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Bankers 

Danske Bank A/ S 

Kolding Åpark 8H 

6000 Kolding 
  

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

SB
O

P-
01

G
E2

-C
AB

KN
-0

SK
C2

-J
N

X5
E-

CG
XW

Y



 

                                                                   ANNUAL REPORT 
01.01 2015 – 31.12 2015 

Global Evolution 

 

 

Global Evolut ion Financial ApS ● Buen 11 2.sal, 6000 Kolding ● Denm ark ● + 45 79 32 11 11 ● www.globalevolut ion.com ● CVR.no.:  40 13 42 47 

ANNUAL REPORT 

01.01 2021 - 31.12 2021 

 

4 

 

 

STATEMENT BY THE BOARD OF DI RECTORS AND THE BOARD OF MANAGEMENT 

 

The Board of Directors and the Board of Managem ent  have today discussed and approved the 

annual report  of Global Evolut ion Financial ApS for  the financial year 1 January -  31 Decem ber 

2021. 

 

The Annual Report  has been prepared in accordance with the Danish Financial Business Act ,  in-

cluding the Execut ive Order on Financial reports for  Credit  I nst itut ions and I nvestm ent  Com pa-

nies. 

 

I n our opinion the financial statem ents give a t rue and fair  v iew of the Com pany's financial posi-

t ion at  31 Decem ber 2021 and of the results of the Com pany's operat ions for  the financial year 

1 January -  31 Decem ber 2021. 

 

I n our opinion the Managem ent ’s Review contains a fair  review of the circum stances, the Review 

includes, and a descr ipt ion of the significant  r isks and uncertaint ies by which the Com pany can 

be influenced. 

 

We recom m end that  the report  be approved at  the annual general m eet ing. 

 

 

Kolding,  22 m arch 2022  

 

 

Board of Managem ent :  

  

       

Morten Bugge  Torben Schyt t      

       

       

 

 

 

Board of Directors:  

 

       

Linwood Ear le  

Bradford Jr .  

 Jung Won Lee  Hans-Chr ist ian  

Ohrt  

 Søren Rum p 

Chair  of the Board       
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I NDEPENDENT AUDI TORS’ REPORT 

 

To the shareholders of Global Evolut ion Financial ApS 

 

 

Opinion  

We have audited the financial statem ents of Global Evolut ion Financial ApS for  the financial 

year 1 January – 31 Decem ber 2021, which com prise incom e statem ent ,  statem ent  of com pre-

hensive incom e, balance sheet ,  statem ent  of changes in equity and notes,  including account ing 

policies.  The financial statem ents are prepared in accordance wit h the Danish Financial Business 

Act .   

 

I n our opinion,  the financial statem ents give a t rue and fair  v iew of the financial posit ion of the 

Com pany at  31 Decem ber 2021 and of the results of the Com pany's operat ions for  the financial 

year 1 January – 31 Decem ber 2021 in accordance with the Danish Financial Business Act .   

 

 

Basis for  opinion  

We conducted our audit  in accordance with I nternat ional Standards on Audit ing ( I SAs)  and ad-

dit ional requirem ents applicable in Denm ark.  Our responsibilit ies under those standards and re-

quirem ents are fur ther descr ibed in the "Auditor 's responsibilit ies for  the audit  of t he financial 

statem ents"  sect ion of our report .  We believe that  the audit  evidence we have obtained is suffi-

cient  and appropr iate to provide a basis for  our opinion. 

 

 

I ndependence 

We are independent  of the Com pany in accordance with the I nternat ional Ethics Standards 

Board for  Accountants' Code of Ethics for  Professional Accountants ( I ESBA Code)  and addit ional 

requirem ents applicable in Denm ark,  and we have fulfilled our  other ethical responsibilit ies in 

accordance with these rules and requirem ents.   

 

 

Managem ent 's responsibilit ies for  the financial statem ents  

Managem ent  is responsible for  the preparat ion of financial statem ents that  give a t rue and fair  

v iew in accordance with the Danish Financial Business Act  and for  such internal cont rol as Man-

agem ent  determ ines is necessary to enable the preparat ion of f inancial statem ents that  are free 

from  m ater ial m isstatem ent ,  whether due to fraud or error .   
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I n prepar ing the financial statem ents,  Managem ent  is responsible for  assessing the Com pany's 

abilit y  to cont inue as a going concern,  disclosing,  as applicable,  m at ters related to going concern 

and using the going concern basis of account ing in prepar ing the financial statem ents unless 

Managem ent  either intends to liquidate the Com pany or to cease operat ions,  or  has no realist ic 

alternat ive but  to do so. 

