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The loss before tax

narrowed to mDKK 16.1,

from mDKK 45.9 in H1

2025.

Financial development

Management considers the first half of 2026 to

show satisfactory progress, as the loss before tax

narrowed to mDKK 16.1 compared to a loss of

mDKK 45.9 in H1 2025. This improvement was

primarily driven by growth in fee income, the

absence of prior year one-off costs, and a

positive reversal of impairment charges.

We are pleased to report that our new product lines continued to

perform well and added meaningful growth in fee income.

Net interest income in H1 2026 stood at mDKK 33.9, maintaining a level

in line with the mDKK 34.2 generated during the same period last year.

Fee income in H1 2026 amounted to mDKK 9.6, representing a 60.0%

increase compared to mDKK 6.0 in H1 2025.

Fee expenses amounted to mDKK 2.2 in H1 2026, reflecting a 26.4%

decrease compared to mDKK 3.0 in the same period last year.

Staff and administrative expenses, together with depreciation,

amortisation and impairment charges for intangible and tangible

assets, remained relatively stable at mDKK 60.6 in H1 2026, compared to

mDKK 60.8 in the same period last year.

Impairment charges for loans, advances and receivables saw a positive

development, resulting in a net reversal (income) of mDKK 3.2 in H1

2026. This is an improvement compared with an expense of mDKK

17.3 recorded in H1 2025. This reflects a continued improvement in our

credit portfolio.

management report
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European SMEs urgently

require agile, modern

financial infrastructure to

boost competitiveness.

On the balance sheet, loans, advances and other receivables at

amortised cost amounted to mDKK 1,044 at the end of H1 2026,

compared to mDKK 1,213 at the end of H1 2025. Deposits and other debt

stood at mDKK 1,747, demonstrating a continued stable funding base.

Total assets amounted to mDKK 1,924 as at 30 June 2026.

In conclusion, the first half of 2026 demonstrates continued operational

progress for kompasbank. With a substantial reduction in pre-tax losses,

expanding fee-generating revenue streams, and a well-performing

credit portfolio, the bank is executing effectively on its roadmap and

moving steadily towards break-even.

Why we build what we build

We remain fully dedicated to our core mission:

empowering SMEs to reach their full potential.

The macroeconomic imperative has never been

clearer – European SMEs urgently require agile,

modern financial infrastructure to boost

competitiveness and speed up investment

cycles. kompasbank is committed to delivering that platform across

Denmark and the broader EU market.

H1 highlights

Financial results. The first half of 2026 marked a significant

improvement in our operational and financial stability. Through capital

management, we deliberately managed the loan book to run off,

reducing the balance from mDKK 1,161 at year-end 2025 to mDKK 1,043

at H1 2026, to protect our solvency buffers and optimise capital

headroom. This approach, combined with an improvement in overall

credit quality and increasing fees from non-capital-binding products,

resulted in a pre-tax loss reduction of over 65% (mDKK -16.1 in H1 2026 vs

mDKK -45.9 in H1 2025) and a net credit impairment reversal of mDKK

3.2. We continue to see that the demand from SMEs for our lending

products significantly outstrips supply. We therefore expect to resume

loan growth when our capital situation allows for it.

management report
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Fee income rose 60%

year on year to mDKK 9.6,

driven by non-credit

revenue streams.

Transaction Banking (TxB). Following successful pilot phases, TxB

moved into full commercial deployment. Rather than targeting sheer

customer volume, our sales strategy was refined to specifically prioritise

SME exporters. The market has responded well to our new TxB platform

and we expect to see high growth rates in TxB going forward.

Leasing & FX. Our leasing operations delivered consistent monthly

performance. Foreign exchange (FX) services continued to build a loyal,

recurring customer base, providing a solid foundation for cross-selling

TxB payment capabilities.

Regulatory maturity. The bank successfully concluded our fourth

ordinary inspection by the Danish Financial Supervisory Authority,

without any formal public orders issued, which validates the strength of

our risk oversight and governance.

Commercial expansion and fee

income momentum

H1 2026 demonstrated our ability to execute our

multi-product strategy, successfully diversifying

revenues away from a reliance on interest

income from credit assets. Fee income rose by

60% YoY to mDKK 9.6, driven by rapid

momentum in non-credit revenue streams.

