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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2019 for Voluntas Advisory ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn K, den 12. maj 2020
Kabenhavn K, 12 May 2020

Direktion

Managing Director

Morten Ngdgaard Albaek
Direktgr

Bestyrelse

Board of directors

Anders Hjulmand
Formand

Today, the board of directors and the managing
director have presented the annual report of
Voluntas Advisory ApS for the financial year 2019
of Voluntas Advisory ApS.

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

Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2019 and of the company’s
results of activities in the financial year 1 January
— 31 December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We
approved by the general meeting.

recommend that the annual report be

Sgren Hessellund Klausen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Voluntas Advisory ApS

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

revideret arsregnskabet for Voluntas

december 2019, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter. 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 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019 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 naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis 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 2019, which comprise
accounting policies, income statement, statement
of financial position and notes. The financial
statements have been prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these requirements. We believe that the audit
evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhaengige 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 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-
seette 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 vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j 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 vaesentli-
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.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
free from material

statements that are

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 unless management either intends to
liqguidate 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 including an opinion. Reasonable
assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance
with international standards on auditing, and the
additional requirements applicable in Denmark,
will always 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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:

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than for one
hgjere end ved vasentlig fejlinformation resulting from error, as fraud may involve
forarsaget af fejl, idet besvigelser kan om- collusion, forgery, intentional omissions,
fatte sammensvargelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
deszettelse af intern kontrol.

. Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omsteendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting policies used and the
de, samt om de regnskabsmaessige skgn reasonableness of accounting estimates
og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige. management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
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 veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, 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 laengere
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 preparation of the financial
statements using the going concern basis
of accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from 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 disclosures in notes,
and whether the financial statements
reflect the underlying transactions and
events in a manner that presents a 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
in the
identify during our audit.

deficiencies internal control that we

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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 12. maj 2020
Aalborg, 12 May 2020

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Per Ngrgaard Laursen
statsautoriseret revisor
State Authorised Public Accountant

mne9954 mne31477

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the

management commentary and to consider
whether the management commentary is
materially inconsistent with the financial

statements or the evidence obtained during the
audit, or whether it otherwise appears to contain
material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides
the the Danish
Financial Statements Act.

information required under

Based on the work we have performed, we
that
consistent with the financial statements and that

believe management commentary s
it has been prepared in accordance with the
provisions of the Danish Financial Statement Act.
We did not discover any material misstatement in

the management commentary.

Sgren Korgaard-Mollerup
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Selskabets formal er at drive konsulent- og

investeringsvirksomhed samt hermed beslzagtet.

Udvikling i aktiviteter og pkonomiske forhold
Eftersom Voluntas Advisory pr. 1. januar 2019
separerede aktiviteten af Voluntas Policy Advisory
over i en ny selvsteendig juridisk enhed var det
forventet, at Voluntas Advisory ville, praestere et
fald i omsaetningen fra 24.1 mio. kr. til 12.6 mio.
kr. Det ordinzere resultat efter skat udggr 339 t.kr.
mod 347 t.kr. sidste ar. Ledelsen anser pa trods af
faldet i omszetningen og det ordinzere resultat
efter skat, arets resultat for tilfredsstillende.

Voluntas Advisory har formaet at fastholde alle
store kunder og samtidig udvidet kundegrund-
laget, og oplevede igen i ar stigende aktivitet og
forretning fra internationale kunder. Disse
faktorer skabte et staerkt fundament for at lede
og realisere menneskeligt potentiale i hgjere grad
end nogensinde fgr i Igbet af Voluntas Advisorys

eksistens.

Udover at separationen af Voluntas Advisory og
Voluntas Policy Advisory har skabt gget fokus og
gennemsigtighed, har separationen ogsa veeret
medvirkende til den hidtil hgjeste meningsfuld-
heds-koefficient (MQ) internt blandt medarbej-
dere

Den forventede udvikling

| Voluntas Advisory forventes det, at man | fortsat
stigende grad kan vaere med til at lede og
realisere menneskeligt potentiale. Ydermere,
forventes der ogsa en fortsat gkonomisk vaekst i
bade brutto- og nettofortjeneste. Dette til trods

for fglgevirkningerne fra COVID-19.

The principal activities of the company
The
consultancy and investment business, as well as,

company's purpose is to operate a

hereby related commercial activities.

Development in activities and financial matters

Since Voluntas Advisory pr. January 1, 2019,
separated the activities from Voluntas' Policy
Advisory into a new independent legal entity, it
was expected that Voluntas Advisory would
experience a decrease in revenue from DKK 24.1
million to DKK 12.6 million. The ordinary profit
after tax is 339 t.kr. against 347 t.kr. last year.
Despite the decline in revenue and ordinary profit
after tax, the management considers the result
for the year to be satisfying.

