, see remuneration report on www.accunia.com.
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2021 2020

Audit fee DKK'000 DKK'000

Statutory audit of the financial statements 25 25

Other assurance engagements 0

Tax advisory 5 5

Other non-audit services 0

Total fee to the audit firm elected by the Annual Generel Meeting

to carry out the statutory audit 30 30

All fees are ex VAT.

7. Financial expenses

Fees paid to credit institutions and central banks (74) (45)

Interest expenses to credit institutions and central banks (67) @2mn

Total financial expenses (141) (66)

8. Income tax

Current tax (1,140) (873)

Changes in deferred tax 0 0

Adjustments for previous years 0 0

Total income tax (1,140) (873)

The current income tax for the financial year is computed on the basis of a tax rate of 22% for Danish enterprises (2020: 22%).

9. Receivables from credit institutions and central banks according to maturity

Request

Up to and including 3 months 24,640 10,185

Total 24,640 10,185

10. Other receivables

Other recievables 1,235 343

Total other receivables 1,235 343

11. Other liabilities

Debt to related companies 14,434 4,019

Creditors 670 442

Other liabilities 495 99

Total other liabilities 15,599 4,560
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12. Share capital 2021 2020

Number of shares, 2,000 in denominations of DKK 1 2,000 2,000

The shares have not been divided into classes.

13. Contigent liabilities

The Invement Company participates in a Danish joint taxation arrangement with Accunia A/S serving as the administration
company and that company’s other subsidiaries. The current Danish income tax is allocated among the jointly taxed Danish
companies proportionally to their taxable income. Each company in the joint taxation arrangement is liable for the portion
of income taxes, tax prepayments and residual taxes, including surcharges and interest, related to the portion of income
allo-cated to the company. When using losses sustained by group companies, the administration company is obliged to
pay the tax-based value of the loss to the company having sustained such loss. The group companies using the losses are
obliged to pay the administration company an amount equivalent to the tax-based value of the loss used. When receiving

payment for the losses used, liability will fall to the administration company.

Apart from this, the Company has no assets charged, collateral or similar obligations.

14. Related parties

All related party transactions have been conducted on an arm’s length basis or a cost recovery basis.

Related parties with controlling influence on the Company:

The Investment Company is 100% owned by Accunia A/S, Store Regnegade 5, 1., 1110 Copenhagen K.

Transactions with related parties during the year

The Investment Company has had the following significant transactions with related parties in the financial year:

Name Basis of influence Nature and scope of transactions

Accunia Fondsmaeglerselskab A/S Sister company Allocation of staff and administrative cost

In addition, the Parent Company Accunia A/S has transactions in the form of taxation (joint taxation) and purchase and sale

of bonds. All related party transactions have been conducted on an arm'’s length basis.

15. Shareholder relations

The Investment Company has registered the following shareholders to hold more than 5% of the voting share capital or of

the nominal value of the share capital:

. Accunia A/S, Store Regnegade 5, 1., 1110 Copenhagen K, owns all shares.
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16. Consolidation

The Investment Company is included in the consolidated financial statements of Accunia A/S, which is the largest and the

smallest group for which consolidated financial statements are prepared.
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  _challenge NzNGVjItWTJCT1UtNDJBUEstR0NOQ1ctR041QUwtMk1UM1c=
  TimeStamp MjAyMi0wMy0yNiAxNTozNjowNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 DJ5Ks+Ojpx8sU5X1tEgqji3j3qs/ijWb+5xd/lJVNXc=


