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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt &rsrapporten for regnskabs3ret 1.
januar - 31. december 2016 for Paris 10 &
12 Rue Parc Royal ApS.

Arsrapporten aflaegges | overensstemmelse
med 8rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet gi-
ver et retvisende billede af selskabets akti-
_ver, passiver og finansielle stilling pr. 31.
december 2016 og resultatet af selskabets
aktiviteter for regnskabsdret 1. januar - 31.
december 2016.

Ledelsesberetningen Indeholder efter vores
opfattelse en retvisende redegarelse for de
farhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kgbenhavn, den Il. whi Lo\t
Copenhagen, 1] July Lo\

Wedellsborg

vl LA L

Niels Christian Wedell-

The Management has today discussed and
approved the annual report of PARIS 10&12
RUE PARC ROYAL ApS for the financlal year
1 January - 31 December 2016.

The annual report Is prepared in accordance
with the Danish Financlal Statements Act.

In our opinlon, the financlal statements glve
a true and fair view of the Company's
financlal posltlon at 31 December 2016 and
of the results of the Company's operatlans
for the financial year 1 January - 31
December 2016,

In our 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.

/ Stephane Rodolphe Hepineuze
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Den uafhsengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Paris 10 & 12 Rue Parc
Royal ApS

Manglende konklusion

Vi er blevet valgt til at revidere arsregnska-
bet for Paris 10 & 12 Rue Parc Royal ApS for
regnskabsaret 1. januar - 31. december
2016, der omfatter resultatopggrelse, balan-
ce, noter og anvendt regnskabspraksis.
ﬂrsregnskabet udarbejdes efter é’]rsregn-
skabsloven.

Vi udtrykker ingen konklusion om
arsregnskabet. P& grund af betydeligheden
af det forhold, der er beskrevet i afsnittet
“Grundlag for manglende konklusion®, har vi
ikke veeret i stand til at opna tilstraekkeligt
0g egnet revisionsbevis, der kan danne
grundlag for en konklusion om
arsregnskabet,

Grundlag for manglende konklusion

Selskabets ledelse har ikke vaeret i stand til
at preesentere os for tilstraskkelig
revisionsbevis for fglgende
regnskabsomrader:

Anden geeld optaget i balancen til EUR
('000) 5.493 samt tilgodehavende og gald
hos de franske skattemyndigheder i
forbindelse med afhaendelse af franske
ejendomme. Belgbene er ikke indregnet eller
oplyst i regnskabet.

Vi har for alle omraderne taget forbehold for
henholdsvis vaerdiansaattelsen,
tilstedevaerelsen og fuldstaendigheden, som
folge af manglende revisionsbevis.

To the shareholder of Paris 10 & 12 Rue Parc
Royal ApS

Disclaimer of Opinion

We were engaged to audit the financial
statements of Paris 10 & 12 Rue Parc Royal
ApS for the financial year 1 January - 31
December 2016, which comprise income
statement, balance sheet, notes and
summary of significant accounting policies.
The financial statements are prepared under
the Danish Financial Statements Act.

We do not express any audit opinion on the
financial statements. Because of the
significance of the matter described in the
“Basis-for-Disclaimer-of-Opinion” paragraph,
we have not been able to obtain sufficient
and appropriate audit evidence to provide a
basis for an opinion.

Basis for Disclaimer of Opinion

The company's management has not been
able to present with sufficient audit
documentation on the following items:

Other payables recognized in the balance
sheet at EUR ('000) 5,493 and receivables
and payables at the French tax authorities
arisen from the sale of French properties.
The amounts are not recognized or disclosed
in the annual report.

We have reserved for all areas the value,
presence and completeness, respectively, as
a result of a lack of audit evidence.
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Den uafhaengige revisors revisionspategning

Independent auditor’'s report

Til sikring af den fortsatte drift har
selskabets ejer afgivet en stotte erklaering.
Det har ikke vaeret muligt at bekrasfte
vaerdien af stgtteerklaeringen, hvorfor vi
tager forbehold for veerdiansasttelsen af
stgtteerklzeringen og som falge heraf ogsa
den forsatte drift.