 

 

Auditor 's responsibilit ies for  the audit  of the financial statem ents  

Our object ives are to obtain reasonable assurance as to whether the financial statem ents as a 

whole are free from  m ater ial m isstatem ent ,  whether due to fraud or error ,  and to issue an audi-

tor '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 I SAs and addit ional requirem ents 

applicable in Denm ark will always detect  a m ater ial m isstatem ent  when it  exists.  Misstatem ents 

can ar ise from  fraud or error  and are considered m ater ial if,  indiv idually  or  in the aggregate,  

they could reasonably be expected to influence the econom ic decisions of users taken on the ba-

sis of the financial statem ents.   

 

As part  of an audit  conducted in accordance with I SAs and addit ional requirem ents applicable in 

Denm ark,  we exercise professional j udgem ent  and m aintain professional scept icism  throughout  

the audit .  We also:  

 

► I dent ify  and assess the r isks of m ater ial m isstatem ent  of the financial statem ents,  whether 

due to fraud or error ,  design and perform  audit  procedures responsive to those r isks and ob-

tain audit  evidence that  is sufficient  and appropr iate to provide a basis for  our opinion.  The 

r isk of not  detect ing a m ater ial m isstatem ent  result ing from  fraud is higher than for  one re-

sult ing from  error ,  as fraud m ay involve collusion,  forgery,  intent ional om issions,  m isrepre-

sentat ions or the overr ide of internal cont rol.   

► Obtain an understanding of internal cont rol relevant  to the audit  in order to design audit  pro-

cedures that  are appropr iate in the circum stances, but  not  for  the purpose of expressing an 

opinion on the effect iveness of the Com pany's internal cont rol.   

► Evaluate the appropr iateness of account ing policies used and the reasonableness of account -

ing est im ates and related disclosures m ade by Managem ent .   

► Conclude on the appropr iateness of Managem ent 's use of the going concern basis of account -

ing in prepar ing the financial statem ents and, based on the audit  evidence obtained, whether 

a m ater ial uncertainty exists related to events or  condit ions that  m ay cast  significant  doubt  

on the Com pany's abilit y  to cont inue as a going concern.  I f we conclude that  a m ater ial un-

certainty exists,  we are required to draw at tent ion in our auditor 's report  to the related dis-

closures in the financial statem ents or,  if such disclosures are inadequate,  to m odify our 

opinion.  Our conclusions are based on the audit  evidence obtained up to the date of our audi-

tor 's report .  However, future events or  condit ions m ay cause the Com pany to cease to con-

t inue as a going concern.   
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► Evaluate the overall presentat ion,  st ructure and contents of the financial statem ents,  includ-

ing the note disclosures,  and whether the financial statem ents represent  the under ly ing 

t ransact ions and events in a m anner that  gives a t rue and fair  v iew.  

 

We com m unicate with those charged with governance regarding,  am ong other m at ters,  the 

planned scope and t im ing of the audit  and significant  audit  f indings,  including any significant  de-

ficiencies in internal cont rol that  we ident ify  dur ing our audit .   

 
 

Statem ent  on the Managem ent 's review   

Managem ent  is responsible for  the Managem ent 's review.  

Our opinion on the financial statem ents does not  cover the Managem ent 's review, and we do not  

express any form  of assurance conclusion thereon.  

 

I n connect ion with our audit  of the financial statem ents,  our responsibilit y  is to read the Man-

agem ent 's review and, in doing so,  consider whether the Managem ent 's review is m ater ially  in-

consistent  w ith the financial statem ents or our knowledge obtained dur ing the audit ,  or  other-

wise appears to be m ater ially  m isstated.   

 

Moreover,  it  is our responsibilit y  to consider whether the Managem ent 's review provides the in-

form at ion required under the Danish Financial Business Act .   

 

Based on the work we have perform ed, we conclude that  the Managem ent 's review is in accord-

ance with the financial statem ents and has been prepared in accordance with the requirem ents 

of the Danish Financial Business Act .  We did not  ident ify  any m ater ial m isstatem ent  of the Man-

agem ent 's review. 

 

 

Copenhagen, 22 March 2022 

 

EY Godkendt  Revisionspartnerselskab 
CVR no. 30 70 02 28 

 

 

 

Morten Østergaard Koch Anders Hoberg Hedegaard 

State Author ized Public Accountant  State Author ized Public Accountant  
m ne35420 m ne45895 

     

 

 
  

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

SB
O

P-
01

G
E2

-C
AB

KN
-0

SK
C2

-J
N

X5
E-

CG
XW

Y



 

                                                                   ANNUAL REPORT 
01.01 2015 – 31.12 2015 

Global Evolution 

 

 

Global Evolut ion Financial ApS ● Buen 11 2.sal, 6000 Kolding ● Denm ark ● + 45 79 32 11 11 ● www.globalevolut ion.com ● CVR.no.:  40 13 42 47 

ANNUAL REPORT 

01.01 2021 - 31.12 2021 

 

8 

MANAGEMENT’S REVI EW  

 

Business act ivit ies 

Global Evolut ion Financial ApS’ m ain act iv it y  is to m anage the investm ents in the subsidiar ies:   

 Global Evolut ion Fondsmæglerselskab A/ S, 100%  

 Global Evolut ion USA, LLC, 100%  

 Global Evolut ion Fund Managem ent  Singapore Pte.  Ltd,  100%   

 Mogam bo 2 Holding ApS, 100%  (dissolved as of 11.10.21)  

 Global Evolut ion Manco S.A.,  90%  

 

Global Evolut ion Fondsmæglerselskab A/ S’s v ision is to becom e one of the leading global asset  

m anagem ent  com panies within it s business area. Global Evolut ion Manco S.A. is the m anaging 

com pany of the Global Evolut ion Funds in Luxem burg. 

