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Ledelsespategning
Statement by management on the annual report

Direktionen har dags data behandlet og godkendt

arsrapporten for regnskabsaret 1. januar - 31.

december 2016 for D.X. ACC. ApS.

Arsrapporten aflasgges i overensstemmelse med

arsregnskabsloven.

The executive board has today discussed and

approved the annual report of D.X. ACC. ApS for

the financial year 1 January - 31 December 2016.

The annual report is prepared in accordance with

the Danish Financial Statements Act.

Det er min opfattelse, at arsregnskabet giver et ret-

visende billede af selskabets aktiver, passiver og fi-

nansielle stilling pr. 31. december2016 og resulta-

tet af selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2016.

In my opinion, the financial statements give a true

and fair view of the company's financial position at

31 December 2016 and of the results of the

company's operations for the financial year 1

January-31 December 2016.

Ledelsesberetningen indeholder efter min opfattel-

se en retvisende redeg0relse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

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.

Kebenhavn,den 29. maj 2017
Copenhagen, 29 May 2017

Direktion
Executive board

Yuri Shaposhnikov
adm. direktor
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i D.X. ACC. ApS

Konklusion

Vi har revideret arsregnskabet for D.X. ACC. ApS
for regnskabsaret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

To the shareholder of D.X. ACC. ApS

Opinion

We have audited the financial statements of D.X.
ACC. ApS for the financial year 1 January - 31
December 2016, which comprise an income
statement, balance sheet, notes and summary of
significant accounting policies, including a
summary of significant accounting policies. The
financial statements are prepared the Danish
Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december2016 samt
af resultatet af selskabets aktiviteter koncernens
pengestremme for regnskabsaret 1. januar- 31.
december2016 i overensstemmelse med arsregn-
skabsloven.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 december2016 and of the results of the
company's operations and the groups cash flow for
the financial year 1 January - 31 December 2016 in
accordance with the Danish Financial Statements
Act.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er g%ldende i Danmark. Vores
ansvar if0lge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet". Vi er uaf-
hasngige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA'S Etis-
ke regler) og de yderligere krav, der er gasldende i
Danmark, ligesom vi har opfyldt vores 0vrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interns kontrol, som led-
elsen anser for nadvendig for at udarbejde et ars-
regnskab uden vassentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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
Accountants (IESBA Code) 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.

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.

Hortzberg
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsast-
te driften; at oplyse om forhold vedrorende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

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.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for, om
arsregnskabet som helhed er uden v^sentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hojt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdaskke vse-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de akonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gasldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

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:

Identificerer og vurderer vi risikoen for vassentlig

fejlinformation i arsregnskabet, uanset om den-

ne skyldes besvigelser eller fejl, udformer og ud-

f0rer revisionshandlinger som reaktion pa disse

risici samt opnar revisionsbevis, der er tilstraek-

keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage v^sent-

lig fejlinformation forarsaget af besvigelser er
hojere end ved vaesentlig fejlinformation forar-

saget af fejl, idet besvigelser kan omfatte sam-

mensvasrgelser, dokumentfalsk, bevidste ude-

ladelser, vildledning eller tilsidessttelse af in-
tern kontrol.

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.

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

• Opnar vi forstaelse af den interns kontrol med

relevans for revisionen for at kunne udforme re-

visionshandlinger, der er passende efter om-

stsendighederne, men ikke for at kunne udtryk-

ke en konklusion om effektiviteten af selskabets
interne kontrol.

• Tager vi stilling til, om den regnskabspraksis,

som er anvendt af ledelsen, er passende, samt

om de regnskabsmasssige sk0n og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-

melige.

• 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.

• Konkluderer vi, om ledelsens udarbejdelse af

arsregnskabet pa grundlag af regnskabsprincip-

pet om fortsat drift er passende, samt om der

pa grundlag af det opnaede revisionsbevis er

vassentlig usikkerhed forbundet med begiven-

heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsastte driften. Hvis

vi konkluderer, at der er en vssentlig usikker-

hed, skal vi i vores revisionspategning gore op-

maerksom pa oplysninger herom i arsregnskab-

et eller, hvis sadanne oplysninger ikke er til-

straskkelige, modificere vores konklusion. Vores

konklusioner er baseret pa det revisionsbevis,

der er opnaet frem til datoen for vores revisions-

pategning. Fremtidige begivenheder eller for-

hold kan dog medfere, at selskabet ikke laeng-

ere kan fortseette driften.

• 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.

• Tager vi stilling til den samlede presentation,
struktur og indhold af arsregnskabet, herunder

noteoplysningerne, samt om arsregnskabet

afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives

et retvisende billede heraf.

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.

Vi kommunikerer med den 0verste ledelse om
blandt andet det planlagte omfang og den tidsmass-
sige placering af revisionen samt betydelige revisi-
onsmssssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

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.

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Statement on management's review

Management is responsible for management's
review.

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

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at \sese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vassentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vassentlig fejlinformation.

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.

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.

Baseret pa det udf0rte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vassentlig fejlinformation i ledelsesberetning-
en.

