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Management's report

The board of directors and the managing director have today presented the annual report of Copenhagen

Election A/S for the financial year 1 January to 31 December 2017.

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

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a

true and fair view of the company's assets and liabilities and its financial position as on 31 December

2017 and of the company's results of its activities and cash flows in the financial year 1 January to 31

December 2017.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

The annual report is recommended for approval by the general meeting.

Copenhagen, 22 May 2018

Managing Director

Jeppe Handwerk

Board of directors

Casper Moltke-Leth Jeppe Handwerk Meta Birgitte Zachau Handwerk
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Independent auditor's report

To the shareholders of Copenhagen Election A/S

Opinion

We have audited the annual accounts of Copenhagen Election A/S for the financial year 1 January to 31

December 2017, which comprise accounting policies used, profit and loss account, balance sheet,

statement of changes in equity, cash flow statement and notes. The annual accounts are prepared in

accordance with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and

financial position at 31 December 2017 and of the results of the company's operations and cash flows for

the financial year 1 January to 31 December 2017 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 below section “Auditor’s responsibilities for the audit of the annual accounts”.

We are independent of the company in accordance with international ethics standards for accountants

(IESBA's Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled

our other ethical responsibilities in accordance with these standards and requirements. We believe that the

audit evidence obtained is sufficient and appropriate to provide a basis for our opinion.

The management's responsibilities for the annual accounts

The management is responsible for the preparation of annual accounts that give a true and fair view in

accordance with the Danish Financial Statements Act. The management is also responsible for such

internal control as the management determines is necessary to enable the preparation of annual accounts

that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to

continue as a going concern, and, when relevant, disclosing matters related to going concern and using

the going concern basis of accounting when preparing the annual accounts, unless the management either

intends to liquidate the company or to cease operations, or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts 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 may arise due to fraud

or error and may be considered material if, individually or in the aggregate, they could reasonably be

expected to influence the economic decisions made by users on the basis of the annual accounts.
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Independent auditor's report

As part of an audit conducted in accordance with international standards on auditing and the additional

requirements applicable in Denmark, we exercise professional evaluations and maintain professional

scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud

or error, design and perform audit procedures in response 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 the risk of not detecting a misstatement

resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

 Obtain an understanding of the 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 by the management and the

reasonableness of accounting estimates and related disclosures made by the management.

 Conclude on the appropriateness of the management’s preparation of the annual accounts being

based on the going concern principle and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may raise significant doubt about

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

annual accounts 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 annual accounts, including the

disclosures in the notes, and whether the annual accounts reflect 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 the internal

control that we identify during our audit.

Statement on the management's review

The management is responsible for the management's review.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any

kind of assurance opinion on the management's review.
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Independent auditor's report

In connection with our audit of the annual accounts, our responsibility is to read the management’s

review and in that connection consider whether the management’s review is materially inconsistent with

the annual accounts or our knowledge obtained during the audit, or whether it otherwise appears to

contain material misstatement.

Furthermore, it is our responsibility to consider whether the management's review provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that the management's review is in accordance with the

annual accounts and that it has been prepared in accordance with the requirements of the Danish Financial

Statement Acts. We did not find any material misstatement in the management's review.

Copenhagen, 22 May 2018

Christensen Kjærulff

Company reg. no. 15 91 56 41

Elan Schapiro
State Authorised Public Accountant

MNE-nr. 33765
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Company data

The company Copenhagen Election A/S

Sankt Annæ Plads 11

1250 Copenhagen

Company reg. no. 30 71 34 78

Established: 9 July 2007

Domicile: Copenhagen

Financial year: 1 January - 31 December

11th financial year

Board of directors Casper Moltke-Leth

Jeppe Handwerk

Meta Birgitte Zachau Handwerk

Managing Director Jeppe Handwerk

Auditors Christensen Kjærulff

Statsautoriseret Revisionsaktieselskab

Store Kongensgade 68

1264 København K

Parent company Copenhagen Group A/S
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Financial highlights                     

DKK in thousands. 2017 2016 2015 2014 2013

Profit and loss account:

Net turnover 21.823 3.904 8.383 11.284 11.565

Gross profit 3.178 -3.249 -2.057 -1.507 -996

Results from operating activities 2.863 -3.572 -2.429 -1.928 -3.301

Net financials -317 -205 68 241 445

Results for the year 2.400 -2.943 -1.692 -1.981 -2.177

Balance sheet:

Balance sheet sum 5.861 6.837 4.796 5.445 7.707

Investments in tangible fixed assets

represent 190 0 0 0 0

Equity 5.654 3.254 3.697 5.388 7.370

Cash flow:

