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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2017 for Dansk-Europaeisk Finansiering
ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Vedbaek, den 4. juli 2018
Vedbaek, 4 July 2018

Direktion:
Board of Executives

Christie Joelle Ireson

Today the Board of Executives have discussed and
approved the Annual Report of Dansk-Europaeisk
Finansiering ApS for the financial year 1 January
- 31 December 2017.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In my opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2017 and of the results
of the Company's operations for the financial
year 1 January - 31 December 2017.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

| recommend the Annual Report be approved at
the Annual General Meeting.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Dansk-Europceisk
Finansiering ApS

Manglende konklusion

Vi er blevet valgt til at revidere arsregnskabet
for Dansk-Europaisk Finansiering ApS for regn-
skabsaret 1. januar - 31. december 2017, der
omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Vi udtrykker ingen konklusion om arsregnskabet.
Pa grund af betydeligheden af de forhold, der er
beskrevet i afsnittet ”Grundlag for manglende
konklusion”, har vi ikke veeret i stand til at opna
tilstraekkeligt og egnet revisionsbevis, der kan
danne grundlag for en konklusion om arsregnskab-
et.

Grundlag for manglende konklusion

Vi har ikke vaeret i stand til at foretage revision
af abningsbalancen for regnskabsposterne ‘andre
tilgodehavender' indregnet til Eur ('000) 46.991
samt ‘anden langfristet gaeld indregnet til Eur
('000) 54.546. Vi tager forbehold for den mulige
indvirkning pa tilstedevaerelsen,
fuldsteendigheden og veaerdiansaettelsen af disse
poster, pa baggrund af manglende revisionsbevis.

Som fglge af disse forhold har vi ikke veeret i
stand til at fastlaagge, om eventuelle justeringer
kan anses for ngdvendige i relation til indregnede
vaerdier under bade aktiver og passiver, samt den
mulige effekt pa resultatopgerelsen og
egenkapitalen.

Vi har ikke modtaget tilstrackkelig revisionsbevis
for regnskabsposterne ‘andre tilgodehavender’
indregnet til Eur ('000) 6.044 samt ‘anden
langfristet gaeld' indregnet til Eur ('000) 11.082.
Vi tager forbehold for den mulige indvirkning pa
tilstedevaerelsen, fuldstaendigheden og
vaerdiansaettelsen af disse poster, pa baggrund af
manglende revisionsbevis.

To the Shareholder of Dansk-Europaeisk
Finansiering ApS

Disclaimer of Opinion

We were appointed auditors of the Financial Sta-
tements of Dansk-Europaeisk Finansiering ApS for
the financial year 1 January - 31 December 2017,
which comprise income statement, balance
sheet, notes and a summary of significant
accounting policies. The Financial Statements
are prepared in accordance with the Danish
Financial Statements Act.

We do not express an opinion on the Financial
Statements. Because of the significance of the
matters described in the ”Basis for Disclaimer of
Opinion” paragraph, we have not been able to
obtain sufficient and appropriate audit evidence
to provide a basis for our opinion.

Basis for Disclaimer of Opinion

We have been unable to perform an audit of the
opening balance on the recognized items ‘other
receivables’ measured at EUR ('000) 46,991 and
‘other long-term debt' measured at EUR ('000)
54,546. We express our qualification on
potentiel effect on the presence, completeness
and valuation of these items, on basis of
insufficient audit evidence.

As a result of these circumstances, we have been
unable to determine whether any adjustments
may be deemed necessary in relation to
recognized values under both assets and
liabilities, as well as the possible effect on the
income statement and equity.

We have not received adequate audit evidence
the recognized items ‘other receivables’
measured at EUR ('000) 6,044 and ‘other long-
term debt' measured at EUR ('000) 11,082. We
express our qualification on potentiel effect on
the presence, completeness and valuation of
these items, on basis of insufficient audit
evidence.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedregrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores ansvar er at udfere en revision af arsregn-
skabet i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, og at afgive en
revisionspategning. Pa grund af de forhold, der er
beskrevet i afsnittet ”Grundlag for manglende
konklusion”, har vi imidlertid ikke veeret i stand
til at opna tilstrackkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om ars-
regnskabet.

Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany's ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-
tements

Our responsibility is to perform an audit of the
Financial Statements in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark and to express an Auditor’s Opinion.
Because of the matter(s) described in the ”Basis
for Disclaimer of Opinion” paragraph, we have
not been able to obtain sufficient and
appropriate audit evidence to provide a basis for
an opinion on the Financial Statements.

