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Countries where we operate

7+ >5m
Bonds issued on NASDAQ

€25m

Interest 
Income

Net
Portfolio

Net

2019 2020

121.3m

59.6m

22.0m

4.8m

75.8m

56.5m
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General information 

2020 – a year in the shade of COVID-19 
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Financing 

Future developments 
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Other information 

Credit risk 

Liquidity risk 
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Market risk 

Interest rate risk

Currency risk 

Price risk 

Sun Finance Group/ Ownership 

5 May 2021 

Chairman of the Board
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Note

7

Net interest income 54 280 838

8

19

11

30 479 373 10 042 890 

13

4 759 009

11 495

4 759 009
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Note

5 May 2021 

Chairman of the Board
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Assets Note

Property and equipment 15

Tangible and intangible assets 21 848 660 13 635 131

17

18

14 749 344 

1 245 774 7 763 179 

Total non-current assets 23 094 434 21 398 310

19

17

334 814 

11 134 977

3 173 544 

Total current assets 98 814 833 76 771 087

TOTAL ASSETS 121 909 267 98 169 397

5 May 2021 

Chairman of the Board
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Note

Shareholder’s equity

Share premium

Total equity attributable to equity holders of the 
Company

4 614 570

TOTAL EQUITY 4 866 655

5 May 2021 

Chairman of the Board
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51 177 383

13 5 385 978 

757 419

Current liabilities 65 004 207

TOTAL LIABILITIES 93 302 742

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 121 909 267 98 169 397

5 May 2021 

Chairman of the Board

Note

Non-current liabilities 36 441 726
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Note

    1 394 341

59 979 447

    

    and equipment assets

    

    

    

changes to current assets and short-term liabilities
113 409 211 82 792 980

    

    

18 396 598 768 053

11 301 051 (4 833 015)

Consolidated Statement of Cash Flows
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Note

    

    

    5 347 555 

179 114

(5 086 426) (8 368 433)

    Interest payments

(1 744 219) 16 252 532

Consolidated Statement of Cash Flows
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Note

Net increase/(decrease) in cash and cash 
equivalents

4 470 406 3 051 084

Cash and cash equivalents at the beginning of 
the period  

3 173 544 -

Cash and cash equivalents at the end of 
the period  

8 713 085 3 173 544

Consolidated Statement of Cash Flows

5 May 2021 

Chairman of the Board
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Share Share 
premium

translation Total
interests

Total equity

Group
08.04.2019

- - - - - - - -

Total comprehensive income

Transactions with shareholders recorded directly in equity

01.01.2020 320 000 - (142 554) 730 000 3 707 124 4 614 570 252 085 4 866 655

Total comprehensive income

11 495

Transactions with shareholders recorded directly in equity

31.12.2020 340 000 27 040 (314 019) 1 210 000 (323 674)

5 May 2021 

Chairman of the Board
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(1) Reporting entity

(2) Basis of preparation

a) Basis of Measurement

(b) Functional and presentation currency

19



AS Sun Finance Group Consolidated Financial Statements as at and for the year ended 31 December 2020

Basis of Consolidation

(i) Subsidiaries

(ii) Transactions eliminated on consolidation

 

(iii) Foreign currency

DKK

SEK

PHP
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(iv) Cash and cash equivalents

(v) Financial Instruments
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as a whole: 



AS Sun Finance Group Consolidated Financial Statements as at and for the year ended 31 December 2020

(vi) Property, plant and equipment

 

(vii) Intangible assets and Goodwill

Computer equipment 3 years

Furniture 3 years

5 years
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5 years

3 years
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(viii) Impairment
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New standards and interpretations adopted

(4) Risk management
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(a) Credit risk 

 (b) Liquidity risk

(c) Market risk

33
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(d) Interest rate risk

(e) Currency risk

rates is as follows:
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(f) Price risk