Operating activities 7.215 -6.373 -2.431 -1.969 -3.190

Investment activities -190 0 0 0 -961

Financing activities -7.105 6.320 2.519 1.852 4.026

Cash flow in total -80 -53 88 -117 -125

Employees:

Average number of full time employees 0 0 0 0 1

Key figures in %:

Solvency ratio 96,5 47,6 77,1 99,0 95,6

Return on equity 53,9 -84,7 -37,2 -31,1 -

The calculation of key figures and ratios follow the Danish Association of Finance Analysts'

recommendations.
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Management's review

The principal activities of the company

Copenhagen Election manages projects and contracts awarded through direct tendering for the supply of

electoral material to international organisations, national governments election commissions.

Copenhagen Election specialises in the supply of ballot boxes, plastic security seals and indelible ink

products to support free and fair elections worldwide.

Copenhagen Election’s business model is based on rapid delivery of high-quality electoral material

manufactured in Europe. 

Development in activities and financial matters

IIn 2017, revenue increased by 559% from DKK 3.9 million to DKK 21.8 million. 

The result of the year is the best for Copenhagen Election since 2012. Despite very little activity under

our long-term agreement for the supply of electoral material funded by the international community, we

still managed to secure a few and large contracts directly with national election commissions, primarily

for the sale of indelible ink. 

Expecatations for the future

Given that the procurement of electoral materials has been decentralised during the past few years, it

requires a slightly new marketing model to sell our products for national elections. To support this new

reality, we are now marketing and selling our electoral materials directly to national election

commissions. However, year 2018 holds few elections in developing countries, where our products are

used; therefore, expectations for the next financial year are somewhat low. 

Risk Management

Proper management of risks is extremely important to us, since our corporate set-up and customer

database do not lend us much room for manoeuvring with respect to social acceptability and financial

credibility.

Before bidding for a new potential contract we conduct an internal assessment of the customer and scope

of work to ensure it meets our obligations to UN Global Compact to which we are a long-standing

signatory. 

Our suppliers undergo the same level of scrutiny, in particular with respect to ISO 9001 on quality, ISO

14001 on environment and OHSAS 18001 on occupational health and safety. 

To hedge our financial risks, we aim to quote customers in the same currency as that quoted to us by our

suppliers. Our business transactions are, for the most part, also restricted to DKK, EUR and USD; hence,

the biggest risk relates to fluctuations in the USD exchange rate towards EUR and DKK. 
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Management's review

The vast majority of our contracts are with stable national governments and reputable international

organisations; hence, a loss on debtors or a long delay in payments by a customer is rarely a problem for

us.

Events subsequent to the financial year

No events have occurred subsequent to the end of the fiscal year 2017, which could be of significant

detriment to the Copenhagen Election’s financial position.  
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Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Net turnover 21.822.859 3.903.656

Raw materials and consumables used -14.871.708 -3.669.085

Other external costs -3.773.622 -3.483.089

Gross results 3.177.529 -3.248.518

1 Staff costs 0 0

2 Depreciation, amortisation and writedown relating to tangible

and intangible fixed assets -314.578 -323.394

Operating profit 2.862.951 -3.571.912

Other financial income from group enterprises 56.590 0

Other financial income 2.461 0

3 Other financial costs -376.509 -205.281

Results before tax 2.545.493 -3.777.193

4 Tax on ordinary results -145.738 834.595

5 Results for the year 2.399.755 -2.942.598
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Balance sheet 31 December

All amounts in DKK.

Assets

Note 2017 2016

Fixed assets

6 Intellectual property 0 98.785

Intangible fixed assets in total 0 98.785

7 Other plants, operating assets, and fixtures and furniture 293.854 319.813

Tangible fixed assets in total 293.854 319.813

Fixed assets in total 293.854 418.598

Current assets

Raw materials and consumables 345.929 2.134.144

Manufactured goods and trade goods 915.909 534.084

Prepayments for goods 0 16.000

Inventories in total 1.261.838 2.684.228

Trade debtors 0 1.876.844

Amounts owed by group enterprises 3.948.152 0

8 Deferred tax assets 180.268 339.354

Receivable corporate tax 13.348 1.173.360

Other debtors 152.495 253.687

Debtors in total 4.294.263 3.643.245

Available funds 10.617 90.935

Current assets in total 5.566.718 6.418.408

Assets in total 5.860.572 6.837.006
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Balance sheet 31 December

All amounts in DKK.