Technology infrastructure and AI integration

In H1 2026, our technology infrastructure moved a step further into full

platform unification, with lower day-to-day execution risk, better

oversight and risk management, and – we believe – another leap

to further advance our head start against incumbent competitors

on technology, product development, customer service and

data utilisation.

In addition, we launched the first internal beta version of our Virtual

CFO tool, built directly upon our proprietary data bank. Used across the

organisation, this AI capability automates internal financial reporting,

enhances credit analytics, and establishes the foundation for delivering

intelligent, automated services to our SME customers.

management report

kompasbank H1 2026  ·  6



Our full-year 2026

guidance remains

unchanged: a loss after

tax of mDKK 30–40.

Outlook for H2 2026

Looking forward to H2 2026, our strategic

priorities remain unchanged. We maintain a

sharp focus on scaling our newer product lines –

specifically equipment leasing, FX, and

transaction banking (TxB) – to accelerate top-line

growth in the second half of the year. Driven by

high demand for our lending solutions, we will look to strengthen our

capital reserves while maintaining the quality of our credit portfolio.

We are excited to continue expanding our offering, delivering a

full suite of high-value products and solutions tailored to our SME

customers’ needs.

Naturally, we will continue strengthening our presence in the Danish

SME market while maintaining a stable and diversified funding base

with our loyal deposit customers.

Our full-year 2026 guidance remains unchanged from the expectations

stated in the 2025 Annual Report, with a projected full-year loss after tax

in the range of mDKK 30–40.

H1 2026 at a glance

1 January – 30 June 2026, compared with the same period in 2025.

65% +60% mDKK 3.2
Improved bottom

line

Growth in fee

income

Impairment

reversal

Pre-tax loss narrowed

to mDKK 16.1 from

mDKK 45.9 in H1 2025.

Fee income of mDKK

9.6, driven by non-

credit revenue

streams.

Net credit reversal,

against a charge of

mDKK 17.3 in H1 2025.

management report
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CET1 capital of mDKK

157.6 against a

requirement of mDKK

147.5.

Capital and liquidity

At the end of June 2026, the bank’s capital base

was made up of Common Equity Tier 1 (CET1)

Capital, which amounted to mDKK 157.6. The

Risk Exposure Amount (REA) was mDKK 710.7,

and the CET1 capital ratio (as well as total capital

ratio) was 22.2%.

Management has in the bank’s Internal Capital Adequacy Assessment

Process (ICAAP) determined the required own funds to cover current

and expected risks for the next 12 months. The bank’s individual capital

requirement, excluding regulatory buffers and the MREL requirement,

has been determined to be 12.9% of the Risk Exposure Amount (mDKK

91.7) at the end of June 2026.

At the end of June 2026, the total capital requirement, including MREL

add-on and regulatory capital buffers, was 20.8% (mDKK 147.5). With a

CET1 capital of mDKK 157.6, the excess capital (capital coverage) was

mDKK 10.1, corresponding to a capital coverage ratio of 1.4% at the end

of June 2026.

risk exposures, capital and liquidity

risk exposures,
capital and

liquidity

kompasbank H1 2026  ·  8



The Danish Financial Supervisory Authority has set the MREL

requirement for the bank as per 1 January 2029, at 17.8% of the Risk

Exposure Amount (with a gradual, annual phase-in) and 4.5% of the

bank’s total exposure measure (leverage ratio).

Executive Management is seeking to raise additional capital in the

second half of 2026 to further strengthen the bank’s capital base and

support ongoing business growth.

The bank maintains a highly robust liquidity profile to ensure ongoing

compliance with regulatory liquidity requirements. At the end of June

2026, the Liquidity Coverage Ratio (LCR) stood at 801.8% and the Net

Stable Funding Ratio (NSFR) at 203.7%, both well above the internal

Board limits of 150% and 110%, respectively. The average deposit

duration was 4.2 months (slightly above the Board limit of minimum 4.0

months), which is manageable given the large excess liquidity buffer.

The bank has a strong deposit base of mDKK 1,747 across 7,097

accounts, with an early withdrawal rate of 0.0% and a high Deposit

Guarantee Scheme coverage of 98.0%.

