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Ledelsespategning
Management's statement
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Direktionen har dags dato aflagt arsrapporten for
2022 for Voluntas Advisory ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter min opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn K, den 24. marts 2023
Kabenhavn K, 24 March 2023

Direktion

Managing Director

Morten Ngdgaard Albaek
Direktgr

Today, the Managing Director has approved the
annual report of Voluntas Advisory ApS for the
financial year 2022.

The annual report has been prepared in
accordance with the Danish Financial Statements

Act.

| consider the chosen accounting policy to be
appropriate, and in my opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the
operations for the financial year 1 January — 31
December 2022.

results of the Company's

Further, in my opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We
approved at the Annual General Meeting.

recommend that the annual report be
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Den uafhaengige revisors revisionspategning

Independent auditor's report
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Til kapitalejerne i Voluntas Advisory ApS

Konklusion
Vi har
Advisory ApS for regnskabsaret 1. januar - 31.

revideret arsregnskabet for Voluntas

december 2022, der omfatter resultatopggrelse,
balance, noter og anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards
internationale

ternational Board for

Accountants' retningslinjer for
revisorers etiske adfzaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of Voluntas Advisory ApS

Opinion

We have audited the financial statements of
Voluntas Advisory ApS for the financial year 1
January - 31 December 2022, which comprise
income statement, balance sheet, notes and a
summary of significant accounting policies, for the
Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2022, and of the results
of the Company's operations for the financial year
1 January - 31 December 2022 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements in the
“Auditor’s Responsibilities for the Audit of the

Financial Statements” section of our report. We

are further described

are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
with
requirements and the IESBA Code. We believe

responsibilities in accordance these
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.

Voluntas Advisory ApS - Arsrapport for 2022 2
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Den uafhaengige revisors revisionspategning

Independent auditor's report
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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish
Statements Act, and for such internal control as

in accordance Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

In  preparing the financial statements,
Management is responsible for assessing the
Company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate
the Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
with  ISAs the additional

requirements applicable in Denmark will always

accordance and
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.

Voluntas Advisory ApS - Arsrapport for 2022 3
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Den uafhaengige revisors revisionspategning
Independent auditor's report
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage veesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszettelse af intern kontrol.

° Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.

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

° Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Voluntas Advisory ApS -
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. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke lengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the

financial statements and, based on the

audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast

significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’'s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor's report.

However, future events or conditions may

cause the Company to cease to continue

as a going concern.
) Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether  the

represent the underlying transactions and

financial  statements
events in a manner that gives a true and
fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.

Voluntas Advisory ApS - Arsrapport for 2022 5
Annual report 2022



KKKKK

Den uafhaengige revisors revisionspategning

Independent auditor's report

nnnnnnn

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Aalborg, den 24. marts 2023
Aalborg, 24 March 2023

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Sgren Korgaard-Mollerup
statsautoriseret revisor

State Authorised Public Accountant
mne31477

Our opinion on the financial statements does not
cover Management’s Review, and we do not
conclusion

express any form of assurance

thereon.

In connection with our audit of the financial

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
the

otherwise appears to be materially misstated.

knowledge obtained during audit, or

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statement
Act. We did not
misstatement of Management’s Review.

conclude Management’s Review is in

been prepared in accordance

identify any material

Voluntas Advisory ApS - Arsrapport for 2022 6
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Selskabets vaesentligste aktiviteter

Selskabets formal er radgivningsvirksomhed samt
anden dermed efter ledelsens skgn beslaegtet
virksomhed

Udvikling i aktiviteter og pkonomiske forhold
2022 har veeret et ar hvor fokus har vaeret pa at
konsolidere og gge aktiviteter i de lande Voluntas
allerede har veeret til stede. Dette er lykkedes
yderst tilfredsstillende og har drevet veeksten i
2022. Derudover har vi i ar etableret kontorer i
Norge, Indien samt USA.

Voluntas Advisory ApS fusionerede i ar med sit
sgsterselskab Voluntas Policy Advisory ApS og
fokus har i ar veeret at fa kollegaer fra de tidligere
to selskaber til at fgle sig som One Voluntas. Der
blev i 2022 derfor afholdt vores fgrste Voluntas
Global Kgbenhavn i
August maned, hvor vi samlede alle Voluntas

Curiosity Convergence i

ansatte rundt omkring i verden.

