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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2017 for D.X. HOLDING
ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegearelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 31. maj 2018
Copenhagen, 31 May 2018

Direktion
Executive b a

Bestyrelse

Supervisory boz ‘ /.
V7

&

&

‘ailﬁ%ae' a E }en(%p/og)mkova

The supervisory and executive boards have today
discussed and approved the annual report of D.X.
HOLDING ApS for the financial year 1 January - 31
December 2017.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

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.

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i D.X. HOLDING ApS

Konklusion
Vi har revideret arsregnskabet for D.X. HOLDING

ApS for regnskabsaret 1. januar - 31. december
2017, der omfatter resultatopggrelse, balance, no-
ter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundiag for konklusion
Vi har udfgrt vores revision i overensstemmelse

med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet". Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA'’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of D.X. HOLDING ApS
Opinion

We have audited the financial statements of D.X.
HOLDING ApS for the financial year 1 January - 31
December 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
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 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 (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
fulilled 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.

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften, at oplyse om forhold vedrgrende 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.

Revisors ansvar for revisionen af
arsregnskabet
Vores mal er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er galdende i Danmark, altid vil afdaekke vae-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

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.

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

Hortzberg
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

Hortzberg

Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
forer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstreek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage veesent-
lig fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste ude-

ladelser, vildledning eller tilsideseettelse af in-

tern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, 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 regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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:

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.

Statsautoriseret revisionsvirksomhed



Den uafhangige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
streekkelige, 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 medfgre, at selskabet ikke leeng-
ere kan fortseette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives
et retvisende billede heraf.

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

Hortzberg

We communicate with

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.

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.

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.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er veesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte 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 veesentlig fejlinformation i ledelsesberetning-
en.

Kabenhavn &, den 31. maj 2018
Copenhagen, 31 May 2018

Hartzberg+
statsautoriseret revisionsvirksomhed
CVR-nr. 17 25 09 81

CVRno 17 25 09
/(//' /

artzber

Hans Peter
Statsautoriseret revisor

MNE-nr. mne24818 /
MNE no. mne24818

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.

Hortzberg
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Selskabsoplysninger

Company details
Selskabet D.X. HOLDING ApS
The company Bredgade 30
1260 Kgbenhavn K
CVR-nr.: 33378394
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017

Reporting period: 1 January - 31 December 2017
Stiftet: 23. december 2010
Incorporated: 23 December 2010
Hjemsted: Kgbenhavn
Domicile: Copenhagen

Bestyrelse Svetlana Papaeva

Supervisory board Ekaterina Shaposhnikova

Yuri Shaposhnikov

Direktion Yuri Shaposhnikov
Executive board

Revision Hartzberg+
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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.

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

og maling i arsrapporten.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopggreise for 2017 udviser et

underskud pa kr. 1.732, og selskabets balance pr.
31. december 2017 udviser en egenkapital p& kr.
87.864.

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

fet begivenheder, som vaesentligt vil kunne pévirke
selskabets finansielle stilling.

Business activities
The company's principal activities are financing

among this through direct and indirect investments
to provide advisory services to companies.

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

financial statements is not subject to any
uncertainty.

Business review
The Company's income statement for the year

ended 31 December shows a loss of kr. 1.732, and
the balance sheet at 31 December 2017 shows
equity of kr. 87.864.

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.

Hortzberg
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Resultatopgerelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Note 2017 2016
kr. kr.
Andre eksterne omkostninger : -6.250 -6.250
Other external expenses
Bruttoresultat -6.250 -6.250
Gross profit
Finansielle indteegter 1 4.030 0
Financial income
Finansielle omkostninger 2 0 -2.219
Financial costs
Resultat for skat -2.220 -8.469
Profit/loss before fax
Sambeskatningsbidrag 3 488 0
Joint taxation
Arets resultat -1.732 -8.469
Net profit/loss for the year
Overfart resultat -1.732 -8.469
Retained earnings
-1.732 -8.469

g Statsautoriseret revisionsvirksomhed l
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Balance 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
kr. kr.