Voluntas Advisory has managed to retain all major
customers and at the same time expanded the
customer base, and again this year saw an
increasing amount of activity and business from
international customers. These factors created a
strong foundation for leading and realizing human
potential more than ever during the existence of
Voluntas Advisory.

In addition to the separation of Voluntas Advisory
and Voluntas Policy Advisory creating increased
focus and transparency, the separation has also
the highest
meaningfulness quotient (MQ) among employees.

contributed to internal

Expected developments

Voluntas Advisory expects to lead and realize
human potential to an even higher extend going
forward. In addition, and despite the effects of
COVID-19, Voluntas Advisory expects continued
economic growth in both gross and net profits is
also expected.
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Ledelsesberetning
Management commentary

For at skabe en endnu tydeligere fokusering bade

internt og eksternt vil Voluntas Advisory

fremadrettet organiseres ud fra tre organismer;

”on

"Meaningful Organizations”, “Meaningful Brands”

og "Meaningful Planet”.

To create an even clearer focus both internally

and externally, Voluntas Advisory will be
organized in three organisms going forward:
"Meaningful Organizations", "Meaningful Brands"

and "Meaningful Planet".
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2019 2018

Note kr. kr.
Bruttofortjeneste

Gross profit 8.673.382 11.841.891

1 Personaleomkostninger
Staff costs -8.088.531 -11.641.457

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation, amortisation, and impairment -90.150 -77.149

Driftsresultat
Operating profit 494.701 123.285

Andre finansielle indtaegter

Other financial income 69.384 581.722
@vrige finansielle omkostninger
Other financial costs -108.829 -245.674

Resultat fgr skat
Pre-tax net profit or loss 455,256 459.333

Skat af arets resultat
Tax on net profit or loss for the year -115.445 -112.313

Arets resultat
Net profit or loss for the year 339.811 347.020

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Overfgres til overfgrt resultat

Transferred to retained earnings 339.811 347.020

Disponeret i alt

Total allocations and transfers 339.811 347.020
Voluntas Advisory ApS - Arsrapport for 2019 10
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018
Note kr. kr.
Anlzegsaktiver
Non-current assets
Erhvervede koncessioner, patenter, licenser, varemaerker samt
lighende rettigheder
Concessions, patents, licenses, trademarks, and similar rights
acquired 266.231 0
Immaterielle anlaegsaktiver i alt
Total intangible assets 266.231 0
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 189.921 312.120
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 189.921 312.120
Deposita
Deposits 123.636 242.290
Finansielle anlaegsaktiver i alt
Total investments 123.636 242.290
Anlaegsaktiver i alt
Total non-current assets 579.788 554.410
Voluntas Advisory ApS - Arsrapport for 2019 11
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018
Note kr. kr.
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.629.386 4.723.579
2 Igangveaerende arbejder for fremmed regning
Contract work in progress 1.541.886 1.432.000
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 3.279.027 1.363.571
Tilgodehavende selskabsskat
Receivable corporate tax 109.060 0
Andre tilgodehavender
Other receivables 88.150 0
Periodeafgraensningsposter
Prepayments and accrued income 51.122 167.953
Tilgodehavender i alt
Total receivables 6.698.631 7.687.103
Andre veerdipapirer og kapitalandele
Other financial instruments and equity investments 0 544.957
Veerdipapirer i alt
Total financial instruments 0 544,957
Likvide beholdninger
Cash on hand and demand deposits 28.439 1.734.091
Omsaetningsaktiver i alt
Total current assets 6.727.070 9.966.151
Aktiver i alt
Total assets 7.306.858 10.520.561
Voluntas Advisory ApS - Arsrapport for 2019 12
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 80.000 80.000
Overfgrt resultat
Retained earnings 1.026.051 686.240
Egenkapital i alt
Total equity 1.106.051 766.240
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 393.202 168.697
Hensatte forpligtelser i alt
Total provisions 393.202 168.697
Geaeldsforpligtelser
Liabilities other than provisions
3 Andengeld
Other payables 216.216 0
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 216.216 0
Voluntas Advisory ApS - Arsrapport for 2019 13
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
kr. kr.
Geld til pengeinstitutter
Bank loans 2.472.982 2.768.209
Modtagne forudbetalinger vedrgrende igangvaerende arbejder
for fremmed regning
Prepayments received from customers concerning work in progress
for the account of others 0 916.750
Igangveerende arbejder for fremmed regning
Contract work in progress 116.200 0
Leverandgrer af varer og tjenesteydelser
Trade payables 434.878 1.075.769
Geeld til tilknyttede virksomheder
Payables to group enterprises 944.763 2.122.510
Selskabsskat
Income tax payable 0 53.702
Anden geeld
Other payables 1.622.566 2.648.684
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 5.591.389 9.585.624
Geaeldsforpligtelser i alt
Total liabilities other than provisions 5.807.605 9.585.624
Passiver i alt
Total equity and liabilities 7.306.858 10.520.561
Pantszetninger og sikkerhedsstillelser
Charges and security
Eventualposter
Contingencies
Voluntas Advisory ApS - Arsrapport for 2019 14
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Noter
Notes

All amounts in DKK.