(g) Operational risks

Equity Equity

447 447

833 833

1 151 1 151

197 197 138 138

189 189

35
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(h) Capital management
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(6) Interest income

Total 59 551 214

5 341 193

399 195

55 798

Total 8 164 256 5 270 376
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939 393

 1 978 813 

Total

(9) Operating costs

(8) Net impairment losses on loans 

Impairment losses on loans 33 774 158

Total 8 913 524 5 230 281

39
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(10) Other operating income

Average number of employees 2020 2019

18

Employees 783

Total 819 716

Total 5 536 884 

Key management personnel compensation

Members of the board  

Total 1 737 277 400 905
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         7 553 573

Total (6 256 210) 250 178

Total 5 283 881

144 355

Penalties paid

Donation 17 434

Total 969 682

41
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5 283 881

Deferred 

18 931

15 15

749 344 361 315

5 385 978
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5 283 881

Deferred 

14 895

1 012 624 191 709

43
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5 283 881

(15) Property and equipment

Cost
Computer 

08.04.2019

Additions 485 594

- - -

1 477

31.12.2019 792 744 281 840 159 016 1 964 859 3 198 459

01.01.2020 792 744 281 840 159 016 1 964 859 3 198 459

Additions 4 147 374 314 

11 578

- -

31.12.2020 885 962 386 755 180 342 1 949 987 3 403 046
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Accumulated depreciation

Cost
Computer 

08.04.2019

138 748

31.12.2019 121 196 15 317 - 118 765 255 278

01.01.2020 121 196 15 317 - 118 765 255 278

75 185

575 575

31.12.2020 307 232 85 899 28 366 355 535 777 031

Balance as at 
01.01.2020 671 548 266 522 159 016 1 846 094 2 943 180

Balance as at 
31.12.2020 578 730 300 857 151 976 1 594 452 2 626 015
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(16) Intangible assets and goodwill

17 589 334

Total 19 222 645 10 691 951

Other intangible assets

Cost

08.04.2019

Additions 

Disposals

rates 989 989

31.12.2019 1 227 796 66 220 1 294 016

01.01.2020 66 220 1 294 016

Additions 183 584

Disposals

rates 

31.12.2020 1 749 825 220 877 1 970 702
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Accumulated amortisation

Cost

08.04.2019

Amortisation 3 141

Amortisation of disposals

rates

31.12.2019 - 8 972 8 972

01.01.2020 - 8 972 8 972

Amortisation 5 198

rates

31.12.2020 325 221 12 170 337 391

Balance as at 01.01.2020 57 248 1 285 044

Balance as at 31.12.2020 1 424 604 208 707 1 633 311
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Business combination and goodwill

Central Asia
Europe

SF Treasury 
Total

08.04.2019

Considerations 
paid

net assets

interest

Goodwill at 
acquisition 

- -

1 584

Impairment 

31.12.2019 - - - 268 297

01.01.2020 - - - 268 297

Considerations 
paid

net assets

interest

Goodwill at 
acquisition 

- - - - 5 935 982 3 258 486 - 9 194 468

Impairment 

31.12.2020 - 5 281 028 3 467 128 249 065 17 589 334
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2019: 
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2020: 

Goodwill impairment test 

2019: 

2020: 
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5 283 881

(17) Other loans and receivables

89 358

Total 2 902 426 9 066 213

Non-current

Total   204 059 5 751 071

Current

11 414

Total 2 698 367 3 315 142

51
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Maturity
Interest 
rate per 
annum

amount interest amount interest

93 173

Total 2 155 837 746 589 8 095 973  970 240

Total 29 091 1 262 764
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(19) Loans and receivables from customers

Credit quality of loan portfolio:

Allowance for doubtful debts

No days past due

4 918 477

due

due

7 978 541

Total 24 264 993 75 821 923 77 594 243 21 098 258 56 495 985 

Balance at the beginning of the period 21 098 258 -

11 537 795

37 811 814

Balance at period end  24 264 993 21 098 258
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(20) Other receivables