Equity and liabilities

Note 2017 2016

Equity

9 Contributed capital 2.000.000 2.000.000

Results brought forward 3.653.771 1.254.016

Equity in total 5.653.771 3.254.016

Liabilities

Bank debts 0 2.281.656

Trade creditors 206.801 425.800

Debt to group enterprises 0 875.534

Short-term liabilities in total 206.801 3.582.990

Liabilities in total 206.801 3.582.990

Equity and liabilities in total 5.860.572 6.837.006

10 Mortgage and securities

11 Contingencies
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Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Results brought

forward In total

Equity 1 January 2016 2.000.000 1.696.614 3.696.614

Profit or loss for the year brought forward 0 -2.942.598 -2.942.598

Group grants 0 2.500.000 2.500.000

Equity 1 January 2017 2.000.000 1.254.016 3.254.016

Profit or loss for the year brought forward 0 2.399.755 2.399.755

2.000.000 3.653.771 5.653.771
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Cash flow statement 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Results for the year 2.399.755 -2.942.598

12 Adjustments 777.774 -305.907

13 Change in working capital 3.181.427 -3.225.396

Cash flow from operating activities before net financials 6.358.956 -6.473.901

Interest received and similar amounts 59.051 -1

Interest paid and similar amounts -376.509 -205.281

Cash flow from ordinary activities 6.041.498 -6.679.183

Corporate tax paid 1.173.360 306.302

Cash flow from operating activities 7.214.858 -6.372.881

Purchase of tangible fixed assets -189.834 0

Cash flow from investment activities -189.834 0

Group contribution 0 2.500.000

Available funds -2.281.656 2.281.656

Other cash flows from financing activities -4.823.686 1.538.661

Cash flow from financing activities -7.105.342 6.320.317

Changes in available funds -80.318 -52.564

Available funds 1 January 2017 90.935 143.499

Available funds 31 December 2017 10.617 90.935

Available funds

Available funds 10.617 90.935

Available funds 31 December 2017 10.617 90.935
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Notes

All amounts in DKK.

2017 2016

1. Staff costs

Executive board and board of directors 584.000 660.000

Average number of employees 0 0

Board fee is paid from parent company.

2. Depreciation, amortisation and writedown relating to

tangible and intangible fixed assets

Amortisation of intellectual property 98.785 107.763

Depreciation on plants, operating assets, fixtures and furniture 215.793 215.631

314.578 323.394

3. Other financial costs

Financial costs, group enterprises 24.331 135.224

Other financial costs 352.178 70.057

376.509 205.281

4. Tax on ordinary results

Group joint taxation -13.348 -1.173.360

Adjustment for the year of deferred tax 159.086 338.765

145.738 -834.595

5. Proposed distribution of the results

Allocated to results brought forward 2.399.755 0

Allocated from results brought forward 0 -2.942.598

Distribution in total 2.399.755 -2.942.598

 14

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
O

VD
E-

1Z
V5

W
-X

EC
8A

-S
U

4T
U

-G
XT

5V
-E

7I
0S



Notes

All amounts in DKK.

31/12 2017 31/12 2016

6. Intellectual property

Cost 1 January 2017 605.318 605.318

Cost 31 December 2017 605.318 605.318

Amortisation and writedown 1 January 2017 -506.533 -398.770

Amortisation for the year -98.785 -107.763

Amortisation and writedown 31 December 2017 -605.318 -506.533

Book value 31 December 2017 0 98.785

7. Other plants, operating assets, and fixtures and furniture

Cost 1 January 2017 5.211.931 5.211.931

Additions during the year 189.834 0

Cost 31 December 2017 5.401.765 5.211.931

Depreciation and writedown 1 January 2017 -4.892.118 -4.676.474

Depreciation for the year -215.793 -215.644

Depreciation and writedown 31 December 2017 -5.107.911 -4.892.118

Book value 31 December 2017 293.854 319.813

8. Deferred tax assets

Deferred tax assets 1 January 2017 339.354 678.119

Adjustment for the year of deferred tax -159.086 -338.765

180.268 339.354

The following items are subject to deferred tax:

Intangible fixed assets 0 -21.733

Tangible fixed assets 135.136 87.661

Losses brought forward from previous years 0 687.696

Write-down of tax asset 45.132 -414.270

180.268 339.354
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Notes

All amounts in DKK.

31/12 2017 31/12 2016

9. Contributed capital

Contributed capital 1 January 2017 2.000.000 2.000.000

2.000.000 2.000.000

The share capital consists of 2.000 shares, each with a nominal value of DKK 1.000.