 
Xt00D2Z2BlItpjiewe/eaDnEWpI8UXsSse4CaqMGoVprFU6UIlwP4yreHuk7zNBe9VipEmA+cISa
hjKN8E/TZW5ZwKT2Xrkf297+EvduLUwuZ9rjc9pRyyhQUG4ro038m6nvyA/yxt2Z+TdFDql03W4Z
saOiBVUjSTAxRgPNSlzw2YeG8ysouCaIiXYO2IvTl1KKQ7meHyrmSVNowPs/Cqbag9V/9NzKXzYe
Z4fujV8NrLq/JKtWs/shT8dBXbAe5k5/zhC8l2cHvxhjAcSC33neaG2DJcWGY3hoVpYySpJn9tQ7
6TEaQcEUnf2jvhXxCEY1hu0cIGNbIr0sPd53Bg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIyMjkyODI=
  document_digests W3sia2V5IjoiRDVFUFQtRlAzSFMtQlg4VDEtN0ZXQVgtMVVFMEYtVkMyNUEiLCJkaWdlc3QiOiJlYzdmYzc1NmM2MjIxNTFhZjA2Njk1NWE4MDgyNGQyMDJkMGU3ZDY1ZjFhZTMwOThlMGJkYWVmNjI0MDdhYmE2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDQzQlQtRVpOT1YtVDhJQzgtU1Q1NEUtV1pRME4tRUJVWU0iLCJkaWdlc3QiOiJkMGEyN2FjNGM2NzZlYWY4YWMzZmI0MzRmMWU4MWEyMjlkYjQ1NWFmZGI0ODBlYmNjNzI3M2ZjZGI4NDM1MTE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WlA4U0UtUFdXSFotTkNDVkctWEJES1otNVc1VEUtRUtCRDg=
  TimeStamp MjAyMi0wMy0yNiAxODowMzoxMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 V69RSATOP5KElQOMoYMFdQ2ml3RbQLv86RSVi7i7pOQ=


 
VW7V+uXyrjytdY5jINyYcruzrLOmwv+vs0GOaBSGyjwZB39N86KWXw6UyjF8vFoLe2AhPMOTDm5B
cIx/E7tvZ0odjQeSnPL1IXqMnsn5GAMc6UL/U0qpQ79yDRAL9pJ1Uy4xHpA7zPpuyMKisiktdgTJ
oNHajISFSdwOS4n+m76D2aQks+RMLJjokBGmH5bjmRA7ZD6yR5O4Jxz2RJXVHdLNKtJaHuUulbDN
Yasp6kbZriBBdqkmrSkzybU6PbXWCkIKdqB9RvUJq5SSSxqINJZvS1SPEVlcM0miAhWo7I5bty2G
Ve1+0vVHKddvG0WPfUz+i8ufM53HP0l4lY5nhw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIyMjkyODM=
  document_digests W3sia2V5IjoiRDVFUFQtRlAzSFMtQlg4VDEtN0ZXQVgtMVVFMEYtVkMyNUEiLCJkaWdlc3QiOiJlYzdmYzc1NmM2MjIxNTFhZjA2Njk1NWE4MDgyNGQyMDJkMGU3ZDY1ZjFhZTMwOThlMGJkYWVmNjI0MDdhYmE2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDQzQlQtRVpOT1YtVDhJQzgtU1Q1NEUtV1pRME4tRUJVWU0iLCJkaWdlc3QiOiJkMGEyN2FjNGM2NzZlYWY4YWMzZmI0MzRmMWU4MWEyMjlkYjQ1NWFmZGI0ODBlYmNjNzI3M2ZjZGI4NDM1MTE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TzJNNzQtTEM4RUstMVZBVkotRUxDNTUtRlBOT04tNTgwVVY=
  TimeStamp MjAyMi0wMy0yNyAwOToyMzoxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 sc9wwmDOnW8gACa3JLORrqp2iGSQKMMPDpud4GFE5gI=