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 4 125.000 125.000
Investments in subsidiaries
Finansielle anlaeegsaktiver 125.000 125.000
Fixed asset investments
Anlegsaktiver i alt 125.000 125.000
Fixed assets total
Tilgodehavende sambeskatningsbidrag 11.792 0
Joint taxation contributions receivable
Tilgodehavender 11.792 0
Receivables
Likvide beholdninger 1.090 0
Cash at bank and in hand
Omsatningsaktiver i alt 12.882 0
Current assets total

Aktiver i alt 137.882 125.000

Assets total

g Statsautoriseret revisionsvirksomhed L
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Balance 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
kr. kr.
Passiver
Liabilities and equity
Virksomhedskapital 125.000 125.000
Share capital
Overfart resultat -37.136 -35.404
Retained earnings
Egenkapital 5 87.864 89.596
Equity
Leverandgrer af varer og tjenesteydelser 6.250 6.250
Trade payables
Geeld til titknyttede virksomheder 32.464 29.154
Payables to subsidiaries
Skyldigt sambeskatningsbidrag 11.304 0
Joint taxation contributions payable
Kortfristede gaeldsforpligtelser 50.018 35.404
Short-term debt
Gaeldsforpligtelser i alt 50.018 35.404
Debt total
Passiveri alt . 137.882 125.000
Liabilities and equity total
Eventualposter m.v. 6
Contingent assets, liabilities and other financial obligations
7

Neertstaende parter og ejerforhold
Related parties and ownership

g Statsautoriseret revisionsvirksomhed l
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Noter
Notes
2017 2016
kr. kr.
1 Finansielle indtaegter
Financial income
Andre finansielle indteegter 1.090 0
Other financial income
Valutakursgevinster 2.940 0
Exchange gains
4.030 0
2 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 0 1.981
Other financial costs
Valutakurstab 0 238
Exchange loss
0 2.219
3 Sambeskatningsbidrag
Joint taxation
Sambeskatningsbidrag -488 0
Joint taxation
-488 0
4 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2017 125.000 125.000
Cost at 1 January 2017
Kostpris 31. december 2017 125.000 125.000
Cost at 31 December 2017
Veerdireguleringer 1. januar 2017 0 0
Revaluations at 1 January 2017 :
Vaerdireguleringer 31. december 2017 0 0
Revaluations at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 125.000 125.000

Carrying amount at 31 December 2017

rg Statsautoriseret revisionsvirksomhed l
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Noter
Notes
5 Egenkapital
Equity
Virksomheds- Overfgrt
kapital resultat | alt
Share capital Retained earnings Total
Egenkapital 1. januar 2017 125.000 - -35.404 89.596
Equity at 1 January 2017
Arets resultat 0 -1.732 -1.732
Net profit/loss for the year
Egenkapital 31. december 2017 125.000 -37.136 87.864

Equity at 31 December 2017

Selskabskapitalen bestar af 125 anparter a nominelt kr. 1.000. Ingen anparter er tillagt seerlige

rettigheder. ,

The share capital consists of 125 shares of a nominal value of kr. 1,000. No shares carry any special rights.

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

rg Statsautoriseret revisionsvirksomhed
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Noter
Notes

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

Sambeskatning
Joint taxation

D.X. Holding ApS indgar som administrationsselskab i dansk sambeskatning med D.X. ACC ApS og
haefter derfor solidarisk med de sambeskattede selskaber for den samlede selskabsskat.
The company has no contingent liabilities.

7 Neertstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

Yuri Shaposhnikov, Hovedaktionzer.
Beneficial owner.

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:

Yuri Shaposhnikov, Hovedaktionaer (Beneficial owner).

Hortzberg  —
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for D.X. HOLDING ApS for 2017 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling
| resultatopgarelsen indregnes indteegter i takt

med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tillaeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

The annual report of D.X. HOLDING ApS for 2017
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities.

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

The annual report for 2017 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 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.

Liabilites 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.

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 afleegges, og som be- eller afkrasfter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostning-

er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Finansielle indtagter og omkostninger
Finansielle indteegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende vaerdipapirer,
geeld og transaktioner i fremmed Vvaluta,
amortisering af realkreditldn samt tilleg og
godtggrelse under acontoskatteordningen mv.

Balancen
Kapitalandele i tilknyttedevirksomheder
Kapitalandele i tilknyttedevirksomheder méles til

kostpris. | tilfeelde, hvor kostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
veerdi.

Galdsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverandg-

rer, tilknyttede virksomheder samt anden geeld, ma-
les til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.

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 distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

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 Ileases, 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.

Balance sheet
Investments in subsidiaries
Investment in subsidiaries are measured at cost. If

cost exceeds the recoverable amount, a write-
down is made to this lower value.

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.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved

farste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestreamme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

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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