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LEDELSESPÅTEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
årsrapporten for regnskabsåret 1. januar - 31.
december 2017 for Elmeby Holding ApS.

Today the Board of Executives have discussed and
approved the Annual Report of Elmeby Holding
ApS for the financial year 1 January  - 31
December 2017.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

Det er min opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2017.

In my 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 and cash flows for
the financial year 1 January  - 31 December 2017.

Ledelsesberetningen indeholder efter min
opfattelse en retvisende redegørelse for de
forhold, beretningen omhandler.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

I recommend the Annual Report be approved at
the Annual General Meeting.

Glostrup, den 18. juni 2018
Glostrup, 18 June 2018

18-06-2018

Direktion:
Board of Executives

________________________
Roy Dennis Tolfts
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Elmeby Holding ApS To the Shareholder of Elmeby Holding ApS

Konklusion med forbehold Qualified Opinion
Vi har revideret årsregnskabet for Elmeby
Holding ApS for regnskabsåret 1. januar - 31.
december 2017, der omfatter resultatopgørelse,
balance, egenkapitalopgørelse, pengestrømsopgø-
relse, noter og anvendt regnskabspraksis. Årsregn-
skabet udarbejdes efter årsregnskabsloven.

We have audited the Financial Statements of
Elmeby Holding ApS for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, cash flows, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at årsregnskabet, bortset
fra den mulige indvirkning af de forhold, der er
beskrevet i ''Grundlag for konklusion med forbe-
hold'', giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2017 samt af resultatet af selskabets
aktiviteter og pengestrømme for regnskabsåret 1.
januar - 31. december 2017 i overensstemmelse
med årsregnskabsloven.

Except for the possible effects of the matter des-
cribed in the ''Basis for Qualified Opinion'' para-
graph, it is our opinion that the Financial State-
ments give a true and fair view of the assets,
liabilities and financial position of the Company
at 31 December 2017 and of the results of the
Company operations and cash flows for the finan-
cial year 1 January - 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Grundlag for konklusion med forbehold Basis for Qualified Opinion
Ledelsen har ikke anført oplysninger om
regnskabstal for kapitalandele i associerede
virksomheder i noterne, hvilket ikke er i
overensstemmelse med årsregnskabsloven.

Management has not provided information about
the accounting figures for investments in
associates in the specifications, which is not in
accordance with the Danish Financial Statements
Act.

Vi har udført vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gældende i Danmark.
Vores ansvar ifølge disse standarder og krav er
nærmere beskrevet i revisionspåtegningens afsnit
”Revisors ansvar for revisionen af årsregnskab-
et”. Vi er uafhængige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gældende i Danmark,
ligesom vi har opfyldt vores øvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnåede
revisionsbevis er tilstrækkeligt og egnet som
grundlag for vores konklusion med forbehold.

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. In our opinion, the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our qualified opinion.

Ledelsens ansvar for årsregnskabet Management's Responsibility for the Financial
Statements
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Ledelsen har ansvaret for udarbejdelsen af et års-
regnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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.

Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsætte driften; at oplyse om forhold
vedrørende fortsat drift, hvor dette er relevant;
samt at udarbejde årsregnskabet på grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gøre dette.

In preparing the Financial Statements,
Management is responsible for assessing the Com-
pany'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 State-
ments 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 årsregnskabet Auditor’s Responsibility for the Financial Sta-
tements

Vores mål er at opnå høj grad af sikkerhed for,
om årsregnskabet som helhed er uden væsentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspåtegning med en konklusion. Høj grad
af sikkerhed er et højt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udføres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gældende i Danmark, altid vil afdække
væsentlig fejlinformation, når sådan findes.
Fejlinformationer kan opstå som følge af
besvigelser eller fejl og kan betragtes som
væsentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse på de økonomiske beslutninger, som
regnskabsbrugerne træffer på grundlag af årsregn-
skabet.

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments 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.

Som led i en revision, der udføres i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gældende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgment
and maintain professional skepticism throughout
the audit. We also:
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

 Identificerer og vurderer vi risikoen for
væsentlig fejlinformation i årsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfører revisionshandlinger
som reaktion på disse risici samt opnår
revisionsbevis, der er tilstrækkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage væsentlig
fejlinformation forårsaget af besvigelser er
højere end ved væsentlig fejlinformation
forårsaget af fejl, idet besvigelser kan
omfatte sammensværgelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesættelse af intern 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.

 Opnår vi forståelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstændighederne, men ikke for at
kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

 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.

 Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmæssige skøn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

 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
årsregnskabet på grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der på grundlag af det
opnåede revisionsbevis er væsentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsætte driften. Hvis
vi konkluderer, at der er en væsentlig
usikkerhed, skal vi i vores revisionspåtegning
gøre opmærksom på oplysninger herom i års-
regnskabet eller, hvis sådanne oplysninger
ikke er tilstrækkelige, modificere vores
konklusion. Vores konklusioner er baseret på
det revisionsbevis, der er opnået frem til
datoen for vores revisionspåtegning.
Fremtidige begivenheder eller forhold kan
dog medføre, at selskabet ikke længere kan
fortsætte driften.

 Conclude on the appropriateness of
Management’s use of the going concern basis
of accounting in preparing the Financial Sta-
tements 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
præsentation, struktur og indhold af årsregn-
skabet, herunder noteoplysningerne, samt om
årsregnskabet afspejler de underliggende
transaktioner og begivenheder på en sådan
måde, at der gives et retvisende billede
heraf.

 Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the Fi-
nancial Statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmæssige
placering af revisionen samt betydelige
revisionsmæssige observationer, herunder
eventuelle betydelige 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.

Udtalelse om ledelsesberetningen Statement on Management’s Review
Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management’s

Review.

Vores konklusion om årsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

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 årsregnskabet er
det vores ansvar at læse ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er væsentligt inkonsistent med årsregnskabet
eller vores viden opnået ved revisionen eller på
anden måde synes at indeholde væsentlig
fejlinformation.

In connection with our audit of the Financial Sta-
tements, 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 krævede oplysninger i
henhold til årsregnskabsloven.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Baseret på det udførte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med årsregnskabet og er
udarbejdet i overensstemmelse med
årsregnskabslovens krav. Vi har ikke fundet
væsentlig fejlinformation i ledelsesberetningen.

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.

København, den 18. juni 2018 18-06-2018
Copenhagen, 18 June 2018

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20 22 26 70

20222670

CVR no. 

Morten Kenhof Revisionspåtegning
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne16630
MNE no. 
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HOVED- OG NØGLETAL
FINANCIAL HIGHLIGHTS

2017
USD '000

2016
USD '000

USD '000 USD '000

Resultatopgørelse
Income statement

Nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Net revenue

550 63

Bruttoresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Gross profit/loss

307 34

Driftsresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Operating profit/loss

307 34

Finansielle poster, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Financial income and expenses, net

-92 -90

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

186 -5.039

Balance
Balance sheet

Balancesum................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Balance sheet total

49 6

Egenkapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity

-4.853 -5.039

Investeret kapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Invested capital

-4.824 -5.039

Pengestrømme
Cash flows

Pengestrømme fra driftsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from operating activities

207 -37

Pengestrømme fra investeringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from investment-related activities

3 0

Pengestrømme fra finansieringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from financing activities

-167 38

Pengestrømme i alt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Total cash flows

43 1

Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Investment in tangible fixed assets

0 0

Nøgletal
Ratios

Overskudsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit margin

55,8 54,0

Afkast af investeret kapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Rate of return

-6,2 -1,3

Indeks for nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Index for net revenue

873 100
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HOVED- OG NØGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nøgletalsoversigten anførte
nøgletal er beregnet således:

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Overskudsgrad:
Driftsresultat x 100
  Nettoomsætning

Profit margin:
Operating profit/loss x 100
           Net revenue

Afkast af investeret kapital:
  Resultat af primær drift x 100  
Gennemsnitlig investeret kapital

Rate of return:
Profit/loss on ordinary activities x 100
          Average invested capital

Investeret kapital:

Immaterielle anlægsaktiver (ekskl. goodwill) +
materielle anlægsaktiver + varebeholdninger +
tilgodehavender + øvrige driftsmæssige
omsætningsaktiver – leverandørgæld – andre
hensatte forpligtelser - øvrige lang- og
kortfristede driftsmæssige forpligtelser

Invested capital:

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets – trade payables – other provisions
– other long and short term working liabilities

Nøgletallene følger i al væsentlighed
Finansforeningens anbefalinger.

The ratios follow in all material respects the
recommendations of the Danish Finance Society. 
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Væsentligste aktiviteter Principal activities
Selskabets væsentligste aktiviteter er at eje
kapitalandele i associerede virksomheder samt
anden virksomhed som ledelsen måtte beslutte. 

The principal activities of the company are
conducting holding activities

Usikkerhed ved indregning og måling Uncertainty as to recognition and
measurement

Selskabet har en række estimater og antagelser
vedrørende fremtidige resultater. Disse estimater
og antagelser vurderes løbende ud fra historiske
erfaringer og andre faktorer, herunder
forventninger til fremtidige begivenheder, der
anses for at være rimelige under
omstændighederne. I fremtiden kan de faktiske
begivenheder

The Company has a number of estimates and
assumptions regarding future performance.
These estimates and assumptions are continually
evaluated based on historical experience and
other factors, including expectations of future
events that are believed to be reasonable under
the circumstances. In the future, actual events
may differ from these estimates and
assumptions.