 
iw91kCQd2tGacZxcDaznDBJjIiGXlO+pCc1agML6Cq+9cCcFsMQ9GAhDJVyzI9IsMZ1057j/cqWB
gMNdgBfr/ixBwKgJD2fAUjKFPNbLogXOkdgAuGPLfAEHuqnB/dbrr5Eo0dvoZrPKY5hRuprln2S/
w+GvwA0h+dRTTvzdh2sb/NusMGlyEiO8uIGA2fzHv1NSh/2n9ZeqctkQ6mczRVsl9Z+cGgL7jzJo
sNg++ILTqzZxANMKbYp+c1LcanNBOLyXMKjcFUoxQBNd7plxlEI2QP4e7qG0UTq6nSMiotGveWdZ
CClXlG9Gjz9WGXDA1HXEGD0Ofewde1zUQlkSvQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIyMjkyNzY=
  document_digests W3sia2V5IjoiRDVFUFQtRlAzSFMtQlg4VDEtN0ZXQVgtMVVFMEYtVkMyNUEiLCJkaWdlc3QiOiJlYzdmYzc1NmM2MjIxNTFhZjA2Njk1NWE4MDgyNGQyMDJkMGU3ZDY1ZjFhZTMwOThlMGJkYWVmNjI0MDdhYmE2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDQzQlQtRVpOT1YtVDhJQzgtU1Q1NEUtV1pRME4tRUJVWU0iLCJkaWdlc3QiOiJkMGEyN2FjNGM2NzZlYWY4YWMzZmI0MzRmMWU4MWEyMjlkYjQ1NWFmZGI0ODBlYmNjNzI3M2ZjZGI4NDM1MTE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NllPSkUtRVpKMkUtSk03QlktWjI0QkMtVjZBNTgtWktUNk0=
  TimeStamp MjAyMi0wMy0yNyAxMzozMzowOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 /gW3SKaEtH8oxCuS3qR/lILnPfgwTwXJmA63X/bjCik=