Vi har ogsa fortsat vores fokus pa at tiltraekke og
fastholde dygtige medarbejdere. Vi er bevidste
om, at vores medarbejdere er ngglen til vores
succes og vaekst, og derfor har vi investeret i
traening, udvikling og arbejdsvilkar for at sikre, at
vores medarbejdere trives og udvikler sig hos os.

| Voluntas Advisory er vi stolte over at have
pger
mening pa

kunder, der prioriterer og deres
folelse af
arbejdspladsen - selv i en krisetid, hvor den
folelse  af

arbejdspladsen ellers er faldet. Som

medarbejderes
globale meningsfuldhed pa
resultat
lykkedes det Voluntas Advisory at levere pa det
pandemiske budget og ¢gede bade omsaetningen
og arets resultat.

The principal activities of the company

The purpose of the company is to provide
advisory services and other related activities in
the opinion of the management

Development in activities and financial matters

2022 has been a year in which the focus has been
on consolidating and increasing activities in the
countries where Voluntas has already been
This  has
satisfactorily and has driven growth in 2022. In

present. succeeded extremely
addition, this year we have established offices in

Norway, India and the USA.

Voluntas Advisory ApS merged this year with its
sister company Voluntas Policy Advisory ApS and
the focus this year has been to make colleagues
from the former two companies feel like One
In 2022, our first Voluntas Global
Curiosity Convergence was therefore held in

Voluntas.

Copenhagen in August, where we gathered all
Voluntas employees around the world.

We have also continued our focus on attracting
and retaining skilled employees. We are aware
that our employees are the key to our success and
growth, which is why we have invested in training,
development and working conditions to ensure
that our employees thrive and develop with us.

At Voluntas Advisory, we are proud to have clients
who prioritize and increase their employees’
sense of meaning in the workplace — even in a
time of crisis, when the global sense of meaning in
the workplace has otherwise declined. As a result,
Voluntas Advisory managed to deliver on the
pandemic budget and increased both revenue and
profit for the year.

Voluntas Advisory ApS - Arsrapport for 2022 8
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Resultatet er et bevis pa den forbedrede

modstandsdygtighed i Voluntas Advisory's
produkter og tjenester, modenhed og intimitet i
kundepartnerskaber og - ikke mindst - alle
medarbejderes engagement i at tilpasse sig nye
mader at arbejde pa. Betydningen af mening
(MWQ) inde i Voluntas Advisory blev pa trods af
et vaekstér bibeholdt pa et hgjt niveau (4.04 /

5.00).

Den forventede udvikling
P& trods
ustabilitet, forventer Voluntas Advisory fortsat

af effekterne af den finansielle
vaekst i bade brutto- og nettofortjeneste i 2023. |
2023 vil fokus veere pa at konsolidere vores
geografiske indflydelse pa realiseringen af det
menneskelige potentiale. Ydermere vil der veere

fokus pa identificering af muligheder for
skaleringen af eksisterende produkter i nye
geografier for at @ge den generelle

omsatningsramme. Etablering af permanent
tilstedeveerelse i nyt land vil vaere i fokus for at
sikre en

sund ekspansion samt yderligere

understgtte en profitabel forretning.
Vi ser frem til at stgtte virksomheder og
organisationer af alle typer og fra alle brancher —
e.g. fonde, investeringsfonde, donoragenturer og
det
Medarbejdernes

offentlige enheder med at realisere

menneskelige potentiale.
eksistentielle velbefindende er ikke leengere et
luksusproblem, men en forudsezetning for at skabe,
lede og tilpasse en meningsfuld organisation og

brand, samt et baeredygtigt samfund.

The result is a testament to the improved
resilience of Voluntas Advisory’s products and
services, the maturity and intimacy of client
partnerships and — not least — the commitment of
all employees to adapt to new ways of working.
The importance of opinion (MWQ) inside Voluntas
Advisory, despite a year of growth,
maintained at a high level (4.04 / 5.00).

was

Expected developments

Despite the effects of the financial instability,
Voluntas Advisory expects continued growth in
both gross and net profit in 2023. In 2023, the
focus will be on consolidating our geographic
influence on the realization of human potential.
Furthermore, there will be a focus on identifying
opportunities for scaling existing products in new
geographies in order to increase the general
turnover framework. Establishing a permanent
presence in a new country will be the focus to
ensure a healthy expansion and further support a
profitable business.