 

The pr im ary act iv it y  in Global Evolut ion Fund Managem ent  Singapore Pte is to provide Group in-

ternal investm ent  analysis to Global Evolut ion Fondsmæglerselskab A/ S for  the Cooperate Bond 

st rategies.   

 

Global Evolut ion USA, LLC offers serv ices to inst itut ional and professional investors based on in-

vestm ents in em erging m arkets for  the US m arket . 

 

 

Managem ent  of Directorship 

For a specificat ion of the Board of Directors and Board of Managem ent ,  Managem ent  and Direc-

torship see the annual Disclosure requirem ent  of capital and r isk  report  available at  

ht tps: / / www.globalevolut ion.com / disclosure- reports/ .  

 

 

Unusual condit ions 

As of 30 June 2001, the account ing policies have changed as a result  of im plem entat ion of Reg-

ulat ion (EU)  2019/ 2033 of the European Par liam ent  and of the Council of 27 Novem ber 2019. 

The Regulat ion entails a num ber of requirem ents for  changes to the com pany's calculat ion of 

own funds, capital requirem ents and calculat ion of capital rat ios.  

 

The changes are descr ibed in note 1 as well as applied account ing policies,  to which reference is 

m ade. 
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Recognit ion and m easurem ent  uncertaint ies 

There are no recognit ion and m easurem ent  uncertaint ies,  j ust  as no except ional circum stances 

affect ing the recognit ion and m easurem ent  occurred dur ing the per iod. 

 
 

Developm ents in the Com pany’s business act ivit ies and financial situat ion 

The Com pany ’s incom e statem ent  for  the year shows a profit  of t .DKK 203, 914 which is signifi-

cant ly above the expected profit .  This is caused by perform ance fees in subsidiar ies significant ly 

im pact ing the profit .  The Com pany ’s balance sheet  as at  31 Decem ber 2021 shows an equity of 

t .DKK 1,316,116. 

 

 

Post  balance sheet  events 

No post  balance sheet  events have occurred which have a significant  influence on the evalua-

t ion of the annual report .  

 

 

Out look for  2 0 2 2  

The Com pany expect  to cont inue it s expansion of clients globally .  The Com pany expect  this ex-

panded reach to lead to a cont inued growth in assets under m anagem ent  in 2022, despite the 

war in Ukraine.   

 

The overall 2022 net  result  is expected to be in the range of DKK 90m  to DKK 120m . 

 

 

Know ledge resources 

Global Evolut ion Financial Groups business is based on m anagem ent  of investm ents in Em erg-

ing Markets,  which requires a high level of knowledge and com petences in the organisat ion.  The 

staff is therefore character ised by being highly qualif ied and educated within the financial m ar-

kets. 

 

 

Special r isks 

I n note 13,  the Global Evolut ion Financial Group descr ibes the special r isks which m ay affect  

the Com pany. 

 

 

Research and developm ent  act ivit ies 

The Global Evolut ion Financial Group has developed it s own port folio m anagem ent  system s 

and cont inuously develops and opt im ises the indiv idual product  and dist r ibut ion plat form s. The 

expenses incurred in this respect  are expensed as they are incurred. 
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Subsidiary abroad 

The Group has subsidiar ies in the United States,  Singapore and in Luxem burg and a branch in 

United Kingdom . 

 

 

Board of Directors, proposed dividend 

Board of Directors propose a div idend of t .DKK 205,000 at  the com pany ’s general m eet ing .  
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 I NCOME STATEMENT   

  2021 2020 

Notes  1,000 DKK 1,000 DKK 

    

3 I nterest  expenses -30 -14 

 Net  interest  incom e - 3 0  - 1 4  

    

4 Value adjustm ents -36 -57 

5 Staff costs and adm inist rat ive expenses -473 -431 

 I ncom e from  equity investm ents in subsidiar ies 203,567 77,019 

 Result  before tax 2 0 3 ,0 2 8  7 6 ,5 1 7  

    

6 Taxes 118 111 

 Result  for  the year 2 0 3 ,1 4 6  7 6 ,6 2 8  

    

 Other com prehensive incom e 254 -373 

 Tax on other com prehensive incom e  0 0 

 Com prehensive incom e for  the per iod 2 0 3 ,4 0 0  7 6 ,2 5 5  

    