 
YZtzLGGPIkbwTua4SJhA4uip9fow+QxO+CWj35nk8f/ywqi8k+henycoNSg/oGGDgw7H/cY38dfz
lLuXy1TOAsqVix1nIu2hYBssoUTER09Kit8GxBgoWkh8G0nGpL4HOYgmSSGktZNn7Dx+JlEcQ364
BLLpoKf6r7Uh07hTAi8EcRwlG/uAMeg1Jpmao1ZMKUJIVCU0xRiwOyCJs0RE9WVaVkGQNN4yZhfa
j7mslOC11Y4wb1CdpOzH3saDZn4tKFz2FKEclTrglASZ0NiSrbGQ/GTdVQKEbOE3SN0N3ZvMjFpJ
oHJFcwapOLWuzKnyMAfpausQSZuX/BBwJaFuoA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF83XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTIyMjkyNzU=
  document_digests W3sia2V5IjoiRDVFUFQtRlAzSFMtQlg4VDEtN0ZXQVgtMVVFMEYtVkMyNUEiLCJkaWdlc3QiOiJlYzdmYzc1NmM2MjIxNTFhZjA2Njk1NWE4MDgyNGQyMDJkMGU3ZDY1ZjFhZTMwOThlMGJkYWVmNjI0MDdhYmE2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDQzQlQtRVpOT1YtVDhJQzgtU1Q1NEUtV1pRME4tRUJVWU0iLCJkaWdlc3QiOiJkMGEyN2FjNGM2NzZlYWY4YWMzZmI0MzRmMWU4MWEyMjlkYjQ1NWFmZGI0ODBlYmNjNzI3M2ZjZGI4NDM1MTE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UFE2UUUtQ0w2N00tQkRHNTEtUzRESU4tSjBaUTQtWTAxTlU=
  TimeStamp MjAyMi0wMy0yNyAxNDoyMzoxNyswMDAw
  identityAssuranceLevel 2
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  Time                      Name                        IP                Activity                                                                                                 
 ========================= =========================== ================= ========================================================================================================= 
  2022-03-25 12:44:43 UTC   Klaus Runge                 212.237.96.66     The document was created                                                                                 
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Peter Aandahl"                                                         
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Henrik Nordby Christensen"                                             
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Niels-Ulrik Mousten"                                                   
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Jørgen Clausen"                                                        
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Lars Dalgaard Agersted"                                                
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Allan Gross-Nielsen"                                                   
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Jens Ringbæk"                                                          
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Carsten Krogh Gomard"                                                  
  2022-03-25 12:44:45 UTC   Klaus Runge                 212.237.96.66     A signing link was activated for "Henrik Hoffmann"                                                       
  2022-03-25 12:44:46 UTC   Klaus Runge                                   A signing request email was sent to "Peter Aandahl" at "paa@aandahl.dk"                                  
  2022-03-25 12:44:47 UTC   Klaus Runge                                   A signing request email was sent to "Henrik Nordby Christensen" at "henrik.nordby@accunia.com"           
  2022-03-25 12:44:47 UTC   Klaus Runge                                   A signing request email was sent to "Niels-Ulrik Mousten" at "niels.ulrik.mousten@me.com"                
  2022-03-25 12:44:47 UTC   Klaus Runge                                   A signing request email was sent to "Jørgen Clausen" at "jc56@live.dk"                                   
  2022-03-25 12:44:47 UTC   Klaus Runge                                   A signing request email was sent to "Lars Dalgaard Agersted" at "lagersted@deloitte.dk"                  
  2022-03-25 12:44:47 UTC   Klaus Runge                                   A signing request email was sent to "Allan Gross-Nielsen" at "agn@as3.dk"                                
  2022-03-25 12:44:48 UTC   Klaus Runge                                   A signing request email was sent to "Jens Ringbæk" at "jringbaek@deloitte.dk"                            
  2022-03-25 12:44:48 UTC   Klaus Runge                                   A signing request email was sent to "Carsten Krogh Gomard" at "carstengomard@gmail.com"                  
  2022-03-25 12:44:48 UTC   Klaus Runge                                   A signing request email was sent to "Henrik Hoffmann" at "h.lb.hoffmann@gmail.com"                       
  2022-03-25 12:46:14 UTC   Peter Aandahl               212.237.96.66     The signing request email was opened by the signer                                                       
  2022-03-25 12:47:32 UTC   Henrik Nordby Christensen   104.28.45.4       The signing request email was opened by the signer                                                       
  2022-03-25 12:47:36 UTC   Henrik Nordby Christensen   212.237.96.66     The document was viewed by the signer                                                                    
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
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  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:05 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:48:28 UTC   Penneo system               212.237.96.66     The document was viewed                                                                                  
  2022-03-25 12:50:16 UTC   Lars Dalgaard Agersted      83.151.131.196    The document was viewed by the signer                                                                    
  2022-03-25 12:50:18 UTC   Penneo system               83.151.131.196    The document was viewed                                                                                  
  2022-03-25 12:52:04 UTC   Peter Aandahl               212.237.96.66     The signing request email was opened by the signer                                                       
  2022-03-25 12:52:45 UTC   Lars Dalgaard Agersted      83.151.131.196    The signer signed the document as underskriver, underskriver                                             
  2022-03-25 12:55:19 UTC   Allan Gross-Nielsen         213.83.193.114    The signing request email was opened by the signer                                                       
  2022-03-25 12:55:21 UTC   Allan Gross-Nielsen         213.83.193.114    The signing request email was opened by the signer                                                       
  2022-03-25 12:57:25 UTC   Henrik Hoffmann             80.197.253.148    The signing request email was opened by the signer                                                       
  2022-03-25 12:57:50 UTC   Allan Gross-Nielsen         213.83.193.114    The signing request email was opened by the signer                                                       
  2022-03-25 12:58:26 UTC   Allan Gross-Nielsen         213.83.193.114    The document was viewed by the signer                                                                    
  2022-03-25 12:58:27 UTC   Penneo system               213.83.193.114    The document was viewed                                                                                  
  2022-03-25 12:58:50 UTC   Allan Gross-Nielsen         213.83.193.114    The signer signed the document as underskriver, underskriver                                             
  2022-03-25 13:12:08 UTC   Henrik Hoffmann             80.197.253.148    The signing request email was opened by the signer                                                       
  2022-03-25 13:15:03 UTC   Henrik Nordby Christensen   104.28.31.10      The signing request email was opened by the signer                                                       
  2022-03-25 13:33:50 UTC   Henrik Hoffmann             104.28.45.4       The signing request email was opened by the signer                                                       
  2022-03-25 13:58:34 UTC   Jens Ringbæk                104.28.45.4       The signing request email was opened by the signer                                                       
  2022-03-25 14:03:38 UTC   Jens Ringbæk                104.28.45.4       The signing request email was opened by the signer                                                       
  2022-03-25 14:05:38 UTC   Jens Ringbæk                104.28.45.4       The document was viewed by the signer                                                                    
  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
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  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
  2022-03-25 14:05:58 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
  2022-03-25 14:05:59 UTC   Penneo system               104.28.45.4       The document was viewed                                                                                  
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