We look forward to supporting companies and
organization of all types and from all industries —
e.g.
agencies, and public entities in realizing human

foundations, investment funds, donor
potential. The existential well-being of employees
is no longer a luxury problem, but a prerequisite
for creating, leading and adapting a meaningful
organization and brand, as well as a sustainable

society.

Voluntas Advisory ApS - Arsrapport for 2022 9
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2022 2021
kr. kr.
Bruttofortjeneste
Gross profit 30.141.180 16.822.877
Personaleomkostninger
Staff costs -28.150.597 -15.508.699
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment -72.609 -96.811
Driftsresultat
Operating profit 1.917.974 1.217.367
Andre finansielle indtaegter
Other financial income 281.237 7.797
@vrige finansielle omkostninger
Other financial costs -228.478 -67.633
Resultat for skat
Pre-tax net profit or loss 1.970.733 1.157.531
Skat af arets resultat
Tax on net profit or loss for the year -465.555 -287.655
Arets resultat
Net profit or loss for the year 1.505.178 869.876
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 2.300.000 1.500.000
Disponeret fra overfgrt resultat
Allocated from retained earnings -794.822 -630.124
Disponeret i alt
Total allocations and transfers 1.505.178 869.876
Voluntas Advisory ApS - Arsrapport for 2022 10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2022 2021
Note kr. kr.
Anlzegsaktiver
Non-current assets
Erhvervede koncessioner, patenter, licenser, varemaerker samt
lignende rettigheder
Acquired concessions, patents, licenses, trademarks, and similar
rights 0 72.609
Immaterielle anlaegsaktiveri alt
Total intangible assets 0 72.609
Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 129.100 79.100
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 129.100 79.100
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 146.590 0
Deposita
Deposits 233.384 154.999
Finansielle anlzegsaktiver i alt
Total investments 379.974 154.999
Anlzegsaktiver i alt
Total non-current assets 509.074 306.708
Voluntas Advisory ApS - Arsrapport for 2022 11
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Balance 31. december
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Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2022 2021
Note kr. kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 9.857.716 4.418.173
2 Igangveerende arbejder for fremmed regning
Contract work in progress 3.838.954 1.170.570
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 3.956.591 5.532.062
Periodeafgraensningsposter
Prepayments 5.938.208 412.709
Tilgodehavender i alt
Total receivables 23.591.469 11.533.514
Likvide beholdninger
Cash and cash equivalents 5.829.505 160.625
Omszaetningsaktiver i alt
Total current assets 29.420.974 11.694.139
Aktiver i alt
Total assets 29.930.048 12.000.847
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2022 2021
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 114.280 80.000
Overfprt resultat
Retained earnings 570.264 480.396
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 2.300.000 1.500.000
Egenkapital i alt
Total equity 2.984.544 2.060.396
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 1.302.727 303.119
Hensatte forpligtelser i alt
Total provisions 1.302.727 303.119
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

Passiver
Equity and liabilities

Gaeldsforpligtelser
Liabilities other than provisions

Geeld til pengeinstitutter
Bank debts

Modtagne forudbetalinger vedrgrende igangveerende arbejder
for fremmed regning

Prepayments received from customers concerning work in progress
for the account of others

Igangvaerende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade creditors

Selskabsskat
Corporate tax
Anden geeld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Pantszetninger og sikkerhedsstillelser
Charges and security
Eventualposter

Contingencies

2022
kr.

2021
kr.

136.806

604.416

11.536.482

4.036.327

9.328.746

146.025

1.456.130

156.875

333.907

294.800

7.249.595

25.642.777

9.637.332

25.642.777

9.637.332

29.930.048

12.000.847
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Noter
Notes

All amounts in DKK.