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Udtalelse om ledelsesberetningen

Som det fremgar af afsnittet ”Grundlag for
manglende konklusion”, har vi ikke vaeret i stand
til at opna tilstrackkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om ars-
regnskabet. Vi afgiver derfor ikke en udtalelse
om ledelsesberetningen.

Kgbenhavn, den 4. juli 2018
Copenhagen, 4 July 2018

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Brian Olsen Halling
Statsautoriseret revisor

State Authorised Public Accountant

MNE-nr. mne32094
MNE no.

Statement on Management’s Review

As described in the ”Basis for Disclaimer of
Opinion” paragraph, we have not been able to
obtain sufficient and appropriate audit evidence
to provide a basis for our opinion. We do not
express an opinion on the Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er at drive
handel- og finansieringsvirksomhed samt anden
tilknyttet  virksomhed, efter direktionens
beslutning.

Udviklingen i aktiviteter og gkonomiske forhold

Det ordinaere resultat efter skat udger EUR ('000)
1.951 mod EUR ('000) -3.019 sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

Ledelsen er stadig i faerd med at omstrukturere
virksomhedenens portefglje, hovedsagelig ved
hjelp af tildeling af tabshensaettelser til
tredjemand. Ledelsen forventer, at
omstruktureringen af portefgljen pa lang sigt vil
styrke selskabets gkonomi, hvilket resulterer i en
positiv forretningsudvikling samt styrkelse af
kapitalen.

Ledelsen fremhaever, at der i regnskabet for 2016
har veeret fejl i indregningen af bade aktiver og
passiver, som har medfgrt at regnskabet for 2016
ikke har veeret korrekt. Disse fejl er korrigeret i
regnskabet for 2017, hvorved sammenlighingstal
ligeledes er korrigeret.

Der er konstateret fejl i indregningen af
selskabets resultat- og balanceposter for 2016,
som folge af fejl i bogferingen. Feljen har ikke
effekt pa resultatopggrelsen i 2017.

Effekten pa sammenligningstallene er at,
resultatopgerelsen er faldet med EUR ('000) 437,
aktiver er i alt er faldet med EUR ('000) 365 og
egenkapitalen primo er faldet med EUR ('000)
437.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The principal activities comprise of trading and
financing and other related opreations decided
by the management.

Development in activities and financial
position

The results from ordinary activities after tax are
EUR ('000) 1.951 against EUR ('000) -3.019 last
year. The management consider the results

satisfactory.

The management is still in the process of
restructuring the portfolio of the company
mainly through the means of assigning bad debt
to third parties. The management expects that
the restructuring of the portfolio in the long-
term will strengthen the company's finances
resulting into a positive business development
and strengthening of the capital reserve.

Management emphasizes that in the financial
statements for 2016 there has been mistakes in
the recognition of both assets and liabilities
which has led to the fact that the financial
statements for 2016 have been incorrect.

We found an error in the recognition of the
company’s income statement items and balance
sheet items for 2016 due to an error in the
bookkeeping. The error does not have any impact
on the income statement in 2017.

The impact on the comparative figures is that
the income statement has decreased by EUR
(’000) 437, total assets have decreased by EUR
(’000) 365, and equity at beginning of the year
has decreased by EUR (‘000) 437.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Andre finansielle indtaegter.......covviiiiiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiinnnen.

Other financial expenses

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiicieea

PROFIT BEFORE TAX

SKat af Arets FeSULLAL. ..eueeee ettt eeneeneeeeneeeeeeneeneaneens

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat......ccceviiiiiiiiiiiiiiiiiiiiicr s

Accumulated profit

Note

2017
EUR
EUR

1.810.946

1.810.946

271.584

-131.893

1.950.637

1.950.637

1.950.637

1.950.637

2016
EUR
EUR

-2.633.924

-2.633.924

1.029.594

-1.414.396

-3.018.726

-3.018.726

-3.018.726

-3.018.726
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e
Other receivables
Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiiii e eaeeas
Receivables

Andre vaerdipapirer og kapitalandele............ccooiiiiiiiinn...
Other securities and equity investments

VaBrdipapirer. ... e e e e
Current investments

Likvide beholdninger..........cooiiiiiiiiiiiiiiiiiiiiiiccieeeee e,

Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER. ..ot
ASSETS

Note 2017
EUR
EUR

6.044.342

6.044.342

1.788.791

1.788.791

96.145

7.929.278

7.929.278

10

2016
EUR
EUR

46.991.105

46.991.105

1.791.723

1.791.723

659.389

49.442.217

49.442.217
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeirinnereneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Anden gaeld...cooviiiiiiiiiiiiiii e