Udviklingen i aktiviteter og økonomiske forhold Development in activities and financial
position

Ukrainske virksomheder udfører deres aktiviteter
under betingelserne for en langvarig økonomisk
og politisk krise kompliceret af militærkonflikten
i den østlige del af Ukraine, anerkendelsen af
??midlertidigt besatte områder i visse regioner i
Donetsk og Lugansk regionen og ikke
anerkendelse af den selvstyrende republik Krim.

På trods af at den ukrainske økonomi betragtes
som en markedsøkonomi, viser den fortsat at vise
visse funktioner, der er forbundet med den
udviklende. Sådanne træk karakteriseres, men er
ikke begrænset til, lav likviditet på
kapitalmarkederne, høj inflation og et betydeligt
underskud i balancen i de offentlige finanser og
udenrigshandel.

På baggrund af en væsentlig forværring i 2014-
2015 er den nuværende politiske og økonomiske
situation i Ukraine fortsat ustabil. Ukraines
regering fortsætter med at gennemføre et
omfattende program for strukturreformer med
det formål at eliminere de eksisterende forskelle
i økonomien, de offentlige finanser og
styreformer, bekæmpe korruption, reformere
retsvæsenet og med det endelige mål om at stille
betingelser for økonomisk opsving i landet.

Ukrainian companies conduct their activities in
the conditions of a protracted economic and
political crisis complicated by the military
conflict in the east of Ukraine, the recognition of
temporarily occupied territories of certain
regions of Donetsk and Lugansk region and not
recognition of the Autonomous Republic of
Crimea.

Despite the fact that the Ukrainian economy is
considered to be a market economy, it continues
to demonstrate certain features inherent in the
developing one. Such features are characterized,
but are not limited to, low liquidity in capital
markets, high inflation and a significant deficit in
the balance of public finances and foreign trade.

Against the backdrop of a significant
deterioration in 2014-2015, the current political
and economic situation in Ukraine remains
unstable. The Government of Ukraine continues
to implement a comprehensive program of
structural reform aimed at eliminating the
existing disparities in the economy, public
finances and governance, fighting corruption,
reforming the judiciary and with the ultimate
goal of providing the conditions for economic
recovery in the country.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Udviklingen i aktiviteter og økonomiske forhold
(fortsat)

Development in activities and financial
position (continued)

Svagheden i den nationale valuta, som blev
devalueret mere end tre gange over for
amerikanske dollar siden begyndelsen af 2014
kombineret med restriktioner på internationale
afregninger, en negativ balance i
udenrigshandelen, fortsat ustabilitet i landets
traditionelle eksportmarkeder og høj inflation er
nøglefaktorer for landet. stabilisering af det
operationelle miljø i Ukraine i den nærmeste
fremtid. Yderligere støtte fra IMF og andre
internationale donorer afhænger af at opretholde
dynamikken i de ovennævnte strukturreformer.

Disse forhold angiver eksistensen af usikkerhed,
som kan påvirke selskabets evne til løbende at
fortsætte sin virksomhed. Ledelsen overvåger
udviklingen af den aktuelle situation og træffer
om nødvendigt foranstaltninger for at minimere
eventuelle negative konsekvenser så vidt muligt.

Årsregnskabet er baseret på forudsætningen for
kontinuiteten i Selskabets drift, der indebærer
salg af aktiver og forpligtelser i almindelig
virksomhed.

Det er meget svært at realisere sine aktiviteter
på et faldende marked og en ustabil økonomi.
Men på trods af alle de ovennævnte grunde
fortsætter koncernen sine aktiviteter, fortsætter
med at udvikle sin forretning og nå sine
finansielle mål og realisere sin sociale mission.

Weakness of the national currency, which was
devalued more than three times against the US
dollar since early 2014, combined with
restrictions on international settlements, a
negative balance of foreign trade, continuing
instability in the country's traditional export
markets and high inflation are key risks for the
country. stabilization of the operational
environment in Ukraine in the near future.
Further support from the IMF and other
international donors depends on maintaining the
dynamics of the above structural reforms.

These conditions indicate the existence of
uncertainty that could affect the ability of the
Company to continue its operations on a
continuous basis. The management monitors the
development of the current situation and takes
measures, if necessary, to minimize any negative
consequences as far as possible.

The financial statements are based on the
assumption of the continuity of the Company's
operations, which involves the sale of assets and
the discharge of liabilities in ordinary business.