The Supervisory Diamond limits and the bank’s figures per end of June

2026 are as follows:

Indicator Limit H1 2026

Sum of large exposures < 175% 176.2%

Property exposure < 25% 16.12%

Lending growth < 20% -14.5%

Liquidity indicator > 100% 313.9%

At the end of June 2026, the bank complies with 3 of the 4 guiding

limits of the Supervisory Diamond.

risk exposures, capital and liquidity
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The bank is exposed to a number of different risk types. Based on the business

model and strategic objectives, the Board of Directors has determined the most

important types of risks and defined relevant risk policies and principles for risks.

The purpose of the bank’s policies for risk management is to provide a structured

approach to identifying, assessing, and mitigating risks within the bank, to

ensure that risks are managed proactively, reducing the likelihood and impact of

adverse events.

Risk landscape. Based on the bank’s business model and strategic objectives, the

risk landscape consists of the following overall risks (referred to as level one), as

well as 29 sub-risks (level two):

Credit Risk Financial Crime Risk

Liquidity & Funding Risk Information Security & Cyber Risk

Market Risk Regulatory Compliance Risk

Operational Risk Strategic Risk

These risk types may have more granular sub-risks.

Additional risk information. The bank’s financial risks and the risk management

framework are further described in the Annual Risk Report 2025 – Pillar 3

Disclosures and the Annual Report 2025.

Other uncertainties. In addition to the risks described above, the preparation of

these financial statements requires, in some cases, the use of estimates and

assumptions by Management. Estimates are based on past experience and

assumptions that Management believes are fair and reasonable but that are

inherently uncertain and unpredictable.

Estimates affect the reported income and expenses as well as the

amounts of assets, liabilities and other balance sheet items in the financial

accounts presented.

risk factors and uncertainties

risk factors and
uncertainties
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The Executive Management and the Board of

Directors have today reviewed and approved the

interim report for 1 January – 30 June 2026 of

kompasbank a/s.

The Financial Statements have been prepared in accordance with the

Danish Financial Business Act and the Danish Executive Order on

Financial Reports for Credit Institutions and Investment Firms, etc.

In our opinion, the Financial Statements give a true and fair view of the

bank’s assets, liabilities, equity and financial position at 30 June 2026

and of the results of the bank’s operations for the financial period 1

January – 30 June 2026.

Further, in our opinion, the Management Report gives a fair review of

the development in the operations and financial circumstances of the

bank as well as a description of the material risk and uncertainty factors

which may affect the bank.

The interim report has not been subject to audit or review.

Vedbæk, 22 September 2026

EXECUTIVE MANAGEMENT

Michael Hurup Andersen

Rune Nørregaard

BOARD OF DIRECTORS

Jeppe Brøndum

chairman

Karin Cecilia Hultén

Steen Blaafalk

Christian Motzfeldt
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Income statement and comprehensive income

DKK ’000 Note H1 2026 H1 2025

INCOME STATEMENT

Interest income 51,224 62,018

Interest expenses 17,361 27,847

Net interest income 33,864 34,171

Fee and commission income 9,569 5,979

Fee and commission expenses 2,227 3,027

Net interest and fee income 41,206 37,123

Value adjustments 4 -24 3

Other operating income 150 75

Staff and administrative expenses 51,294 51,547

Depreciation, amortisation and impairment charges for

intangible and tangible assets
9,344 9,285

Other operating expenses 0 5,000

Impairment charges for loans, advances and receivables 5 -3,210 17,261

Profit before tax -16,097 -45,892

Tax 6 0 0

Profit/loss for the period -16,097 -45,892

STATEMENT OF COMPREHENSIVE INCOME

Profit/loss for the period -16,097 -45,892

Other comprehensive income -2,545 -115

Comprehensive income for the period -18,642 -46,007

financial statements
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Balance sheet