    

    

 Allocat ion of the result    

    

 Proposed div idend 205,000 49,000 

 Paid,  inter im  div idend 43,000 47,000 

 Revaluat ion reserve according to the equity m ethod 75,243 -46,194 

 Accum ulated result  - 119,843 26,449 

 Total a llocat ion 2 0 3 ,4 0 0  7 6 ,2 5 5  
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 BALANCE SHEET   

  31 Decem ber 31 Decem ber 

  2021 2020 

Notes  1,000 DKK 1,000 DKK 

    

 ASSETS   

    

7 Receivables from  credit  inst itut ions and cent ral banks 3,199 4,119 

8 I nvestm ent  in subsidiary 1,310,995 1,180,018 

 Tax assets 118 111 

 Other assets 1,904 1,800 

 Total assets 1 ,3 1 6 ,2 1 6  1 ,1 8 6 ,0 4 8  

    

    

 LI ABI LI TI ES &  EQUI TY   

    

 Other liabilit ies 100 2,483 

 Total liabilit ies 1 0 0  2 ,4 8 3  

9 Share capital 51 51 

 Retained earnings 1,035,822 1,134,514 

 Revaluat ion reserve according to the equity m ethod 75,243 0 

 Proposed div idend 205,000 49,000 

 Total equity 1 ,3 1 6 ,1 1 6  1 ,1 8 3 ,5 6 5  

 Total liabilit ies &  equity 1 ,3 1 6 ,2 1 6  1 ,1 8 6 ,0 4 8  

    

10 Cont ingent  liabilit ies,  other financial obligat ions   

11 Related part ies   

12 Special r isks   
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STATEMENT OF CHANGES I N  EQUI TY  

 
  Revaluat ion    

  reserve    

  according to    

 Share the equity Retained Proposed  

1,000 DKK capital m ethod earnings dividend Total 

      

Equity at  01.01.20 51 46,194 1,093,838 144,874 1,284,957 

Com prehensive incom e for the  

 period 

 

0 

 

-46,194 

 

26,449 

 

96,000 

 

76,255 

Change in equity for the period:       

 Dist r ibut ion to owners, dividend 0 0 0 -191,874 -191,874 

 I ssue of stock awards 0 0 14,227 0 14,227 

Equity at  3 1 .1 2 .2 0  5 1  0  1 ,1 3 4 ,5 1 4  4 9 ,0 0 0  1 ,1 8 3 ,5 6 5  

      

Equity at  01.01.21 51 0 1,134,514 49,000 1,183,565 

Com prehensive incom e for the  

 period 

 

0 

 

75,243 

 

-119,843 

 

248,000 

 

203,400 

Change in equity for the period:       

 Dist r ibut ion to owners, dividend 0 0 0 -92,000 -92,000 

 Tax on equity changes in equity 0 0 -62 0 -62 

 I ssue of stock awards 0 0 21,213 0 21,213 

Equity at  3 1 .1 2 .2 1  5 1  7 5 ,2 4 3  1 ,0 3 5 ,8 2 2  2 0 5 ,0 0 0  1 ,3 1 6 ,1 1 6  

 

 

The com pany has a Long Term  I ncent ive Program . The parent  com pany will issue Rest ricted Stock Units 

(RSU’s)  as bonus awards to the bonus receivers in the com pany. The Part icipants of the program  are the 

em ployees, Board of Managem ent  and Board of Directors of the com pany. 

 

Each RSU represents a prom ise to deliver one share in Global Evolut ion Financial ApS. Part s of the RSU’s 

are deferred in up to 5 years, and the RSU’s will vest  at  fair m arket  value. 

 

The total granted bonus award was DKK 49,8 m illion (2020:  DKK 32.5 m illion) , wherein the Fair Market  

Value of the RSU’s was DKK 23.2 m illion (2020:  DKK 14.9 m illion) . The Fair Market  Value of all granted 

unvested RSU’s during the lifet im e of the program  was 53,2 m illion at  31 Decem ber 2021. 

  

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

SB
O

P-
01

G
E2

-C
AB

KN
-0

SK
C2

-J
N

X5
E-

CG
XW

Y



 

                                                                   ANNUAL REPORT 
01.01 2015 – 31.12 2015 

Global Evolution 

 

 

Global Evolut ion Financial ApS ● Buen 11 2.sal, 6000 Kolding ● Denm ark ● + 45 79 32 11 11 ● www.globalevolut ion.com ● CVR.no.:  40 13 42 47 

ANNUAL REPORT 

01.01 2021 - 31.12 2021 

 

14 

NOTES 

 

 

1 . Account ing Policies 
 

The Annual Report  has been presented in accordance with the Danish Financial Business Act , 

and the Execut ive Order on Financial Reports for  Credit  I nst itut ions and I nvestm ent  Com panies 

etc.   

 

The Account ing policies have applied consistent ly w ith latest  Annual Report .  