2022 2021
kr. kr.
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 26.622.869 14.658.995
Pensioner
Pension costs 1.307.927 685.830
Andre omkostninger til social sikring
Other costs for social security 219.801 163.874
28.150.597 15.508.699
Gennemsnitligt antal beskzeftigede medarbejdere
Average number of employees 34 22
31/12 2022 31/12 2021
kr. kr.
2. lIgangvarende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af periodens produktion
Sales value of the production of the period 19.078.630 4.012.930
Aconto faktureringer
Progress billings -27.380.574 -4.455.365
Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net -8.301.944 -442.435
Der indregnes saledes:
The following is recognised:
Igangvaerende arbejder for fremmed regning
(omsaetningsaktiver)
Work in progress for the account of others (Current assets) 3.838.954 1.170.570
Igangveerende arbejder for fremmed regning (modtagne
forudbetalinger)
Work in progress for the account of others (Prepayments received) -604.416 -1.456.130
Igangvaerende arbejder for fremmed regning (kortfristede
geeldsforpligtelser)
Work in progress for the account of others (Short-term liabilities) -11.536.482 -156.875
-8.301.944 -442.435
Voluntas Advisory ApS - Arsrapport for 2022 15
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Noter
Notes

All amounts in DKK.

3. Pantszetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for selskabets engagement med pengeinstitut, har selskabet stillet virksomhedspant
pa nominelt 4.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige
veerdi pa balancedagen udggr:

The company has provided security for the engagement with the bank. The security includes assets
representing a nominal value of thousand DKK 4.000. This security comprises the assets below, stating the

carrying amounts:

t.kr.
DKK in
thousands
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 9.858
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 129
Immaterielle rettigheder
Intangible fixed assets rights 0

4. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indgdet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse
pa 107 t.kr. Leasingkontrakterne har en restlgbetid pa 1-26 maneder og en samlet
restleasingydelse pa 99 t.kr.

The company has entered into operational leases with an average annual lease payment of thousand DKK

107. The leases have 1-26 months to maturity and total outstanding lease payments total thousand DKK 99.

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har indgdet huslejekontrakter som kan opsiges til fraflytning med 3-6 maneders varsel.
Den samlede arlige husleje udggr 805 t.kr.

The company has entered into a lease contracts that can be terminated with 3-6 months notice. The total

yearly rent costs thausand DKK 805.

Voluntas Advisory ApS - Arsrapport for 2022 16
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Noter
Notes

All amounts in DKK.

4, Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med A Mean Company ApS, CVR-nr. 36728531,
som administrationsselskab og haefter forholdsmaessigt for skattekrav i sambeskatningen.

With A Mean Company ApS, company reg. no 36728531 as administration company, the company is subject
to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint taxation

scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends

of the jointly taxed companies.

Haeftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.
The liabilities amount to a maximum amount corresponding to the share of the company capital, which is

owned directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Anvendt regnskabspraksis
Accounting policies

nnnnnnn

Arsrapporten for Voluntas Advisory ApS er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Selskabet er med regnskabsmaessig virkning fra 1.
2022 fusioneret med det
sgsterselskab Voluntas Policy Advisory ApS.

januar tidligere

Fusionen er gennemfgrt efter book value-
metoden, hvorfor der ikke er sket tilpasning af
sammenligningstallene. Sammenligningstallene er

saledes ikke direkte sammenlignelige.

Fusionen har medfgrt, at selskabets balancesum
pr. 1. januar 2022 er forgget med 4.273 t.kr. mens
egenkapitalen er forgget med 919 t.kr.

Zndring i anvendt regnskabspraksis

Klassifikationen af regnskabsposten "personale-

omkostninger" er eandret, saledes at visse
indtaegtsarter, der hidtil er blevet modregnet
under personaleomkostninger fremover indreg-
under "andre drifts-

nes regnskabsposten

indtegter".

Sammenligningstallene er tilpasset den andrede
klassifikation. Den foretagne klassifikationsaen-
dring har ingen belgbsmassig effekt pa arets re-
sultat eller balancen for hverken indevaerende

eller forrige regnskabsar.

The annual report for Voluntas Advisory ApS has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The company has been merged with the former
sister company Voluntas Policy Advisory ApS with
effect from 1 January 2022. The merger was
carried out according to the book value method,
which is why the comparative figures have not
been adjusted. The comparative figures are thus
not directly comparable.