DKK ’000 Note H1 2026 2025 H1 2025

ASSETS

Receivables from credit institutions and central

banks
438,311 391,602 307,739

Loans, advances and other receivables at amortised

cost
7 1,043,696 1,161,485 1,213,046

Bonds at fair value 407,166 405,332 512,012

Intangible assets 20,521 23,720 29,576

Leased domicile property 5,342 6,331 478

Other tangible assets 529 1,478 1,436

Other assets 2,531 2,386 2,806

Prepayments 6,254 9,192 6,735

Total assets 1,924,352 2,001,526 2,073,829

LIABILITIES AND EQUITY

Deposits and other debt 1,747,380 1,804,503 1,863,289

Other liabilities 12,609 14,347 13,699

Total liabilities 1,759,988 1,818,850 1,876,989

Provisions for losses under guarantees 29 90 255

Total provisions 29 90 255

Share capital 58,913 58,871 58,871

Share premium 502,171 502,171 502,281

Retained earnings -396,750 -378,456 -364,567

Equity 164,334 182,586 196,584

Total liabilities and equity 1,924,352 2,001,526 2,073,829

financial statements
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Statement of changes in equity

DKK ’000 Share capital Share premium Retained earnings Total

Equity, 1 January 2025 57,568 477,790 -318,963 216,394

Profit for the period 0 0 -58,162 -58,162

Capital increase 1,303 24,381 0 25,684

Share-based payments 0 0 500 500

Value adjustments, bonds at fair

value
0 0 -1,832 -1,832

Equity, 31 December 2025 58,871 502,171 -378,456 182,586

Profit for the period 0 0 -16,097 -16,097

Capital increase 42 0 0 42

Share-based payments 0 0 349 349

Value adjustments, bonds at fair

value
0 0 -2,545 -2,545

Equity, 30 June 2026 58,913 502,171 -396,750 164,334

financial statements

kompasbank H1 2026  ·  14



01 Accounting policies

02 Capital and capital adequacy

03 Five-year financial highlights

04 Value adjustments

05 Impairment charges for loans, advances and receivables

06 Tax

07 Loans, advances and other receivables at amortised cost

08 Contractual obligations and contingencies

09 Related parties

10 Shareholder relations

notes

notes

kompasbank H1 2026  ·  15



01  Accounting policies

BASIS OF PREPARATION

The interim report of kompasbank a/s has been prepared in accordance with the Danish Financial

Business Act and the Executive Order on Financial Reports for Credit Institutions and Investment

Firms, etc. (“The Executive Order”).

The accounting policies are unchanged compared with the annual report for 2025.

All figures in the Financial Statements are rounded to the nearest DKK 1,000, unless otherwise

specified. The totals stated are calculated on the basis of actual figures prior to rounding. Due to

rounding-off to the nearest DKK 1,000, the sum of individual figures and the stated totals may

differ slightly.

02  Capital and capital adequacy

DKK ’000 H1 2026 2025 H1 2025

Equity 164,334 182,586 196,584

Intangible assets -6,302 -6,550 -7,732

Prudent valuation deduction – bonds -407 0 -512

Common Equity Tier 1 capital (CET1) 157,624 176,036 188,340

Credit risk 622,913 727,105 778,804

Market risk 1,684 846 45

Operational risk 86,090 80,325 80,325

Total risk exposure amount 710,687 808,276 859,174

CET1 capital ratio 22.2% 21.8% 21.9%

Tier 1 capital ratio 22.2% 21.8% 21.9%

Total capital ratio 22.2% 21.8% 21.9%

Software assets are recognised in the capital base when taking into use, with valuation in accordance with

Commission Delegated Regulation (EU) 2020/2176, which entered into force 23 December 2020. Software assets

included in Common Equity Tier 1 capital amounted to tDKK 14,218 at 30 June 2026 (30 June 2025: tDKK 21,844).

notes
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03  Five-year financial highlights

DKK ’000 H1 2026 H1 2025 H1 2024 H1 2023 H1 2022

SUMMARY INCOME STATEMENT

Net interest and fee income 41,206 37,123 30,273 22,281 3,881

Value adjustments -24 3 -202 279 -27

Staff and administrative expenses 51,294 51,547 41,471 46,413 30,728

Depreciation, amortisation and impairment

charges for intangible and tangible assets
9,344 9,285 6,951 5,807 1,079

Impairment charges for loans, advances and

receivables
-3,210 17,261 6,389 31,528 3,874

Profit/loss before tax -16,097 -45,892 -24,741 -61,188 -31,826

Tax 0 0 0 0 0

Profit/loss for the period -16,097 -45,892 -24,741 -61,188 -31,826

STATEMENT OF COMPREHENSIVE INCOME

Profit (loss) for the period -16,097 -45,892 -24,741 -61,188 -31,826

Other comprehensive income -2,545 -115 -3,314 1,491 -431

Comprehensive income for the period -18,642 -46,007 -28,055 -59,696 -32,257

SUMMARY BALANCE SHEET,  END OF PERIOD

Loans, advances and other receivables 1,043,696 1,213,046 1,182,523 1,147,482 449,318