Other liabilities

Langfristede geeldsforpligtelser

Long-term liabilities

Leverandgarer af varer og tjenesteydelser

Trade payables

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER......cccvvviiiiiiniinnens

LIABILITIES

PASSIVER.... ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Note

2017
EUR
EUR

16.830

-3.179.939

-3.163.109

11.082.387

11.082.387

10.000

10.000

11.092.387

7.929.278

11

2016
EUR
EUR

16.830

-5.130.577

-5.113.747

54.545.693

54.545.693

10.271

10.271

54.555.964

49.442.217
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NOTER
NOTES

Egenkapital
Equity

Selskabs-
kapital
Share capital

Egenkapital 31. december 2016.......ceevvviviiiininnnennnnn. 16.830
Equity at 1 January 2017

ZEndring af egenkapital som korrektion af fejl..............

Change of equity due to correction of errors

Korrigeret egenkapital 1. januar 2017........cccccuvuenn... 16.830

Adjusted equity at 1 January 2017
Forslag til arets resultatdisponering
Proposed distribution of profit

Egenkapital 31. december 2017...
Equity at 31 December 2017

Langfristede gaeldsforpligtelser
Long-term liabilities

Andengaeld.....cvvvvviiiiiiiinnen..
Other liabilities

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

........................... 16.830

1/1 2017 31/12 2017
geeld i alt gaeldi alt
1/1 2017 31/12 2017
total liabilities total liabilities

54.545.693 11.082.387

54.545.693 11.082.387

2017 2016
EUR EUR
EUR EUR
Overfort
overskud | alt
Retained Total
profit

-4.693.891 -4.677.061

-436.685  -436.685

-5.130.576 -5.113.746

1.950.637 1.950.637

-3.179.939 -3.163.109

Afdrag Restgaeld
naste ar efter 5 ar
Repayment Debt outstanding
next year after 5 years
0 0

0 0

12

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Dansk-Europaeisk Finansiering
ApS for 2017 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar og aflaegges i euro.

/Andring som folge af vaesentlige fejl

Der er konstateret fejl i indregningen af
selskabets resultat- og balanceposter for 2016,
som folge af fejl i bogferingen. Fejlen har ikke
effekt pa resultatopggrelsen i 2017.

Effekten pa sammenligningstallene er at,
resultatopgerelsen er faldet med EUR ('000) 437,
aktiver er i alt er faldet med EUR ('000) 365 og
egenkapitalen primo er faldet med EUR ('000)
437.

RESULTATOPG@RELSEN

Bruttotab

Bruttotab indeholder selskabets
nettorenteindtaegter ved udlan samt andre

ekterne omkostninger, omfattande omkostninger
til administration herunder tab pa debitorer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer og

operationelle leasing omkostninger.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.
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The Annual Report of Dansk-Europceisk
Finansiering ApS for 2017 has been presented in
accordance with the provisions of the Danish
Financial Statements Act for enterprises in repor-
ting class B and certain provisions applying to re-
porting class C.

The Annual Report is prepared consistently with
the accounting principles used last year.

Adjustment due to material misstatements

We found an error in the recognition of the
company’s income statement items and balance
sheet items for 2016 due to an error in the
bookkeeping. The error does not have any impact
on the income statement in 2017.

The impact on the comparative figures is that
the income statement has decreased by EUR
(’000) 437, total assets have decreased by EUR
(’000) 365, and equity at beginning of the year
has decreased by EUR (‘000) 437.

INCOME STATEMENT

Gross loss

Gross profit comprises the company's net interest
income on loans and other external expenses
which includes costs related to administration
and loss on debitors.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible fixed assets.

Other external expenses

Other external expenses include costs for
distibution, advertisement, administration,
premises, loss on debitors and operational
leasing costs.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imade-
gaelse af forventede tab.

Vaerdipapirer og kapitalandele

Vaerdipapirer og kapitalandele, der er indregnet
under omsaetningsaktiver, males til dagsvaerdi
(barskurs) pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i
pengeinstitutter og kontantbeholdninger.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.
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Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Securities and investments

Securities and equity investments recognised as
current assests are measured at faie value on the
blance sheet date.

Cash and cash equivalents
Available funds comprise cash at bank and in
hand.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.