10. Mortgage and securities

For bank debts, tDKK 20.041, the company has provided security in company assets representing a

nominal value of tDKK 17.000. This security comprises the below assets, stating the book values:

Inventories tDKK 1.262

Receivable from sales and services tDKK 0

Other plants, operating assets, and fixtures and furniture tDKK 294

11. Contingencies

Contingent liabilities

DKK in

thousands

Recourse guarantee commitments 20.041

Contingent liabilities in total 20.041

Comprising:

Contingent liabilities, group enterprises 20.041

Joint taxation

Handwerk Holding A/S, company reg. no 33055889 being the administration company, the

company is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable

with the other jointly taxed companies for the total corporation tax.

The company is unlimited jointly and severally liable with the other jointly taxed companies for

any obligation to withhold tax on interest, royalties and dividends. 
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Notes

All amounts in DKK.

. Contingencies (continued)

Joint taxation (continued)

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the

company's liabilities.

2017 2016

12. Adjustments

Depreciation and amortisation 314.578 323.407

Other financial income -59.051 0

Other financial costs 376.509 205.281

Tax on ordinary results 145.738 -834.595

777.774 -305.907

13. Change in working capital

Change in inventories 1.422.390 -519.121

Change in debtors 1.978.036 -2.032.609

Change in trade creditors and other liabilities -218.999 -673.666

3.181.427 -3.225.396
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Accounting policies used

The annual report for Copenhagen Election A/S is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class C enterprises (medium sized

enterprises).  

The accounting policies used are unchanged compared to last year, and the annual accounts are presented

in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account concurrently with its realisation, including the

recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including

depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated

amounts previously recognised in the profit and loss account are recognised in the profit and loss account.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits

and the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are

measured as described below for each individual accounting item.

At recognition and measurement, such predictable losses and risks are taken into consideration, which

may appear before the annual report is presented, and which concerns matters existing on the balance

sheet date.

The profit and loss account

Net turnover

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have

taken place before the end of the year, and if the income can be determined reliably and is expected to be

received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any

discounts granted in connection with the sale.

Cost of sales

Cost for sales

Costs of sales includes costs for the purchase of raw materials and consumables less discounts and

changes in inventories.
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Accounting policies used

Other external costs

Other external costs

Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss

on debtors, and operational leasing costs.

Staff costs

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social

security etc. for staff members. Staff costs are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the

year and gains and losses on disposal of intangible and tangible fixed assets.

Net financials

Net financials 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 profit and

loss account with the amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is

recognised in the profit and loss account with the share referring to the results for the year and directly in

the equity with the share referring to entries directly on the equity.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish

group enterprises.

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their

respective taxable income (full allocation with reimbursement of tax losses).

The balance sheet

Intangible fixed assets

Intellectual property

Intellectual property is meassured at cost price less accumulated amortization and i amortized by the

straight-line method over the expected useful life estimated to three to five years.
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Accounting policies used

Tangible fixed assets

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of 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 book value, the amortisation discontinues.

If the amortisation period or the residual value is changed, the effect on  amortisation will in the future be

recognised as a change in the accounting estimates.

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when

the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated

separately, the useful lives of each individual components differing.

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Useful life

Other plants, operating assets, fixtures and furniture 3-5 years

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss

account in the year of acquisition.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the

sales price reduced by the selling costs and the book value at the time of the sale. Profit or loss is

recognised in the profit and loss account under depreciation.

Writedown of fixed assets

The book values of both intangible and tangible fixed 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 takes place to the recoverable amount, if this value is lower than

the book value.

The recoverable value 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 deriving from

the use of the asset or the group of assets.
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Accounting policies used

Previously recognised writedown is reversed when the condition for the writedown no longer exist.

Writedown relating to goodwill is not reversed.

Inventories

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the

inventories is lower than the cost, writedown takes place to this lower value.

The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition

of the delivery costs.

The cost for manufactured goods and works in progress comprises the cost for raw materials,

consumables, direct wages, and indirect production costs. Indirect production costs comprise indirect

materials and wages, maintenance of and depreciation on machinery, factory buildings and equipment

applied during the production process, and costs for factory administration and factory management.

Borrowing costs are not recognised in cost.

The net realisable value for inventories is recognised as the market price with deduction of completion

costs and selling costs. The net realisable value is determined taking into consideration the negotiability,

obsolescence, and development of the expected market price.

Debtors

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, writedown takes place at the net realisable value.

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised in the balance sheet at 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 receivable and tax liabilities are set off to the extent that legal right of set-off

exists and if the items are expected to be settled net or simultaneously.