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.

Kabenhavn 0, den 29. maj 2017
Copenhagen, 29 May 2017

Hartzberg+
statsautoriseretrevisionsvicksomhed
CVR-nr. 17250981^
CVAm> A /^! //
'WM. M.
Wl_
Hans Peter Hartzbegfj
Statsautoriseret reylsor;/
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er finansiering, herunder

gennem direkte eller indirekte kapitalinteresse at

yde radgivning til erhvervsvirksomheder.

Business activities
The company's principal activities are financing

among this through direct and indirect investment

to provide advisory services to companies.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning

og maling i arsrapporten.

Recognition and measurement uncertainties
The recognition and measurement of items in the

financial statements is not subject to any

uncertainty.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2016 udviser et

underskud pa kr. 36.594, og selskabets balance pr.

31. december 2016 udviser en egenkapital pa kr.

8.604.

Business review
The Company's income statement for the year

ended 31 December shows a loss of DKK 36.594,

and the balance sheet at 31 December 2016

shows equity of DKK 8.604.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruf-

fet begivenheder, som vassentligt vil kunne pavirke

selskabets finansielle stilling.

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.

Hartzberg
Statsautoriseretrevisionsvirksomhed



Horbberg

Resultatopgorelse 1. januar - 31. december 2016
Income statement 1 January 2016 - 31 December 2016

Note 2016 2015
kr. kr.

Bruttotab -6.250 -6.250
Gross profit

Finansielle omkostninger 1 -30.344 -40.328
Financial costs

Resultat for skat -36.594 -46.578

Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year

Arets resultat -36.594 -46.578

Net profit/loss for the year

Overfert resultat -36.594 -46.578

Retained earnings

-36.594 -46.578

Statsautoriseretrevisionsvirksomhed



Balance 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015
kr. kr.

Aktiver
Assets

Likvide beholdninger 7.425.616 515.955

Cash at bank and in hand

Omsaetningsaktiver i alt 7.425.616 515.955

Current assets total

Aktiverialt 7.425.616 515.955

Assets total

Hortzberg
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Balance 31. december 2016
Balance sheet at 31 December 2016

10

Note 2016
kr.

2015
kr.

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overf0rt resultat
Retained earnings

Egenkapital
Equity

Leveranderer af varer og tjenesteydelser
Trade payables

Gaald til tilknyttede virksomheder
Payables to subsidiaries

Kortfristede gaeldsforpligtelser
Short-term debt

Gseldsforpligtelser i alt

Debt total

Passiver i alt

Liabilities and equity total

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

Neertstaende parter og ejerforhold
Related parties and ownership

2

3

4

125.000

-116.396

8.604

6.250

7.410.762

7.417.012

7.417.012

7.425.616

125.000

-79.802

45.198

6.250

464.507

470.757

470.757

515.955

Hortzbeng)
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Noter
Notes
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1 Finansielle omkostninger
Financial costs

Valutakurstab
Exchange loss

2016
kr.

30.344

30.344

2015
kr.

40.328

40.328

2 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

Selskabskapital
Share capital

125.000

0

125.000

Overfart

resultat
Retained earnings

-79.802

-36.594

-116.396

I alt
Total

45.198

-36.594

8.604

Egenkapital 1.januar2015
Equity at 1 January 2015

Arets resultat
Net proWloss for the year

Egenkapital 31. december 2015

Equity at 31 December 2015

Selskabskapital
Share capital

125.000

0

125.000

Overf0rt

resultat

Retained earnings

-33.224

-46.578

-79.802

I alt
Total

91.776

-46.578

45.198

Selskabskapitalen bestaraf125 anpartera nomineltkr. 1.000. Ingen anparterertillagtsssrlige
rettigheder.
The share capital consists of 125 shares of a nominal value ofkr. 1,000. No shares carry any special rights.

Der har ikke vaeret asndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Hortzbeng
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Noter
Notes

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

Selskabet indgar i dansk sambeskatning med D.X. Holding ApS som administrationsselskab og
hasfter derfor solidarisk med de evrige sambeskattede selskaber for den samlede selskabsskat.
The company is part in joint taxation with D.X. Holding ApS as administration company. The company are thereby solidary
liabil for the total tax in the joint taxation.

Nsertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

D.X. Holding ApS
c/oD.F.N.OilA/S
Bredgade 30
Kobenhavn K

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mini-
mum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or
a minimum of 5% of the share capital:

D.X. Holding ApS, co/ D.F.N. Oil A/S
Bredgade 30, 1260 Kebenhavn K

Hortzberg
Statsautoriseretrevisionsvirksomhed



13

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for D.X. ACC. ApS for 2016 er aflagt i

overensstemmelse med arsregnskabslovens be-

stemmelser for klasse B-virksomheder.

The annual report of D.X. ACC. ApS for 2016 has

been prepared in accordance with the provisions of

the Danish Financial Statements Act concerning

reporting class B entities.

Den anvendte regnskabspraksis er usendret i for- The accounting policies applied are consistent with

hold til sidste ar. those of last year.