The merger has meant that the company's
balance sheet per 1st of January 2022 has been
increased by thousand DKK 4.273 and equity has
increased by thousand DKK 919.

Changes in the accounting policies

The classification of the accounting item "staff
costs" has been changed, so that certain types of
income that until now have been accounted for
under staff costs going forward will be recorded

under the accounting item "other operating
income".
The comparative figures are adjusted in

correspondance to the modified classification. The
change in classification made has no effect on the
year's result or the balance sheet this for the
current or last financial year.

Voluntas Advisory ApS - Arsrapport for 2022 18
Annual report 2022



KKKKK

Anvendt regnskabspraksis
Accounting policies
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Den akkumulerede virkning af ovenstaende
a&ndring udggr en forhgjelse af arets "personale-
omkostninger" med 334 t.kr. og en forhgjelse af
arets "andre driftsindtaegter” med 334 t.kr. Den
akkumulerede virkning af ovenstdende aendring
for sammenligningstallene udg@r en forhgjelse af
sidste ars "personaleomkostninger" med 306 t.kr.
og en forhgjelse af sidste ars "andre

driftsindtaegter" med 306 t.kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af @ndrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
gorelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The accumulated effect of the above change
constitutes an increase of the year's "staff costs"
by thousand DKK 334 and an increase in the year's
"other operating income" by thousand DKK 334.
The accumulated effect of the above change for
the comparative figures constitutes an increase in
last year's "staff costs" by thousand DKK 306 and
an increase in last vyear's
income" by thousand DKK 306.

"other operating

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
writedowns for

depreciations amortisations,

impairment, provisions, and reversals due to

changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies
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Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes veaerdireguleringerne direkte pa egenka-

pitalen i en dagsveerdireserve.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta ma
les til kursen pa transaktionsdagen.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Foreign currency translation
Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the

exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Anvendt regnskabspraksis
Accounting policies
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Udenlandske tilknyttede virksomheder, associere-
de virksomheder og kapitalinteresser anses for at
veere selvsteendige enheder. Resultatopggrelserne
omregnes til en gennemsnitlig valutakurs for ma-
neden, og balanceposterne omregnes til balance-
dagens valutakurser. Kursdifferencer, opstaet ved
omregning af udenlandske tilknyttede virksomhe-
ders egenkapital ved arets begyndelse til balance-
dagens valutakurser og ved omregning af resultat-
opgdrelser fra gennemsnitskurser til balanceda-
gens valutakurser, indregnes direkte i egenkapita-
len i dagsveerdireserven i koncernregnskabet.
Dette geelder ogsa kursdifferencer, som er opstaet
ved omregning af resultatopggrelser fra gennem-

snitskurser til balancedagens valutakurser.

Ved indregning af udenlandske tilknyttede virk-
somheder, der er integrerede enheder, omregnes
monetaere poster til balancedagens kurs. Ikke-mo-
netaere poster omregnes til kursen pa anskaffel-
sestidspunktet eller pa tidspunktet for efterfgl-
gende op- eller nedskrivning af aktivet. Resultat-
opgdrelsens poster omregnes til transaktionsda-
gens kurs, idet poster afledt af ikke-monetare
poster dog omregnes til historiske kurser for den
ikke-monetaere post.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning,
direkte omkostninger, andre driftsindtaegter samt

eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt IAS 11 og IAS 18.

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at
an average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising
from the translation of the equity of group
enterprises abroad at the beginning of the year to
the closing rate and from the translation of
income statements from average prices to the
closing rate, are recognised directly in equity in
the fair
Financial

in the Consolidated
This
differences arising from translation of income

value reserve

Statement. also applies to
statements from average exchange rate to closing

rate.

When recognising foreign group enterprises which

are integral units, the monetary items are
translated using the closing rate. Non-monetary
items are translated using the exchange rate
prevailing at the time of acquisition or at the time
of the subsequent revaluation or write-down for
impairment of the asset. Income statement items
are translated using the exchange rate prevailing
at the date of the transaction. However, items in
the

monetary items are translated using historical

income statement derived from non-

prices.