2019 2018
kr. kr.
Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 7.524.696 10.950.445
Pensioner
Pension costs 442.592 537.164
Andre omkostninger til social sikring
Other costs for social security 121.243 153.848
8.088.531 11.641.457
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 14 24
31/12 2019 31/12 2018
kr. kr.
Igangvaerende arbejder for fremmed regning
Contract work in progress
Salgsveerdi af periodens produktion
Sales value of the production of the period 8.249.600 1.432.000
Modtagne acontobetalinger
Payments on account received -6.823.914 -916.750
Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net 1.425.686 515.250
Der indregnes saledes:
The following is recognised:
Igangveerende arbejder for fremmed regning
(omsaetningsaktiver)
Work in progress for the account of others (Current assets) 1.541.886 1.432.000
Igangveerende arbejder for fremmed regning (modtagne
forudbetalinger)
Work in progress for the account of others (Prepayments received) 0 -916.750
Igangveerende arbejder for fremmed regning (kortfristede
geeldsforpligtelser)
Work in progress for the account of others (Short-term liabilities) -116.200 0
1.425.686 515.250
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
3. Andengld
Other payables
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Anden geeld i alt
Total other payables 216.216 0
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

4. Pantsatninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for selskabets og s@sterselskaberne, Voluntas Policy Advisory ApS og Voluntas
Investment ApS' engagement med pengeinstitut, har selskabet stillet virksomhedspant pa
nominelt 4.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi
pa balancedagen udggr:

For the company and sister companies, Voluntas Policy Advisory ApS and Voluntas Investment ApS',
engagement with the bank, the company has provided security in company 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 1.629
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 190
Immaterielle rettigheder
Intangible fixed assets rights 266
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Noter
Notes

All amounts in DKK.

5. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Garantiforpligtelser og andre eventualforpligtelser:

Warranty commitments and other contingent liabilities:

Selskabet har indgaet huslejekontrakt som tidligst kan opsiges til fraflytning 1. marts 2020. Den
arlige husleje udggr 1.046 t.kr.

The company has entered into a lease contract that con not be terminated to vacating before the 1st of
march 2020. The yearly rent costs thausand DKK 1.046.

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.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrgrende selskabsskat
fremgar af arsregnskabet for administrationsselskabet.
The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.
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Anvendt regnskabspraksis
Accounting policies

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.

Zndring i anvendt regnskabspraksis
Klassifikationen af regnskabsposten "personale-

&®ndret, saledes at visse

omkostningsarter, der hidtil er blevet indregnet

omkostninger" er

under personaleomkostninger fremover indreg-
nes under regnskabsposten "andre eksterne om-
kostninger".

Den foretagne klassifikationsaendring har ingen
belgbsmaessig effekt pa arets resultat eller balan
cen for hverken indevaerende eller forrige regn
skabsar. Sammenligningstallene er tilpasset den
@ndrede klassifi-kation.

Bortset fra ovenstaende er arsregnskabet aflagt
efter samme regnskabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter 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
folge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har vaeret 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.

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.

Changes in the accounting policies

The item “Staff costs” has been reclassified so
that types previously
recognised under “Staff costs” will, in the future,

certain of expenses
be recognised under the item “Other external
charges”.

The change in classification has no effect on the
net profit or loss for the year, nor on the
statement of financial position, neither for the
current financial year, nor the previous financial
year. The comparative figures have been adjusted
in accordance with the reclassification.

Except for the above, the accounting policies for
the financial statements remain unchanged from
last year.

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
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in 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.
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Anvendt regnskabspraksis
Accounting policies

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

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

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.

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.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

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
transaction. Exchange rate differences arising
between the rate at the date of transaction and
the rate at the date of payment are recognised in
the income statement as an item under net

financials.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geld og andre monetare 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.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
direkte omkostninger samt andre eksterne om-

kostninger.

Nettoomseetning omfatter vaerdien af arets leve
rede ydelser, inklusive udleeg for kunder med fra
drag af merveaerdiafgift og prisnedslag, der er di
rekte forbundet med salget.

Nettoomsazetning indregnes i resultatopggrelsen,
nar salget er gennemfgrt. Dette anses generelt for
at veere tilfeeldet, nar:

. Tjenesteydelsen er leveret inden regn-
skabsarets udighb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen fg@rst sker, nar
de samlede indtaegter og omkostninger samt faer-
digggrelsesgraden pa balancedagen kan opggres
palideligt, og det er sandsynligt, at de gkonomiske
fordele, herunder betalinger, vil tilga virksomhe-
den.