 

Global Evolut ion Financial ApS has not  prepared a consolidated annual report .  Global Evolut ion 

Financial ApS is a subsidiary of Global Evolut ion Holding ApS, CVR-no.:  30 58 33 96 which pre-

pares a consolidated annual report .  

 

 

Changes in  account ing  policies as a result  of im plem entat ion of Regulat ion ( EU)  

2 0 1 9 / 2 0 3 3  of the European Par liam ent  and of the Council of 2 7  Novem ber 2 0 1 9  

The account ing policies have changed as a result  of im plem entat ion of Regulat ion (EU)  

2019/ 2033 of the European Par liam ent  and of the Council of 27 Novem ber 2019. The Regula-

t ion entails a num ber of requirem ents for  changes to the com pany's calculat ion of own funds, 

capital requirem ents and calculat ion of capital rat ios.  

 

Due to the new regulat ion the Com pany is no longer subject  to capital requirem ents on a con-

solidated or indiv idual level. 

 

The change in account ing policies only affect  the rat ios of capital rat io and own- fund rat io. 

 

New m ethod for  calculat ing financial rat ios:  
     

  Own funds   

Capital rat io =   Capital requirem ents   

     

  Core capital   

Core capital rat io =   Capital requirem ents   

     

 

Method for  calculat ing rat ios unt il to 31.12.2020:  
     

  Capital adequacy   

Capital rat io =   Total r isk exposure (REA)    

     

  Core capital   

Core capital rat io =   Total r isk exposure (REA)    

     

     

No com parison figures have been adjusted for  previous per iods. 

 

 

Pe
nn

eo
 d

oc
um

en
t k

ey
: J

SB
O

P-
01

G
E2

-C
AB

KN
-0

SK
C2

-J
N

X5
E-

CG
XW

Y



 

                                                                   ANNUAL REPORT 
01.01 2015 – 31.12 2015 

Global Evolution 

 

 

Global Evolut ion Financial ApS ● Buen 11 2.sal, 6000 Kolding ● Denm ark ● + 45 79 32 11 11 ● www.globalevolut ion.com ● CVR.no.:  40 13 42 47 

ANNUAL REPORT 

01.01 2021 - 31.12 2021 

 

15 

I n addit ion to the changes descr ibed above, there are no changes in account ing policies and  

the Account ing policies have applied consistent ly w ith latest  Annual Report .  

 

 

I nt ra- group business com binat ions 

I nt ra-group business com binat ions are accounted for  using the book value m ethod. The assets 

and liabilit ies are considered to be t ransferred when the Com pany gains cont rol of the acquired 

ent it y .  When using th is m ethod no changes are m ade to book values in the am algam ated com -

panies. 

 

Com parat ive figures are not  adjusted. 

 

 

Recognit ion and m easurem ent  in general 

I n the incom e statem ent ,  incom e is recognised as earned, including value adjustm ents of f inan-

cial assets and liabilit ies.  I n the incom e statem ent ,  all expenses, including depreciat ion and im -

pairm ent  losses,  are recognised as well.  

 

I n the balance sheet , assets are recognised when the econom ic benefit s are likely to be realised 

and when the asset  value can be m easured in a reliable m anner.  Liabilit ies are recognised when 

they are likely  to be realised and when they can be m easured in a reliable m anner.  On subse-

quent  recognit ion,  financial assets and liabilit ies are m easured as descr ibed below for each spe-

cific ent ry.  

 

For purposes of recognit ion and m easurem ent ,  predictable losses and r isks which occur before 

the inter im  report  is presented are taken into considerat ion. 

 

 

Report ing currency 

The Annual Report  is presented in Danish kroner. 

 

 

Foreign currency t ranslat ion 

Transact ions in foreign currency are t ranslated into Danish kroner using the exchange rate rul-

ing on the date of the t ransact ion. 

 

Monetary item s denom inated in foreign currency are t ranslated into Danish kroner at  the ex-

change rates at  the balance sheet  date.  Realised and unrealised exchange gains and losses are 

recognised in the incom e statem ent  under value adjustm ents. 
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On recognit ion of foreign subsidiar ies and associates which are independent  ent it ies,  the incom e 

statem ents are recognised at  the exchange rates applicable at  the t ransact ion date or  approxi-

m ate average exchange rates. The balance sheet  item s are recognised at  the exchange rates 

applicable at  the balance sheet  date.  Foreign currency t ranslat ion adjustm ents ar isen at  the 

conversion of equity at  the beginning of the year and incom e statem ents at  the exchange rates 

applicable at  the balance sheet  date are recognised in other com prehensive incom e. 

Translat ion adjustm ents of intercom pany balances with independent  foreign subsidiar ies and as-

sociates which are considered part  of the overall investm ent  are recognised other com prehen-

sive incom e. 