Equity 164,334 196,584 204,079 208,547 153,586

Total assets 1,924,352 2,073,829 1,893,383 2,458,062 660,954

FINANCIAL RATIOS

Total capital ratio 22.2% 21.9% 26.0% 24.0% 48.5%

Tier 1 capital ratio 22.2% 21.9% 26.0% 24.0% 48.5%

Return on equity before tax -18.8% -36.9% -12.9% -28.9% -19.0%

Return on equity after tax -18.8% -36.9% -12.9% -28.9% -19.0%

Income to cost ratio 0.7 0.4 0.5 0.3 0.1

Interest rate risk 0.09% 0.15% 3.0% 2.6% 1.4%

Currency position 79.9 158.7 122.6 252.6 0.0

Currency risk 0.0% 0.0% 0.0% 0.1% 0.0%

Loans and advances to deposits 59.7% 65.1% 70.4% 51.3% 90.0%

Loans and advances to equity 635.1% 617.1% 579.4% 550.2% 292.6%

Liquidity Coverage Ratio (LCR) 801.8% 1110.2% 1926.0% 479.0% 7378.0%

Sum of large exposures 176.2% 181.5% 177.1% 164.0% 163.0%

Impairment charges for the period -0.3% 1.4% 4.4% 2.7% 0.8%

Growth in loans and advances for the period -10.1% -6.5% 11.4% 43.0% 839.9%

Return on assets -1.7% -3.7% -1.5% -2.4% -4.9%

notes
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04  Value adjustments

DKK ’000 H1 2026 H1 2025

Foreign exchange -24 3

Total value adjustments -24 3

05  Impairment charges for loans, advances and receivables

DKK ’000 H1 2026 H1 2025

Impairment provisions for new loans and advances (additions) 834 2,139

Additions as a result of changes in credit risk 17,946 20,988

Releases as a result of change in credit risk 21,865 12,235

Write-offs for the period, not previously written down for impairment 0 6,369

Recoveries on receivables previously written off -125 0

Total impairment provisions -3,210 17,261

DKK ’000 Stage 1 Stage 2 Stage 3 Total

Total, 1 January 2026 6,535 13,929 30,494 50,959

Impairment provisions for new loans and advances

(additions)
281 0 553 834

Additions as a result of changes in credit risk 424 5,106 12,416 17,946

Releases as a result of change in credit risk 8,905 1,015 11,945 21,865

Transfer to stage 1 7,259 -3,416 -3,843 0

Transfer to stage 2 -167 270 -104 0

Transfer to stage 3 -52 -7,576 7,628 0

Previously written down for impairment, now written off 0 0 0 0

Total impairment provisions, 30 June 2026 5,376 7,299 35,199 47,874

notes
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DKK ’000 Stage 1 Stage 2 Stage 3 Total

Total, 1 January 2025 7,161 12,298 42,444 61,903

Impairment provisions for new loans and advances

(additions)
967 1,034 138 2,139

Additions as a result of changes in credit risk 688 2,871 17,429 20,988

Releases as a result of change in credit risk 2,008 4,280 5,947 12,235

Transfer to stage 1 0 0 0 0

Transfer to stage 2 -64 515 -451 0

Transfer to stage 3 -471 -732 1,203 0

Previously written down for impairment, now written off -247 0 -21,292 -21,539

Total impairment provisions, 30 June 2025 6,026 11,706 33,525 51,257

06  Tax

DKK ’000 H1 2026 H1 2025

Current tax for the period 0 0

Deferred tax adjustment for the period 0 0

Total 0 0

As of 30 June 2026 the bank has unrecognised deferred tax assets amounting to approximately mDKK 78 that can be

set off against future taxable income. The effective tax rate is 0%.

notes
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07  Loans, advances and other receivables at amortised cost