Income statement

Gross profit
Gross profit comprises the revenue, direct cost,
other operating income and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.
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Anvendt regnskabspraksis
Accounting policies
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Nettoomszetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet sted inden arets udgang, og safremt ind
taegten kan opggres palideligt og forventes mod
taget. Nettoom-saetningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgifter
og med fradrag af rabatter i forbindelse med sal
get.

Igangveerende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i netto-
omseaetningen i takt med, at produktionen udfg-
res, hvorved nettoomsazetningen svarer til salgs-
vaerdien af arets udfgrte arbejder (produktions-
metoden). Nettoomsaetningen indregnes, nar de
samlede indtaegter og omkostninger pa entrepri-
sekontrakten og faerdigggrelsesgraden pa balan-
cedagen kan opggres palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilga sel-
skabet.

Nar resultatet af en entreprisekontrakt ikke kan
opggres palideligt, indregnes nettoomsatningen
kun svarende til de medgaede omkostninger, i det
omfang det er sandsynligt, at de vil blive genind
vundet.

Direkte omkostninger omfatter
direkte
projekter,

omkostninger
relateret til radgivningsopgaver og

herunder fremmed assistance og

konsulenthonorar.

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne Ign-
refusioner.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly

to sales.

Contract work in  progress concerning
construction contracts is recognised in the
revenue concurrently with the production

process. Thus, the revenue corresponds to the
selling price of the total yearly production (the
production method). The revenue is recognised
when the total income and costs of the contract
and the stage of completion on the reporting date
can be reliably validated and it is deemed
probable that the financial benefits will flow to

the company.

When the results of a contract cannot be reliably
validated, the revenue is recognised solely on a
cost basis to the extent that it seems probable
that the costs will be recovered.

Direct costs are directly related to advisory tasks
and projects, including foreign assistance and
consultant fee.

Other operating income comprises items of a

secondary nature as regards the principal
activities of the enterprise, including profit from
the disposal of intangible and tangible assets,
operating loss and conflict compensation as well

as salary reimbursements received.
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Anvendt regnskabspraksis
Accounting policies
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Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler og
tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende
transaktioner i fremmed valuta, amortisering af fi-

nansielle aktiver og forpligtelser.

Indtegter af kapitalandele i tilknyttede

virksomheder

| resultatopggrelsen indregnes den forholdsmaes-
sige andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern
avance eller tab og fradrag af afskrivning pa good-
will og tillaeg af negativ goodwill.

Other external costs comprise costs incurred for
sales, advertising, administration, premises, loss
and on receivables.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation and writedown

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and
expenses, realised and unrealised capital gains
and losses relating to transactions in foreign
assets and

currency, amortisation of financial

liabilities.

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
in the
in the
proportional share of the subsidiaries' post-tax

investment individual subsidiaries are

recognised income statement as a

profit or loss.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske
virksomheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Immaterielle anlaegsaktiver omfatter sofware
Software der er indregnet i balancen, males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger. Der foretages linaere afskrivninger
over brugstiden. Afskrivningsperioden udggr 3 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group

enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets

Intangible assets comprises software

Software recognised in the statement of financial
position are measured at cost less accrued
amortisations and writedowns for impairment.
Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life, which amounts to 3 years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.
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Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
over som en andring i regnskabsmaessigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en vaesentlig
del af den samlede kostpris.

Der foretages lineaere afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der:

Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
the
component representing a material part of the

components differing, and individual

total cost.
Depreciation is done on a straight-line basis
according to an assessment of the expected useful

life:

Brugstid
Useful life

5 dr/years
Minor assets with an expected useful life of less

than 1 year are recognised as costs in the income
statement in the year of acquisition.
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Leasingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindelse med operationel leasing
og ¢vrige lejeaftaler indregnes i resultatopggrel-
sen over kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasingafta-
ler og lejeaftaler oplyses under eventualposter.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af savel immateriel-
le som materielle anlaegsaktiver samt kapitalande-
le i tilknyttede virksomheder vurderes arligt for in-
dikationer pa veerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opggres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopenge-strgmme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar.