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.

Income statement

Gross profit

Gross profit comprises the revenue, direct costs,
and external costs.

Revenue comprises the value of services provided
during the year, including outlay for customers
less VAT and price concessions directly associated
with the sale.

Revenue is recognised in the income statement
on the completion of sales. This is generally
considered to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

. The sales price has been determined

) Payment has been received, or is

anticipated with a reasonable degree of
certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it probable that the
economic benefits, including payments, will flow

seems

to the enterprise.
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Anvendt regnskabspraksis
Accounting policies

Direkte omkostninger omfatter
direkte

projekter,

omkostninger
relateret til radgivningsopgaver og

herunder fremmed assistance og

konsulent honorar.

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer og operationelle leasingomkost-
ninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighe-
der.

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 indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tilleg og godtggrelser under
acontoskatteordningen mv. Finansielle indteegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

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

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

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

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 comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income
and expenses are recognised in the income
statement with the amounts concerning the

financial year.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen 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 anlaeegsaktiver

Immaterielle anlaegsaktiver omfatter software.

Software der er indregnet i balancen, males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger. Der foretages lineaere 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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Accounting policies

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
adrettet 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.

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

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved afhaendelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindteegter eller andre driftsom-
kostninger.

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 when the useful lives of each individual
components differ.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

5 dr/years

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.
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Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige  veerdi af  savel
immaterielle og materielle anlaegsaktiver vurderes
arligt for indikationer 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 genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige veaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital
veerdien opggres som nutidsveerdien af de forven
tede nettopengestrgmme fra anvendelsen af akti
vet eller aktiv-gruppen.

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

Finansielle anlagsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsveerdien med hen-
blik pa at imgdega forventede tab.

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning ma
les til salgsvaerdien af det udfgrte arbejde fratruk
ket acontofaktureringer og forventede tab.

Impairment loss relating to non-current assets
The carrying amount of intangible and tangible
assets are subject to annual impairment tests in
order to disclose any indications of impairment
beyond those expressed by 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 equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.

Previously recognised impairment losses are
reversed when conditions for impairment no

longer exist.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits.

Receivables

Receivables are measured at amortised cost
which usually corresponds to face value. In order
to meet expected losses, they are written down
for impairment to the net realisable value.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed less invoicing
on account and expected losses.
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Salgsveerdien males pa baggrund af faerdigggrel-
sesgraden pa balancedagen og de samlede for-
ventede indtaegter pa den enkelte kontrakt. Faer-
digggrelsesgraden opggres som andelen af de af-
holdte omkostninger i forhold til forventede sam-
lede omkostninger pa den enkelte kontrakt.

Nar salgsveerdien pa en kontrakt ikke kan opggres
palideligt, males salgsvaerdien kun til de medgae
de omkostninger eller nettorealisationsvaerdien,
hvis denne er lavere.

Kontrakter, hvor salgsveerdien af det udfgrte ar
bejde overstiger acontofaktureringer og forvente
de tab, indregnes under tilgodehavender. Kon
trakter, hvor acontofaktureringer og forventede
tab overstiger salgsvaerdien, indregnes under for
pligtelser.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg
relsen i takt med, at de afholdes.

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

Veaerdipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet
under omsaetningsaktiver, males til dagsveerdi
(bgrskurs) pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

The selling price is measured on the basis of the
stage of completion on the reporting date and the
total
contracts. The stage of completion is calculated as

expected income from the individual
the share of costs incurred proportional to the

estimated total costs of the individual contract.

When the selling price of a contract cannot be
reliably determined, it is measured solely as costs
incurred, or at the net realisable value, if this is
lower.

Contracts are recognised as trade receivables if
the selling price of the work performed exceeds
the invoicing on account and expected losses.
Contracts are recognised as liabilities if the
invoicing on account and expected losses exceed
the selling price.

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.

Financial instruments and equity investments
Financial instruments and equity investments
recognised as current assets are measured at fair

value on the reporting date.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash
at bank and on hand.
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Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be
regnes pa grundlag af arets forventede skatteplig
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto
skatter. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg
net netto eller samtidig.

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 er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

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

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil vaere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

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 tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their
settlement against tax of future earnings or by

expected realisable value, either by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.
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Galdsforpligtelser

Finansielle geeldsforpligtelser 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 veerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle vaerdi indregnes i resultatopggrel-
sen over laneperioden.

Andre geaeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

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
measured at amortised

than
cost which usually

liabilities other provisions are

corresponds to the nominal value.
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