DKK ’000 H1 2026 2025 H1 2025

Loans, advances and other receivables at amortised cost 1,043,696 1,161,485 1,213,046

BY TIME TO MATURITY

On demand 0 0 0

Up to 3 months 69,091 68,543 105,276

Over 3 months and up to 1 year 290,065 280,159 187,462

Over 1 year and up to 5 years 325,667 406,654 521,773

Over 5 years 358,874 406,130 398,534

Total 1,043,696 1,161,485 1,213,046

BY SECTOR AS % ,  END OF PERIOD

Public sector 0 0 0

Agriculture, hunting, forestry and fishing 2 2 1

Manufacturing, mining and quarrying 14 14 17

Energy supply 6 6 5

Construction 6 6 7

Trade 18 19 21

Transport, accommodation and food service activities 1 2 2

Information and communication 4 3 3

Finance and insurance 15 16 17

Real estate 16 14 12

Other 18 18 15

Total business customers 100 100 100

Personal customers 0 0 0

Total 100 100 100

notes
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08  Contractual obligations and contingencies

At 30 June 2026 granted loans amounted to tDKK 0 (2025: tDKK 0) and the undrawn amount on

approved overdraft facilities amounted to tDKK 37,887 (2025: tDKK 76,907).

GUARANTEE AND RESOLUTION SCHEMES

kompasbank a/s participates in the mandatory Danish deposit guarantee scheme and the Danish

Resolution Fund, which are administered by Finansiel Stabilitet.

The purpose of the Danish Guarantee Fund is to provide cover for depositors and investors of failing

institutions included in the Fund’s scheme. The scheme includes both natural and legal persons, and

deposits are covered by an amount equivalent to EUR 100,000 per depositor and EUR 20,000 per investor.

The Danish Resolution Fund (a finance scheme) is funded by annual contributions from participating

banks, mortgage lenders and investment companies, and the assets of the scheme must make up 1% of

the sector’s covered deposits. Participating institutions make annual contributions to cover any losses

incurred by the Danish Resolution Fund in connection with the resolution of failing institutions.

The bank paid the obligation to the Danish Guarantee Fund in June 2026. The bank’s part of the

mandatory Guarantee to the Danish Guarantee Fund amounts to tDKK 6,185.

ISSUED BANK GUARANTEES

The bank has issued guarantees to customers totalling tDKK 2,350.

CONTRACTUAL OBLIGATIONS TO VENDORS

The bank’s contractual obligations amounted to tDKK 3,524 as of 30 June 2026.

09  Related parties

The bank has not granted any loans or provided any guarantees to related parties. Related parties include

members of the Executive Management and members of the Board of Directors.

10  Shareholder relations

kompasbank a/s has registered the following shareholders with more than 5% of the share capital’s

voting rights or face value:

Norby Group ApS Aarhus C

Equilibria ApS København K

Wandt Invest ApS Hørsholm

Oryza Capital SL Valencia, Spain

notes
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Board of Directors

Part Role Related company

Jeppe Brøndum Chairman of the Board CEO and owner: Capital 19 Holding ApS, CVR

39241196

Karin Cecilia Hultén Board member Non-executive director & vice-chair: Temenos AG

Owner and board member: CBio A/S, CVR

40216642

CEO and owner: Bildbar ApS, CVR 38986694

Steen Blaafalk Board member Board member: Per og Lise Aarsleffs Fond, CVR

25598059; Adept Water Technologies A/S, CVR

28104162

CEO and owner: Falcon Future ApS, CVR

36455691

Chairman: Kenzi Wealth Fondsmæglerselskab

A/S, CVR 40890998; Nordic Bloom P/S, CVR

43017837

Christian Motzfeldt Board member Chairman: Heartcore Capital A/S, CVR 33858663;

Den Sociale Kapitalfond, CVR 34077924;

EBBEFOS Holding A/S, CVR 42895458

Board member: Area9 Lyceum ApS, CVR

39079976

CEO and owner: Motzfeldt Invest Holding ApS,

CVR 40810587

Executive Management

Part Role Related company

Michael Hurup Andersen Founder & CEO CEO and owner: Holdingselskabet af 17.7.2017

ApS, CVR 38801945

Rune Nørregaard Executive Director &

COO

–

directorships and executive positions
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