(21) Cash and cash equivalents

(22) Share capital

 

Receivables for provided management services 894 248      5 726 202

138 883 175 849

     1 177 337 

45 745

     74 139

Cash in transit

451 897

Total 11 134 977 13 451 602

 3 173 544

Total 8 713 085 3 173 544
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(23) Loans and borrowings

Share capital 
EUR Class A Shares Personnel shares Shares

Denomination

Closing balance as at 31 
December 2020

340 000 3 109 090 290 910 3 400 000

Non-current

Bonds

Total 36 441 726 28 298 535
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Current

Bonds

51 177 383 44 247 171

Total

Maturity
Interest rate 

per annum

amount interest amount interest

Bonds

3 538

parties

Total 87 008 101 611 008 688 682
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Bonds

Subordinated loans

Loans from related parties 

Loans from non-related parties 

Financing received from peer-to-peer (P2P) investors

57
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(24) Prepayments and payments received from clients 

(25) Trade and other payables

35 949 

Total 512 341     315 258 

4 331 774

198 789 

Total 5 563 064 12 341 862
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(28) Leases

(29) Related party transactions

(27) Accrued liabilities

359 573

Total 729 703 1 956 519

 331 184 

Total 1 368 315  757 419 
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Shareholder 

parties

Shareholder 

parties

Receivables from related parties:

Borrowings and payable to related parties:

Shareholder 

parties

Shareholder 

parties

Interest income from related parties:

399 195

751 535

Other transaction with 
related party:
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Financial instruments not measured at fair value

31 December 2019 amount

Financial assets

3 173 544 3 173 544

- - 79 815 595

Financial liabilities

suppliers
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31 December 2020 amount

Financial assets

- - 90 334 898

Financial liabilities

suppliers

Financial instruments not measured at fair value (Level 3)

Type
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(31) Share based payments

Equity-settled transactions
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(32) Maturity analysis

less than 

1 month
month month

month to 1 

year

More than 1 

year
TOTAL

3 173 544 3 173 544

56 495 985

3 315 141 9 066 213

13 451 602

58 660 325 - - 3 315 141 5 751 072 14 460 806 82 187 344

Demand less 

than 1 month month month
month to 1 

year

More than 1 

year
TOTAL

72 545 706

suppliers
10 838 782

5 385 978 5 385 978

1 956 519

57 842 940 328 255 76 255 1 246 999 31 232 536 - 90 726 985

Net position 817 385 (328 255) (76 255) 2 068 142 (25 481 464) 14 460 806 (8 539 641)

Net cumulative position 817 385 412 875 (23 000 447) (8 539 641) -
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less than 1 

month
month month

month to 1 

year

More than 1 

year
TOTAL

8 713 085

75 821 923

58 719 2 902 426

11 610 549

79 125 131 58 719 - 2 639 208 204 059 17 020 866 99 047 983

Demand less 

than 1 month month month
month to 1 

year

More than 1 

year
TOTAL

1 118 355 87 619 109

suppliers
3 206 047

6 729 631

729 703

50 326 243 - 1 118 355 10 398 166 36 441 726 - 98 284 490

Net position 28 798 888 58 719 (1 118 355) (7 758 958) (36 237 667) 17 020 866 763 493

Net cumulative position 28 798 888 28 857 607 27 739 252 19 980 294 (16 257 373) 763 493 -
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(34) Currency analysis

Non-derivative liabilities
amount

Total 

nominal 
less than 

1 month

From 1 to 3 

months months
months

More than 1 

year

suppliers

Total 83 384 489 88 176 844 51 038 964 627 700 683 713 1 040 990 34 785 476

Credit related 

commitments
- - - - - - -

Non-derivative liabilities
amount

Total 

nominal 
less than 

1 month

From 1 to 3 

months months
months

More than 1 

year

suppliers

Total 90 825 156 100 445 895 43 366 633 1 572 538 2 444 847 12 546 813 40 515 064