Leases

Leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The total

operating and

company's liabilities concerning

leases lease agreements are

recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in subsidiaries are subject to annual impairment
tests in order to disclose any indications of
those expressed by

impairment  beyond

amortisation and depreciation respectively.
If indications of impairment are disclosed,

impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are

reversed when conditions for impairment no
longer exist.
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Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indreg
nes og males efter den indre veerdis metode. In
verdis metode anvendes

dre som en

malemetode.

| balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af
virksomhedens regnskabsmaessige indre veerdi.
Denne opggres efter modervirksomhedens regn-
skabspraksis med fradrag eller tillaeg af urealisere-
de koncerninterne avancer og tab samt med tilleeg
eller fradrag af resterende vaerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmeto-
den. Negativ goodwill indregnes i resultatopggrel-
sen ved kgbet af kapitalandelen. Vedrgrer den ne-
gative goodwill overtagne eventualforpligtelser,
indtaegtsfgres negativ goodwill fgrst, nar eventu-
alforpligtelserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med
regnskabsmaessig negativ indre vaerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives, i det omfang tilgodehaven-
det er uerholdeligt. | det omfang modervirksom-
heden har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger tilgodeha-
vendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
equity method is used as a measurement method.

Investments in subsidiaries are recognised in the
the
proportionate share of the enterprise's equity

statement of financial position at
value. This value is calculated in accordance with
the parent's accounting policies with deductions
or additions of unrealised intercompany gains and
losses as well as with additions or deductions of
the remaining value of positive or negative
in accordance with the

goodwill calculated

acquisition method. Negative goodwill is
recognised in the income statement at the time of
If the

negative goodwill relates to contingent liabilities

acquisition of the equity investment.

acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or
lapsed.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written
down to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
negative balance that exceeds the account
receivable, the remaining amount is recognised

under provisions.

Newly acquired or newly established companies
are recognised in the financial statement as of the
time of acquisition.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.
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Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Der nedskrives til nettorealisationsveerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefglje af tilgode-
havender er veerdiforringet. Hvis der foreligger en
objektiv indikation p3, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsvaerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Feerdigg@relsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvae-
rende arbejde.

Nar salgsveerdien pa et enkelt igangveerende ar
bejde ikke kan opggres palideligt, males salgsvaer
dien til de medgaede omkostninger eller nettore
alisationsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforplig-
telser. Nettoaktiver udggres af summen af de
igangvaerende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
vaerende arbejder, hvor acontofaktureringer over-
stiger salgsveerdien.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured on the basis of the stage of
completion on the reporting date and the total
expected income from the individual work in
progress. The stage of completion is calculated as
the share of costs incurred in proportion to the
estimated total costs of the individual work in
progress.

When the selling price of the individual work in
progress cannot be determined reliably, the
selling price is measured at the costs incurred or

at net realisable value, if this is lower.

The individual work in progress is recognised in
the statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling
price of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.
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Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg
relsen i takt med, at de afholdes.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter.

Selskabet er sambeskattet med koncernforbund-
ne danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede selskaber
indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments and accrued income
Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint  taxation contributions payable and
receivable are recognised in the statement of
financial position as “Income tax receivable” or

“Income tax payable”.
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Efter sambeskatningsreglerne hafter Voluntas
Advisory ApS forholdsmaessigt over for skatte-
myndighederne for selskabsskatter og kildeskatter
pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som fglge af sendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi.

According to the rules of joint taxation, Voluntas
Advisory ApS is proportionally liable to pay the
Danish tax authorities the total income tax,
including withholding tax on interest, royalties,
and dividends, arising from the jointly taxed group
of companies.
Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing in the respective countries on the
reporting date when the deferred tax is expected
to be released as current tax. Changes in deferred
tax due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.
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Geaeldsforpligtelser

Finansielle gzeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopggrel-
sen over laneperioden.

@vrige geeldsforpligtelser, som omfatter geeld til

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in
the income statement during the term of the

loan.

Other liabilities concerning payables to suppliers,

leverandgrer, tilknyttede virksomheder samt an group enterprises, and other payables are
den geeld, males til amortiseret kostpris, hvilket measured at amortised cost which usually
saedvanligvis svarer til nominel vaerdi. corresponds to the nominal value.
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