 

 

I NCOME STATEMENT 

I nterest  incom e and fee incom e  

I nterest  incom e consists of interest  and sim ilar  incom e and will be accrued over the specific pe-

r iods to which they relate and they will be recognised in the incom e statem ent  with t he am ount  

related to the specific financial report ing per iod. 

 

 

Value adjustm ents 

Realized and unrealized capital gains and losses are recognised in the incom e statem ent ,  includ-

ing any value adjustm ent  of assets and liabilit ies m easured at  fair  value.   

 

 

Staff costs and adm inist rat ive expenses 

This includes expenses to adm inist rat ion. 

 

 

Tax 

Tax for  the year com prises current  tax and changes in deferred tax for  the year.  Tax relat ing to 

the profit / loss for  the year is recognised in the incom e statem ent ,  and the tax relat ing to 

am ounts direct ly  recognised in equity is recognised direct ly  in equity.  

 

I n connect ion with the set t lem ent  of j oint  taxat ion cont r ibut ions the current  Danish incom e tax 

is allocated between the j oint ly  taxed enterpr ises in proport ion to their  taxable incom e. This 

m eans that  the enterpr ises with a tax loss receive j oint  taxat ion cont r ibut ions from  the enter-

pr ises which have been able to use this loss to reduce their  own taxable profit .  
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BALANCE SHEET 

Receivables 

The Com pany m easures financial assets at  am ort ised cost  if both of the following condit ions are 

m et :   

 

 The financial asset  is held within a business m odel w ith the object ive to hold financial as-

sets in order to collect  cont ractual cash flows  

 

and  

 

 The cont ractual term s of the financial asset  give r ise on specified dates to cash flows that  

are solely paym ents of pr incipal and interest  on the pr incipal am ount  outstanding.   

 

Financial assets at  am ort ised cost  are subsequent ly m easured using the effect ive interest  (EI R)  

m ethod and are subject  to im pairm ent .  Gains and losses are recognised in profit  or  loss when 

the asset  is derecognised, m odified or im paired.   

 

The Com pany ’s financial assets at  am ort ised cost  includes receivables. 

 

The Com pany recognises an allowance for expected credit  losses (ECLs)  for  all f inancial assets 

m easured at  am ort ised cost . 

  

ECLs are based on the difference between the cont ractual cash f lows due in accordance with the 

cont ract  and all the cash flows that  the Com pany expects to receive,  discounted at  an approxi-

m at ion of the or iginal effect ive interest  rate.    

 

ECLs are recognised in two stages. For credit  exposures for  which there has not  been a signifi-

cant  increase in credit  r isk since init ial recognit ion,  ECLs are provided for  credit  losses that  result  

from  default  events that  are possible within the next  12-m onths (a 12-m onth ECL) .  For those 

credit  exposures for  which there has been a significant  increase in credit  r isk since init ial recog-

nit ion,  a loss allowance is required for  credit  losses expected over the rem aining life of the expo-

sure,  ir respect ive of the t im ing of the default  ( a lifet im e ECL) .   

 

 

Financial assets 

I nvestm ents in subsidiar ies are recognized in the balance sheet  at  the proport ionate ownership 

of the com panies adjusted for  the rem aining goodwill and unrealized group internal gains and 

losses (equity m ethod) .   

 

The subsidiar ies are recognized in the incom e statem ent  in proport ion to the ownership corre-

sponding to the investm ents. 
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Newly acquired or newly established com panies are recognized in the financial statem ents from  

the acquisit ion date.  Com panies disposed of are recognized up to the date of disposal.   

 

Gains or losses on disposal of subsidiar ies are calculated as the difference between the sales 

pr ice and the carry ing value of net  assets at  the date of disposal including unam ort ized goodwill 

and est im ated costs to sell.  Gains and losses are recognized in t he I ncom e Statem ent  under in-

vestm ents in associated com panies and subsidiar ies. 

 

 

I m pairm ent  of assets 

The carry ing am ount  of non-current  assets which are not  m easured at  fair  value is assessed an-

nually for  indicat ions of im pairm ent  over and above what  is reflected in deprecia-

t ion/ am ort isat ion. 

 

I f there are indicat ions of im pairm ent ,  an im pairm ent  test  is conducted of indiv idual assets or 

groups of assets.  The assets or  groups of assets are im paired to the lower of recoverable 

am ount  and carry ing am ount . 

 

The higher of net  selling pr ice and value in use is used as the recoverable am ount .  The value in 

use is determ ined as the present  value of expected net  cash flows from  the use of the asset  or  

group of assets as well as expected net  cash flows from  the disposal of the asset  or  group of as-

sets after  the expiry of their  useful lives.  

 

 

Shareholders’ equity 

Dividends proposed for  the report ing per iod are presented as a separate item  under ‘Sharehold-

ers’ equity ’.  

 

Prem ium s for  stock awards and the redem pt ion of stock awards on the com pany ’s share are 

recognized as a change in equity in other reserves. 