Credit related 

commitments
- - - - - - -

Assets EUR DKK TOTAL

791 483 3 173 544

14 745 850 4 926 461 956 486 2 676 916 13 667 230 23 319 610

26 048 262 26 627 658 9 565 563 17 755 521 2 984 881 7 254
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Liabilities EUR DKK TOTAL

72 545 706

suppliers
3 899 10 838 782

188 154 315 258

6 824 277 648 943 562 297 215 928 506 067

(48 893 972) 19 803 381 8 916 620 17 193 224 2 768 953 (498 813)

Assets EUR DKK SEK TOTAL

8 713 085

assets
25 441 932 4 769 376 4 637 998 25 060 992 4 291 964 592 648

Liabilities EUR DKK SEK TOTAL

to suppliers

liabilities
852 349 111 203

Net position 3 946 759 481 445
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(35) Credit risk

(36) Commitments and contingencies

Cooperation agreement with P2P platforms

3 173 544

11 134 977

Total 98 572 411 82 187 344



AS Sun Finance Group Consolidated Financial Statements as at and for the year ended 31 December 2020

Sun Finance Treasury Notes

Notes issued in 2019

Notes issued in 2020

Regulatory environment and contingencies

(37) Group entities
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Name of entity
date

Ewropa Business Centre  Dun Karm 

Capitolia ApS
Denmark
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Name of entity
date

Poland

Ewropa Business Centre Dun Karm 

Dali Dali AS

71
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Name of entity
date

(38) Subsequent events

Financing



 

 

 
 
 
 
 
 
 
 
 
 
INDEPENDENT AUDITORS’ REPORT 
ON THE REDESIGNED FINANCIAL STATEMENTS 
 
to the Shareholders of Sun Finance Group AS 
 
 
Our Opinion  
 
The redesigned consolidated financial statements of Sun Finance Group AS (the Group) set out on pages 10 to 
72 of the accompanying annual report, which comprise:  
• the consolidated statement of financial position as at 31 December 2020,  
• the consolidated statement of comprehensive income for the year then ended,  
• the consolidated statement of changes in equity for the year then ended, 
• the consolidated statement of cash flows for the year then ended, and  
• the notes to the consolidated financial statements, which include a summary of significant accounting policies 

and other explanatory notes, 
are derived from the audited financial statements of the Group for the year ended 31 December 2020.  
 
In our opinion, the accompanying redesigned consolidated financial statements are fully consistent with the 
audited financial statements prepared in accordance with International Financial Reporting Standards as adopted 
by the European Union (IFRS).  
 
 
Redesigned Consolidated Financial Statements 
 
The redesigned consolidated financial statements have been prepared by the management of the Group to 
increase the quality of the general presentation of information and includes images and other supportive 
information. The information from audited financial statements has not been modified and presented in full in the 
redesigned consolidated financial statements. The redesigned consolidated financial statements do not reflect of 
events that occurred subsequent to the date of our report on the audited financial statements.   
 
 
The Audited Financial Statements and Our Report Thereon 
 
We have expressed an unmodified audit opinion on the audited financial statements in our report dated 5 May, 
2021.  
 
 
Responsibilities of Management  
 
Management is responsible for the preparation of the redesigned financial statements to be fully consistent with 
the audited financial statements prepared in accordance with International Financial Reporting Standards as 
adopted by the European Union (IFRS). 
 
  

 



 
Auditor’s Responsibilities  
 
Our responsibility is to express an opinion on the whether the redesigned consolidated financial statements are 
fully consistent with the audited financial statements prepared in accordance with International Financial Reporting 
Standards as adopted by the European Union (IFRS).  
 
 
Baker Tilly Baltics AS   
Licence No. 80 
 
 
 
Ēriks Bahirs 
Certified Auditor 
Certificate No.136 
Member of the Board 
 
Riga, 26 July 2021 
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Modern
For a modern society.