Arsrapporten for 2016 er aflagt i kr. The annual report for 2016 is presented in kr.

Generelt om indregning og maling
I resultatopgerelsen indregnes indtegter i takt

med, at de indtjenes. Herudover indregnes v^rdire-

guleringer af finansielle aktiver og forpligtelser. I re-

sultatopg0relsen indregnes ligeledes alle omkost-

ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-

ligt, at fremtidige okonomiske fordele vil tilflyde sel-

skabet, og aktivets vasrdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-

synligt, at fremtidige ekonomiske fordele vil fraga

selskabet, og forpligtelsens vaerdi kan males palide-

ligt.

Ved f0rste indregning males aktiver og forpligtelser

til kostpris. Efterfolgende males aktiver og forpligtel-

ser som beskrevet for hver enkelt regnskabspost

nedenfor.

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's 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's 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.

Visse finansielle aktiver og forpligtelser males til a-

mortiseret kostpris, hvor/ed der indregnes en kon-

stant effektiv rente over lobetiden. Amortiseret kost-

pris opg0res som oprindelig kostpris med fradrag

af eventuelle afdrag samt tillasg/fradrag af den ak-

kumulerede amortisering af forskellen mellem kost-

pris og nominelt beleb.

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.

Hortzberg
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-

gelige tab og risici, der fremkommer, inden

arsrapporten aflasgges, og som be- eller afkreefter

forhold, der eksisterede pa balancedagen.

On recognition and measurement, allowance is

made for predictable losses and risks which occur

before the annual report are presented and which

confirm or invalidate matters existing at the

balance sheet date.

Resultatopgerelsen
Bruttotab
Selskabet anvender bestemmelsen i arsregnskabs-

lovens § 32, hvorefter selskabets omseetning ikke

er oplyst.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its

revenue.

Bruttotab er et sammendrag af nettoomsastning,

asndring i lagre af fasrdigvarer og varer under frem-

stilling samt andre driftsindtaegter med fradrag af

omkostninger til ravarer og hjeelpematerialer og an-

dre eksterne omkostninger.

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.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostning-

er til distribution, salg, reklame, administration, lo-

kaler, tab pa debitorer, operationelle leasingomkost-

ningermv.

Other external expenses
Other external expenses include expenses related

to distribution, sale, advertising, administration,

premises, bad debts, payments under operating

leases, etc.

Finansielle indtaegter og omkostninger
Finansielle indtsegter og omkostninger indregnes i

resultatopg0relsen med de beleb, der vedr0rer

regnskabsaret. Finansielle poster omfatter renteind-

tasgter og -omkostninger, finansielle omkostninger

ved finansiel leasing, realiserede og urealiserede

kursgevinster og -tab vedrerende vasrdipapirer,

gseld og transaktioner i fremmed valuta,

amortisering af realkreditlan samt tiling og

godtg0relse under acontoskatteordningen mv.

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.

Hortzberg
Statsautoriseret revisionsvirksomhed
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Anvendt regnskabspraksis
Accounting policies

Balancen
Gaeldsforpligtelser
Finansielle forpligtelser indregnes ved lanoptagelse

til det modtagne provenu efter fradrag af afholdte

transaktionsomkostninger. I efterf0lgende perioder

males de finansielle forpligtelser til amortiseret kost-

pris svarende til den kapitaliserede vasrdi ved an-

vendelse af den effektive rente, sa forskellen mel-

lem provenuet og den nominelle vasrdi indregnes i

resultatopgerelsen over laneperioden.

Balance sheet
Liabilities
Financial liabilities are recognised on the raising of

the loan at the proceeds received net of transaction

costs incurred. On subsequent recognition, the

financial liabilities are measured at amortised cost,

corresponding to the capitalised value, using the

effective interest method. Accordingly, the

difference between the proceeds and the nominal

value is recognised in the income statement over

the term of the loan.

Prioritetsgasld er saledes malt til amortiseret kost-

pris, der for kontantlan svarer til lanets restgasld.

For obligationslan svarer amortiseret kostpris til en

restgseld beregnet som lanets underliggende kon-

tantvasrdi pa lanoptagelsestidspunktet reguleret

med en over afdragstiden foretaget amortisering af

lanets kursregulering pa optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den

kapitaliserede restleasingforpligtelse pa finansielle

leasingkontrakter.

0vrige gasldsforpligtelser, som omfatter gald til le-

verandarer, tilknyttede virksomheder samt anden

gaeld, males til amortiseret kostpris, hvilket s^dvan-

ligvis svarer til nominel vaerdi.

Mortgage debt is thus measured at amortised cost,

which for cash loans corresponds to the

outstanding debt. For bond loans, amortised cost

corresponds to an outstanding debt calculated as

the underlying cash value of the loan at the time of

borrowing, adjusted by amortisation of the value

adjustment of the loan at the time of borrowing.

Financial liabilities also include the capitalised

residual finance lease commitment.

Other liabilities, which include trade receivables,

payables to group entities and other payables, are

measured at amortised cost, which is usually

equivalent to nominal value.
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