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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt arsrap-
porten for regnskabsdret 1. oktober 2016 - 30.
september 2017 for Sirene Investments ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er min opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2017 og resultatet af selskabets
aktiviteter for regnskabsédret 1. oktober 2016 - 30.
september 2017.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redegoarelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kabenhavn, den 21. februar 2018
Copenhagen, 21 February 2018

Direktion
Executive board

Stephan Blicher Christophersen
direktor

director

The executive board has today discussed and approved
the annual report of Sirene Investments ApS for the
financial year 1 October 2016 - 30 September 2017.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In my opinion, the financial statements give a true and
fair view of the company's financial position at 30
September 2017 and of the results of the company's
operations for the financial year 1 October 2016 - 30
September 2017.

In my opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should
be approved at the annual general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Sirene Investments ApS

Konklusion

Vi har revideret arsregnskabet for Sirene Investments
ApS for regnskabsaret 1. oktober 2016 - 30. september
2017, der omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2017 samt af
resultatet af selskabets aktiviteter for regnskabséret 1.
oktober 2016 - 30. september 2017 i overensstemmelse

med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet“. Vi er uathangige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vore ovrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-

strekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadven-
dig for at udarbejde et arsregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Sirene Investments ApS
Opinion

We have audited the financial statements of Sirene
Investments ApS for the financial year 1 October 2016 -
30 September 2017, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. 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 company's financial position at 30
September 2017 and of the results of the company's
operations for the financial year 1 October 2016 - 30
September 2017 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
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
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.

Management's responsibilities for the financial
statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsatte driften, at
oplyse om forhold vedrerende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdakke vasentlig fejlinformation, nér sddan findes. Fej-
linformationer kan opstd som felge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de eskonomiske beslutninger, som regnskabs-

brugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-

er revisionen. Herudover:

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 accordance with ISAs 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

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:
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for vesentlig
fejlinformation 1 arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion péa disse risici samt
opnadr revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for ik-
ke at opdage vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udelad-
elser, vildledning eller tilsidesettelse af intern kon-

trol.

Opnér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmassige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat

drift er passende, samt om der pa grundlag af det op-

ndede revisionsbevis er vasentlig usikkerhed for-

bundet med begivenheder eller forhold, der kan ska-

be betydelig tvivl om selskabets evne til at fortsaette

driften. Hvis vi konkluderer, at der er en vesentlig u-

sikkerhed, skal vi i vor revisionspategning gere op-

marksom péa oplysninger herom i arsregnskabet el-

ler, hvis sadanne oplysninger ikke er tilstrekkelige,

modificere vor konklusion. Vor konklusioner er base-
ret pa det revisionsbevis, der er opnéet frem til dato-

en for vor revisionspategning. Fremtidige begiven-

heder eller forhold kan dog medfere, at selskabet ik-

ke leengere kan fortsatte driften.

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.

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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pé
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmeessige place-
ring af revisionen samt betydelige revisionsmessige ob-
servationer, herunder eventuelle betydelige mangler i int-
ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker ingen form for konklusion

med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vesentligt inkonsi-
stent med arsregnskabet eller vor viden opnéet ved revi-
sionen eller pd anden made synes at indeholde vasentlig

fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til &rs-

regnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vesentlig fejlinfor-

mation i ledelsesberetningen.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and 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.

Our opinion on the financial statements does not cover
management's review, and we do not express any form

of assurance conclusion 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 knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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 conclude that
management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of

management's review.
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Independent auditor's report

Kobenhavn, den 2. marts 2018
Copenhagen, 2 March 2018

Ecovis Danmark
statsautoriseret revisionsinteressentskab

CVR-nr. 28 93 95 23
CVR no. 28 93 95 23

Bo Langtoft
Statsautoriseret revisor

MNE-nr. mne27872
MNE no. mne27872
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er at eje fast ejendom, vardipapirer

og andre dermed beslaegtede formal.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2016/17 udviser et
underskud pé kr. 237.143, og selskabets balance pr. 30.
september 2017 udviser en negativ egenkapital pa kr.
22.828.605.

Virksomhedens forventede udvikling, herunder szerli-
ge forudsaetninger og usikre faktorer

Den sterste kreditor har erklaret at udskyde sin ret som
kreditor til fordel for enhver anden kreditor i selskabet,
ved ikke at kraeve tilbagebetaling af 14n pa 31,5 mio. kr.
hverken helt eller delvist i en 12 méaneders periode efter
godkendelse af selskabets arsrapport for regnskabséret
2016/2017.

Business activities
The company's purpose is to own real estate, securities
and other related purposes

Business review

The Company's income statement for the year ended 30
September shows a loss of kr. 237.143, and the balance
sheet at 30 September 2017 shows negative equity of kr.
22.828.605.

Financial review

The largest creditor has declared to defer from its right
as creditor in favor of any other creditor in the Company
and to not claim repayment of the Loans of 31,5 mio kr.,
whether in whole or in part, during a 12 month period
following the approval of the Company’s annual
accounts for the fiscal year 2016/2017.
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Resultatopgerelse
1. oktober - 30. september

Income statement
1 October - 30 September

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Overfort resultat
Retained earnings

Note 2016/2017 2015/2016

kr. kr.