According to the rules of joint taxation, Copenhagen Election A/S is unlimited, jointly and severally

liable towards the Danish tax authorities for the total corporation tax, including withholding tax on

interest, royalties and dividends, arising within the jointly taxed group of companies.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance

sheet focus.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance

sheet date and prevailing when the deferred tax is expected to be released as current tax.

 21

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
O

VD
E-

1Z
V5

W
-X

EC
8A

-S
U

4T
U

-G
XT

5V
-E

7I
0S



Accounting policies used

Liabilities

Liabilities are measured at amortised cost which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving

from operating activities, investment activities, and financing activities, respectively, the changes in the

liabilities, and the available funds at the beginning and the end of the year respectively.

The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow

from investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is

recognised as of the date of acquisition, and cash flow deriving from sold enterprises is recognised until

the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash

operating items, the change in the working capital, and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises payments in connection with the acquisition and sale of

enterprises and activities as well as the acquisition and sale of intangible and tangible fixed assets and

fixed asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises changes in the size or the composition of the share capital

and the costs in this connection. Furthermore, these activities comprise borrowings, instalments on

interestbearing debt, and payment of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-term securities with a term of less than 3 months which

can easily be converted into cash funds and on which only an insignificant risk of value changes exists.
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 as0Zdpo7KudaF8CoUGyryeJ4jDP+jQHoiQ16zeZwvLc=


 
QE/EvGkquKykfBP4Oj7Iwi7uNE4gvNPUUgN+fZYiTaQIeQntV0/eeeEmUvLmkqEIXkxRC1VzEXgo
UbdxL+ZcKfU9iCKOka/ocSWHUpSAwvXFuegOm4iHoaXShe+lvCPYzgkHCOnVAmtqAKS/dBbQiZGm
aZSKhGX0nF/4h4iTacxpQ1izuXAhp+zUwlcSY9ePkij65ag1fyFLNNeF4Cu/+oIg3ulCV0tO2tXY
zf7G2bxDG+aId0EcW17OCQI4r5WYLM/JjaeoJIisGigR6ouAkqR06WCU4bqxGW+ccQkZeozaAdkM
qjg10ZpKBbM1xYWrLIlBNsYbk54oEvcNy/ZWzA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMV8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMS4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTk1NzE3MA==
  document_digests W3sia2V5IjoiTE9WREUtMVpWNVctWEVDOEEtU1U0VFUtR1hUNVYtRTdJMFMiLCJkaWdlc3QiOiIwZjZhNTcwNDNjNjYzYjdlNGMzMzBhOTI3Y2ZkMmUwZmU4NDg5ZmIwOGFhY2Q2YjI2NDdiMDg4MTk1NmEyMDRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRjdMTVktMFYxUUUtMThLVVEtNEFXUzUtRVdZN1YtWkU3T00iLCJkaWdlc3QiOiJkZDg2OWM3Mzc0MWVlMjI0YTMyYmZjMDUxNmQzYjU3YzU2NTkwMTJlOTM0ZWNkZTNmN2I0ODI3MDg3NWYwOGI2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SFpJTUMtTVYyRkstVVdYRUgtTjFDT0EtREZZM0gtSFNNMTA=
  TimeStamp MjAxOC0wNS0zMSAyMTozMDoyMSswMDAw

            


  
 
 
 
 
 
 TnSPil1v70d6FTql80Qbw2ifaFsz/wxrCdEThkQOMMc=


 
NHTKb/NajeUN4dOhix8kMNNlLPZtAbGX1clfJzCK9SQV/d4Jn7EsVorkBi7ZqSUsTWLnBGFiSa8g
V1hJzS5j+PywlJ13UgwD/Jppan2TFFmPlOGjUDdS2wgIHoR6ELCHybPzkzPgQ8iAi2yzpTJjb72K
WeZLiPbi/S6a/hnYxO1X34VpDBoV8ZiaEIhrDKJVKHOkuIx0ZLxTzV1KMONw0kXdS9fuX34Y3R+0
SQEQl5QKsxjiyO7YKhDv1BzSu/rD9EXc7SQ5cv0814uKon/7xI8Hmxs6y6cWqLXVGAT19byK0GzT
PDi6/e0qpheWkx/ZBAIHBHLuxqfjm7EVMdTLIA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMV8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMS4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTk1NzE2Nw==
  document_digests 
  _challenge MjNLTUItRFVIRTYtQjMxRVctMTMwSzYtMDNHTUItTzNOUTI=
  TimeStamp MjAxOC0wNS0zMSAyMTozMToyMiswMDAw
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