Arsregnskabet burde, i overensstemmelse
med arsregnskabsloven, ikke have veeret
udarbejdet under hensyntagen til fortsat
drift, og indregning og maling af selskabets
aktiver og forpligtelser burde have veeret
aendret i overensstemmelse hermed. Det har
ikke veeret muligt at opggre indvirkningen
heraf pd arsregnskabet.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabslov-
en. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden
veesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne
til at fortsaette driften, at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde drsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften el-
ler ikke har andet realistisk alternativ end at
gare dette.

The company's owner has issued a letter of
support to secure the continued operations.
We were not able to confirm the value of the
letter of support and we express therefore
our qualification of the valuation of the letter
of support and as a result also going
concern.

The Financial Statements should in
accordance with the Danish Financial
Statements not have been prepared on basis
of going concern, and recognition and
measurement of the company's assets and
liabilities should have been amended
accordingly. It has not been possible to
quantify its impact on the Financial
Statements.

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.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores ansvar er at udfgre en revision af ars-
regnskabet i overensstemmelse med interna-
tionale standarder om revision og de yderlig-
ere krav, der er galdende i Danmark, og at
afgive en revisionspgtegning. P& grund af
det forhold, der er beskrevet i “Grundlag for
manglende konklusion”, har vi imidlertid ik-
ke veeret i stand til at opna tilstraekkeligt og
egnet revisionsbevis, der kan danne grund-
lag for en revisionskonklusion om arsregn-
skabet.

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

Udtalelse om ledelsesberetningen

Som det fremgar af afsnittet "Grundlag for
manglende konklusion”, har vi ikke vaeret i
stand til at opna tilstraekkeligt og egnet revi-
sionsbevis, der kan danne grundlag for en
konklusion om arsregnskabet. Vi afgiver der-
for ikke en udtalelse om ledelsesberetning-
en,

Kgbenhavn, den 11. juli 2017
Copenhagen, 11 July 2017

BDO

Statsautoriseret Revisionsaktieselskab
CVR-nr. 2022 26 70

CVR no. 2022 26 70

A .

Iben Larsen

Statsautoriseret revisor
State Authorised Public Accountant

Auditor's responsibilities for the
audit of the financial statements

We are responsible for conducting an audit
in accordance with International Standards
on Auditing (ISAs) and additional
requirements applicable in Denmark and for
issuing an auditor's report. However,
because of the matter described in the
"Basis for Disclaimer of Opinion” paragraph,
we were not able to obtain sufficient and
appropriate audit evidence to provide a
basis for an audit opinion on the financial
statements.

As required by the International Ethics
Standards Board for Accountants” Code of
Ethics for Professional Accountants (IESBA
Code) and additional requirements
applicable in Denmark, we are independent
of the company, and we have fulfilled our
other ethical responsibilities in accordance
with these rules and requirements.

Statement on management's review

As described in the “Basis-for-Disclaimer-of-
Opinion” paragraph, we have not been able
to obtain sufficient and appropriate audit
evidence to provide a basis for an opinion.
Therefore we do not provide a statement on
management’s review.


IBL
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter
Selskabets hovedaktivitet er at eje, udvikle

og forvalte fast ejendom, direkte og
indirekte, samt hermed beslaagtet
virksomhed.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved
indregning og maling i arsrapporten.

Uszadvanlige forhold

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt resulta-
tet af selskabets aktiviteter for regnskabs-
dret 2016 er ikke pavirket af usaedvanlige
forhold.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopggrelse for 2016
udviser et overskud pd EUR 78.942, og
selskabets balance pr. 31. december 2016
udviser en negativ egenkapital pa EUR
9.233.376.

Betydningsfulde haandelser, som er
indtruffet efter regnskabsérets
afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaesentligt vil
kunne pavirke selskabets finansielle stilling.

Business activities

The principal activity of the Company is to
own, develop and manage real estate,
directly and indirectly, as well as other
activities related hereto.