 

 

I ncom e taxes 

Current  tax charges are recognised in the balance sheet  as the est im ated tax charge in respect  

of the expected taxable incom e for  the year,  adjusted for  tax on pr ior  years’ taxable incom e and 

tax paid in advance. 

 

Provisions for  deferred tax are calculated of all tem porary differences between carry ing am ounts 

and tax values,  w ith the except ion of tem porary differences occurr ing at  the t im e of acquisit ion 

of assets and liabilit ies neither affect ing the results of operat ions nor the taxable incom e.  

 

Deferred tax assets are recognised at  the value at  which they are expected to be ut ilised,  either 

through elim inat ion against  tax on future earnings or a set -off against  deferred tax liabilit ies.  
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Financial liabilit ies 

Financial liabilit ies are recognised on the raising of loan at  the proceeds received net  of t ransac-

t ion costs incurred.  I nterest -bear ing debt  is subsequent ly m easured at  am ort ised cost ,  using the 

effect ive interest  rate m ethod. Other debt  is subsequent ly m easured at  am ort ised cost ,  corre-

sponding to the nom inal unpaid debt .  

 

 

Financial highlights 

The financial highlight s have been prepared in accordance with the Danish Financial Supervisory  

Author it y ’s execut ive order on financial reports of credit  inst itut ions and stockbroker com panies. 
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NOTES 

 

2 . Key Figures and Financial Rat ios  

     

1 ,0 0 0  DKK  2 0 2 1  2 0 2 0  2 0 1 9  

     

KEY FI GURES     

     

I ncom e Statem ent      

     

Net  interest  incom e and fee incom e  -30 -14 0 

Value adjustm ents  - 36 -57 0 

Staff costs and adm inist rat ive expenses  473 431 150 

I ncom e from  equity investm ents  203,567 77,019 43,675 

Result  for  the year  203,146 76,628 43,558 

     

     

1 ,0 0 0  DKK  3 1 .1 2 .2 0 2 1  3 1 .1 2 .2 0 2 0  3 1 .1 2 .2 0 1 9  

     

Balance Sheet      

     

Equity   1,316,116 1,183,565 1,284,957 

Total assets  1,316,216 1,186,048 1,285,114 

     

     

FI NANCI AL RATI OS     

     

Capital rat io*   -  44,0%  25,1%  

Core capital rat io*   -  44,0%  25,1%  

Return on equity before tax  16,2%  6,2%  6,8%  

Return on equity after  tax   16,3%  6,2%  6,8%  

     
*  As a result  of the changes described in the account ing policies used, the capital rat ios and core-capital rat ios are 

calculated in accordance with the new rules.  
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NOTES   

 2 0 2 1  2 0 2 0  

 1 ,0 0 0  DKK 1 ,0 0 0  DKK 

   

3 . I nterest  expenses   

   

Pavables to credit  inst itut ions and cent ral banks 30 14 

Total interest  expenses 30 14 

   

   

   

4 . Value adjustm ents   

   

Currency -36 -57 

Total value adjustm ents -36 -57 

   

   

   

5 . Staff costs and adm inist rat ive expenses   

   

Salar ies and rem unerat ion to the Board of Directors,  the Board of 

Managem ent  and em ployees with influence on r isk:  

  

   

Board of Directors,  only fixed salary  0 0 

Board of Managem ent ,  f ixed salary  0 0 

Board of Managem ent ,  var iable salary  0 0 

Risk takers,  f ixed salary 0 0 

Risk takers,  var iable salary  0 0 

Salar ies and rem unerat ion to the Board of Directors,  Board of  

 Managem ent  and em ployees with influence on r isk 

 

0 

 

0 

   

Staff salar ies 0 0 

Staff pensions 0 0 

Social secur it y costs 0 0 

Payroll tax 0 0 

Total staff costs 0 0 

   

Other adm inist rat ive expenses 473 431 

Total staff costs and adm inist rat ive expenses 473 431 

   

Total num ber of em ployees at  the per iod end 0 0 
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NOTES   

 2 0 2 1  2 0 2 0  

 1 ,0 0 0  DKK 1 ,0 0 0  DKK 

   

5 . Staff costs and adm inist rat ive expenses -  cont inued -    

   

Num ber of r isktakers:    

   

Board of Directors 4 4 

Board of Managem ent  2 2 

Staff 0 0 

Total 6 6 

   

Rem unerat ion of the Board of Directors and Board of Managem ent  of Global Evolut ion Fonds-  

mæglerselskab A/ S are shown in the annual Disclosure requirem ent  of capital and r isk report  

available at  ht tps: / / www.globalevolut ion.com / disclosure- reports/ .  

 

The com pany has no pension liabilit ies as t he com pany ’s plan is a defined cont r ibut ion plan.  