-90.000 -70.788

-90.000 -70.788

-146.000 -146.000

-236.000 -216.788

1 -1.143 2.419

-237.143 -219.207

0 0

-237.143 -219.207

237.143 -219.207

-237.143 -219.207
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Balance 30. september 2017
Balance sheet at 30 September 2017

Aktiver

Assets

Grunde og bygninger
Land and buildings

Materielle anlegsaktiver

Tangible assets

Anlazgsaktiver i alt

Fixed assets total

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

10

Note 2016/17 2015/16
kr. kr.
9.216.000 9.362.000
9.216.000 9.362.000
9.216.000 9.362.000
314.496 486.793
314.496 486.793
9.530.496 9.848.793
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Balance 30. september 2017
Balance sheet at 30 September 2017
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Note 2016/17 2015/16
kr. kr.

Passiver
Liabilities and equity
Virksomhedskapital 125.000 125.000
Share capital
Overkurs ved emission 6.250 6.250
Share premium account
Overfort resultat -22.959.855 -22.722.712
Retained earnings
Egenkapital 2 -22.828.605 -22.591.462
Equity total
Geeld til tilknyttede virksomheder 812.153 812.153
Payables to subsidiaries
Anden geeld 31.501.323 31.501.323
Other payables
Langfristede gaeldsforpligtelser 3 32.313.476 32.313.476
Long-term debt
Anden geeld 45.625 126.779
Other payables
Kortfristede gaeldsforpligtelser 45.625 126.779
Short-term debt
Gaeldsforpligtelser i alt 32.359.101 32.440.255
Debt total
Passiver i alt 9.530.496 9.848.793
Liabilities and equity total
Eventualposter m.v. 4

Contingent assets, liabilities and other financial obligations
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Noter
Notes

2016/2017 2015/2016
kr. kr.
Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 1.143 2.419
Other financial costs
1.143 2.419
Egenkapital
Equity
Virksomheds- Overkurs ved
kapital emission Overfort resultat Lalt
Share capital Share premium Retained earnings Total
account
Egenkapital 1. oktober 2016 125.000 6.250 -22.722.712 -22.591.462
Equity at 1 October 2016
Arets resultat 0 0 -237.143 -237.143
Net profit/loss for the year
Egenkapital 30. september 2017 125.000 6.250 -22.959.855 -22.828.605
Equity at 30 September 2017
Langfristede gzeldsforpligtelser
Long term debt
2016/17 2015/16
kr. kr.
Geeld til tilknyttede virksomheder
Payables to subsidiaries
Mellem 1 og 5 ar 812.153 812.153
Between 1 and 5 years
Langfristet del 812.153 812.153
Non-current portion
Inden for et ar 0 0
Kortfristet del 0 0
812.153 812.153
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Noter
Notes

3  Langfristede gaeldsforpligtelser (fortsat)
Long term debt (continued)

2016/17 2015/16
kr. kr.

Anden gald
Other payables
Mellem 1 og 5 ar 31.501.323 31.501.323
Between 1 and 5 years
Langfristet del 31.501.323 31.501.323
Non-current portion
Ovrig kortfristet anden gaeld 45.625 126.779
Other short-term other debt
Kortfristet del 45.625 126.779
Other short-term debt to credit institutions

31.546.948 31.628.102

4 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har givet kreditor uigenkaldelig brugsret til anvendelse af selskabets ejendom, séleenge denne er i

live,mod at kreditor betaler ejendommens lgbende udgifter og vedligehold.
The Company has granted creditor irrevocable right to use the application of the company's property as long as it is alive , against
thecreditor pays the property running costs and maintenance.

&Fa
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Sirene Investments ApS for 2016/17 er
aflagt i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder med tilvalg fra
hajere klasser.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2016/17 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belab.

14

The annual report of Sirene Investments ApS for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities as well as selected

provisions as regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2016/17 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflag-
ges, og som be- eller afkrefter forhold, der eksisterede
pa balancedagen.

Resultatopgerelsen
Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til

administration.

Af- og nedskrivninger
Af- og nedskrivninger indeholder érets af- og nedskriv-

ninger af immaterielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende gald og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tilleg og godtgerelse

under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af rets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlaeg, drifts-
materiel og inventar méles til kostpris med fradrag af ak-

kumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement
Other external expenses
Other external expenses include expenses related to

administration.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-payment-

of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life.
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-
tivet er klar til brug. For egne fremstillede aktiver omfat-
ter kostprisen direkte og indirekte omkostninger til mate-
rialer, komponenter, underleveranderer og lon.

Der foretages lineare afskrivninger baseret pa falgende
vurdering af aktivernes forventede brugstider og restveer-
dier:

Bygninger
Buildings

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under andre driftsindtaeg-
ter henholdsvis andre driftsomkostninger.

Geeldsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveranderer,
tilknyttede virksomheder samt anden geld, maéles til
amortiseret kostpris, hvilket seedvanligvis svarer til nomi-

nel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstdr mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes verdiregu-
leringerne direkte pa egenkapitalen.

Tilgodehavender, gald og andre monetare poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gaeldsforpligtelsens op-
staen eller indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtegter og omkost-
ninger.
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Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,

components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
50 ar 25,5 %

50 years 25,5%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as

other operating income or other operating expenses.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal

value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial income

or financial expenses.
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