Recognition and measurement
uncertainties

The recognition and measurement of items
in the financial statements is not subject to
any uncertainty.

Unusual matters
The Company's financial position at 31
December 2016 and the results of its
operations for the financial year ended 31
December 2016 are not affected by any
unusual matters.

Business review

The Company's income statement for the
year ended 31 December shows a profit of
EUR 78,942, and the balance sheet at 31
December 2016 showes a negative equity of
EUR 9,233,376.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect
the company's financial position.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2016 2015
EUR EUR
Bruttotab -56.910 -577.190
Gross profit
Gevinst ved salg af grunde og bygninger 132.258 4.834.172
Gain re sale of land and buildings
Veerdiregulering af ejendomme 0 -185.043
Value adjustments of properties
Resultat for finansielle poster 75.348 4.071.939
Profit/loss before financial income and expenses
Finansielle indtaegter 2 4.624 80.016
Financial income
Finansielle omkostninger -1.030 -307.060
Financial costs
Resultat fgr skat 78.942 3.844.895
Profit/loss before tax
Skat af drets resultat 0 0
Tax on profit/loss for the year
Arets resultat 78.942 3.844.895
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Overfart resultat 78.942 3.844.895
Retained earnings
78.942 3.844.895
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Balance 31. december
Balance sheet 31 December

Aktiver

Assels

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

Note 2016 2015
EUR EUR

80.249 410.232

6.250 0

86.499 410.232

49.802 67.854

136.301 478.086

136.301 478.086
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Balance 31. december
Balance sheet 31 December

Note 2016 2015
EUR EUR

Passiver
Liabilities and equity
Selskabskapital 16.800 16.800
Share capital
Overfart resultat -9.250.176  -9.329.118
Retained earnings
Egenkapital 3 -9.233.376 -9.312.318
Equity
Geeld til tilknyttede virksomheder 3.406.113 3.406.113
Payables to subsidiaries
Anden geaald 5.492.787 5.922.797
Other payables
Langfristede gaeldsforpligtelser 8.898.900 9.328.910
Long-term debt
Leverandgrer af varer og tjenesteydelser 35.682 14.884
Trade payables
Geeld til tilknyttede virksomheder 433.449 444,964
Payables to subsidiaries
Selskabsskat 1.646 1.646
Corporation tax
Kortfristede geeldsforpligtelser 470.777 461.494
Short-term debr
Gaeldsforpligtelser i alt 9.369.677 9.790.404
Debt total
Passiver i alt 126.301 478.086
Liabilities and equity total
Usikkerhed om fortsat drift (going concern) 4

Uncertainty about the continued operation (going concern)
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Noter
Notes

1 Personaleomkostninger
Staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

2 Finansielle indtzgter
Financial income

Andre finansielle indtagter
Other financial income

Kursreguleringer
Exchange adjustments

-10 -

2016 2015
EUR EUR

0 0
2016 2015
EUR EUR

0 813
4.624 79.203
4.624 80.016
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Noter
Notes

3 Egenkapital
Equity

Egenkapital 1. januar 2016

Equity at 1 January 2016

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016

Equity at 31 December 2016

Selskabs- Overfart
kapital resultat Ialt
Share capital Retained Total
earnings
16.800 -9.329.118 -9.312.318
0 78,942 78.942
16.800 -9.250.176 -9.233.376

Selskabskapitalen bestar af 168 aktier & nominelt EUR 100. Ingen aktier er tillagt

seerlige rettigheder,

The share capital consists of 168 shares of a nominal value of EUR 100. No shares carry any special rights.

4 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Det forventes at selskabet delvis kan daekke selskabets koncerninterne langivere.
Langivere er dog bekendt med sandsynligheden for, at der ikke kan opnas fuld deekning
pa deres lan, hvorfor de er indstillet pd at give afkald p3 restindfrielse overfor selskabet.

It is expected that the company can partially reimburse the group-affiliated lenders. The lenders are aware of
the probability of not receiving full reimbursement of their loans, why they are prepared to waive the

repayment of the residual amount.