   

   

   

6 . Taxes   

   

Est im ated tax charge for  the per iod -118 -111 

Total taxes -118 -111 

   

Tax Reconciliat ion   

   

Tax rate 22%  22%  

Non- taxable item s -22%  -22%  

Average effect ive tax rate 0%  0%  

   

   

   

 3 1 .1 2 .2 0 2 1  3 1 .1 2 .2 0 2 0  

 1 ,0 0 0  DKK 1 ,0 0 0  DKK 

   

7 . Receivables from  credit  inst itut ions and central banks   

   

Receivables from  credit  inst itut ions,  on dem and 3,199 4,119 

Total receivables from  credit  inst itut ions and cent ral banks 3,199 4,119 
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NOTES   

 3 1 .1 2 .2 0 2 1  3 1 .1 2 .2 0 2 0  

 1 ,0 0 0  DKK 1 ,0 0 0  DKK 

   

8 . I nvestm ents in subsidiar ies   

   

Cost  as at  31.12.20 1,238,830 1,238,830 

Disposals -3,078 0 

Cost  as at  31.12.21 1,235,752 1,238,830 

Revaluat ions as at  31.12.20 -58,812 46,194 

Revaluat ions in the year 203,567 77,019 

Currency adjustm ents 254 -373 

Equity m ovem ent  21,213 14,227 

Tax on changes in equity  - 62 0 

Div idend -93,740 -195,879 

Disposals in the year 2,823 0 

Revaluat ions as at  31.12.21 75,243 -58,812 

Carry ing am ount  as at  31.12.21 1,310,995 1,180,018 

   

    Result  for  

 Registered Ownership Equity  the year 

Nam e office interest  1,000 DKK 1,000 DKK 

     

Mogam bo2 Holding ApS *  Kolding -  0 0 

Global Evolut ion Fondsmæglersel-  

 skab A/ S 

 

Kolding 

 

100%  

 

234,399 

 

198,914 

Global Evolut ion Manco S.A. Luxem bourg 90%  26,486 25,120 

     
*   Dissolved as of 28.10.21.   

   

   

   

9 . Share capital   

   

The share capital consists of 680,000 shares of EUR 0,01 nom inal value each. 
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NOTES   

   

   

1 0 . Cont ingent  liabilit ies, other  financial obligat ions   

   

The com pany is taxed j oint ly  w ith the other Danish com panies in the group and is liable for  in-

com e taxes on a pro rata basis for  the j oint ly  taxed com panies.  The m axim um  liabilit y  totals an 

am ount  corresponding to the share of the capital in the com pany which is owned direct ly  or  indi-

rect ly  by the ult im ate parent .  The total tax liabilit y  for  the j oint ly  taxed com panies at  the bal-

ance sheet  date has not  yet  been determ ined. For fur ther inform at ion, please see the financial 

statem ents of the m anagem ent  com pany Global Evolut ion Holding ApS.   

   

   

   

   

1 1 . Related part ies   

   

Ownership:  

 

The following shareholders are registered in the com pany ’s register  of shareholders as holding 

m ore than 5%  of the share capital:  

 

 Global Evolut ion Holding ApS, Kolding 

 

The ult im ate parent  (shareholder)  is Cathay Financial Holding Co. Ltd. ,  Taiwan.  

 

The com pany is included in the consolidated financial statem ents of the parent  Global Evolut ion 

Holding ApS, Kolding 

 

I ntercom pany t ransact ions are m ade on m arket  term s and in accordance with the com panies 

t ransfer pr icing policy . 

 

The annual Disclosure requirem ent  of capital and r isk report  is available at  

ht tps: / / www.globalevolut ion.com / disclosure- reports/ .  
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NOTES   

 

   

1 2 . Specia l r isks   

   

Business r isks 

Earnings are considerably affected by the assets under m anagem ent  and the m anagem ent  fee.  

The size of the assets depends part ly  on changes in the pr ice of the under ly ing port folio,  part ly  

on the general dem and for  asset  m anagem ent  within em erging m arkets.  Therefore,  it  is im -

portant  to the Com pany to at t ract  new investors,  while at  the sam e t im e providing com pet it ive 

returns and products. 

  

 

 Financial r isks 

The com posit ion of the balance sheet  total in the Com pany is solid,  as none of the balance sheet  

total is financed externally ,  and because 0%  of total assets are placed in Danish/ Nordic highly 

rated and system ically  im portant  credit  inst itut ions and Danish highly rated governm ent  and 

m ortgage bonds. Against  this background, the financial r isks in the Com pany are considered 

lim ited.  Financial r isks are m anaged in accordance with the Board of Directors inst ruct ions to the 

Board of Managem ent . 
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Foreign exchange r isk 

The Com pany is exposed to exchange rate r isks.  Foreign exchange exposure relat ing to future 

t ransact ions is evaluated and hedged by inst rum ents such as forward exchange cont racts. The 

m anagem ent  of foreign exchange r isks is based on policies approved by the Board of Directors. 

 

 

 Significant  r isk and uncertaint ies 

Business r isks is considered as the m ost  significant  r isk factor .  
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