-11 -
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Paris 10 & 12 Rue Parc
Royal ApS for 2016 er aflagt i overensstem-
melse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste &r.

Arsrapporten for 2016 er aflagt i EUR

Generelt om indregning og maéling

I resultatopggrelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes veaerdireguleringer af finansielle aktiver
og forpligtelser. I resultatopgarelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, ndr det er
sandsynligt, at fremtidige skonomiske forde-
le vil fragd selskabet, og forpligtelsens vaerdi
kan males palideligt.

Ved forste indregning males aktiver og for-
pligtelser til kostpris. Efterfalgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

The annual report of Paris 10 & 12 Rue Parc
Royal ApS for 2016 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enter-
prises of reporting class B.

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

The annual report for 2016 is presented in
EUR

Basis of recognition and measurement

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

amortisation, depreciation and impairment
losses, are also recognised 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.

-12 -
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opgeres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulere-
de amortisering af forskellen mellem kost-
pris og nominelt belgh.

Ved indregning og madling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaegges, og som be- el-
ler afkreefter forhold, der eksisterede p& ba-
lancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i &rsregn-
skabslovens § 32, hvorefter selskabets om-
seetning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsaet-
ning, aendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindtaeg-
ter med fradrag af omkostninger til rdvarer
0og hjeelpematerialer og andre eksterne om-
kostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, opera-
tionelle leasingomkostninger mv.

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.

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

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less raw materials and
consumables and other external expenses.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration,  premises, bad debts,
payments under operating leases, etc.

-13 -
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger
Finansielle indtaegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursge-
vinster og -tab vedregrende vaerdipapirer,
geeld og transaktioner i fremmed valuta,
amortisering af realkreditldn samt tilleeg og
godtggrelse under acontoskatteordningen
mv.

Skat af 3rets resultat

Arets skat, som best3r af &rets aktuelle sel-
skabsskat og aendring i udskudt skat, indreg-
nes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at vaere indtruffet
en objektiv indikation p3, at et tilgodehaven-
de eller en portefelje af tilgodehavender er
veerdiforringet. Hvis der foreligger en objek-
tiv indikation pa, at et individuelt tilgodehav-
ende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

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, financial expenses relating to
finance leases, 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 vyear, 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
Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

-14 -
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Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger og
kortfristede vaardipapirer med en lgbetid un-
der 3 mgneder, 0g som uden hindring kan
omszettes til likvide beholdninger, og hvorpa
der kun er ubetydelig risiko for vaerdizendrin-
ger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af drets skattepligtige indkomst,
reguleret for skat af tidligere &rs skattepligti-
ge indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balanceoriente-
rede geeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veaerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaer-
dien af fremfgrselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil akti-
vet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtel-
ser inden for samme juridiske skatteenhed.
Eventuelle  udskudte  nettoskatteaktiver
males til nettorealisationsvaerdi.

Cash and cash equivalents

Cash and cash equivalents comprise cash
and short-term securities whose remaining
life is less than three months and which are
readily convertible into cash and which are
subject only to insignificant risks of changes
in value,

Income tax and deffered tax

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

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base
of tax loss allowed for carry forward are
measured at the value to which the asset is
expected to be realised, either by
elimination in tax on future income or by
offsetting against deferred tax liabilities
within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value,
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Udskudt skat males pd grundlag af de skatte-
regler og skattesatser i de respektive lande,
der med balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. A£ndring i udskudt
skat som fglge af eendringer i skattesatser
indregnes i resultatopagrelsen bortset fra
poster, der fores direkte pa egenkapitalen.

Gaeldsforpligtelser
Geeldsforpligtigelser maéles til amortiseret
kostpris, svarende til nominel vaerdi,

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved f@rste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstdr mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige penge-
stremme, indregnes vardireguleringerne di-
rekte pa egenkapitalen.

Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Liabilities
Liabilities are measured at amortized cost
equal 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.
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