It is very difficult to realize its activities in a
falling market and an unstable economy. But,
despite all the above reasons, the Group
continues its activities, continues to develop its
business and achieve its financial goals and
realize its social mission.

Årets resultat sammenholdt med forventet
udvikling

Profit/loss for the year compared to future
expectations

Selskabets resultat anses ikke for
tilfredsstillende.

The company's performance is not considered
satisfactory.

Betydningsfulde begivenheder, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Særlige risici Special risks
Egenkapitalen udgør USD -4.824.397 pr. 31.
december 2017, og selskabet er afhængig af
finansiering fra moderselskabet samt ekstern
finansiering til brug for den fremtidige drift.

Equity is amounted to USD -4.824.397 per.
December 31, 2017 , and the company is
dependent on financing from the parent company
and external financing to be used for future
operations.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Forventninger til fremtiden Future expectations
Der forventes en positiv udvikling i aktiviteten for
2018.

A positive development is expected in the
activity for 2018.

Samfundsansvar Corporate social responsibility
Inden for rammerne af strategien om begrebet
socialt ansvar tager organisationsgruppen hensyn
til samfundets interesser og tager ansvar for
virkningen af deres aktiviteter på virksomheder
og andre interessenter på det offentlige område. 

Dette engagement går ud over den lovpligtige
forpligtelse til at overholde lovgivningen og
foreslår, at organisationer frivilligt træffer
yderligere foranstaltninger til forbedring af
arbejdskvaliteten for arbejdstagere og deres
familier samt lokalsamfundet og samfundet som
helhed.

Within the framework of the strategy of the
concept of social responsibility, the group of
organization takes into account the interests of
society, assuming responsibility for the impact of
their activities on firms and other stakeholders
in the public sphere. 

This commitment goes beyond the statutory
obligation to comply with legislation and
suggests that organizations voluntarily take
additional measures to improve the quality of
life of workers and their families, as well as the
local community and society as a whole.

Måltal og politikker for det
underrepræsenterede køn

Target figures and policies for the
underrepresented gender

Koncernen har en ligestillings-tilgang over for
medarbejderne. Til dette formål træffes
foranstaltninger til at identificere og eliminere
kønsforskelle (overvågning og evaluering af
repræsentation af kvinder og mænd i
beslutningspositionsstillinger på alle niveauer og
fremme af ligelig repræsentation af mænd og
kvinder i ligestilling).

The Group implements the approach of gender
equality and equity towards its employees. To
this end, measures are taken to identify and
eliminate gender imbalances (monitoring and
evaluation of the representation of women and
men in decision-making positions at all levels,
and the promotion of equal representation of
men and women in equal positions).
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2017 2016
USD
USD

USD
USD

NETTOOMSÆTNING................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 550.108 63.000
NET REVENUE

Andre driftsindtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.751 0
Other operating income

Eksterne omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -245.911 -28.521
Other external expenses

BRUTTORESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................306.948 34.479
GROSS PROFIT

Nedskrivning af finansielle aktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -4.983.940
Impairment of asset investments

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-92.061 -89.826
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................214.887 -5.039.287
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 -28.979 0
Tax on profit for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 185.908 -5.039.287
PROFIT FOR THE YEAR
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2017 2016
ASSETS USD

USD

USD
USD

Kapitalandele i dattervirksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 170
Equity investments in group enterprises

Kapitalandele i associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 0
Equity investments in associated enterprises

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 0 170
Fixed asset investments

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 170
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 500
Trade receivables

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 500
Receivables

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................48.933 5.085
Cash and cash equivalents

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................48.933 5.585
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................48.933 5.755
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2017 2016
EQUITY AND LIABILITIES USD

USD

USD
USD

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15.150 15.150
Share capital

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.868.526 -5.054.436
Retained profit

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-4.853.376 -5.039.286
EQUITY

Valutalån................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.677.829 4.844.293
Foreign currency loan

Langfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 4.677.829 4.844.293
Long-term liabilities

Kortfristet del af langfristet gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 190.000 190.100
Short-term portion of long-term liabilities

Selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................28.979 0
Corporation tax

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.501 10.648
Other liabilities

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................224.480 200.748
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.902.309 5.045.041
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................48.933 5.755
EQUITY AND LIABILITIES

Eventualposter mv. 8
Contingencies etc.

Nærtstående parter 9
Related parties

Usikkerhed ved going concern 10
Uncertainty with respect to going concern
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EGENKAPITALOPGØRELSE
EQUITY

Selskabs-

kapital

Overført

overskud I alt
Share capital Retained

profit
Total

Egenkapital 1. januar 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15.150 -5.054.434 -5.039.284
Equity at 1 January 2017

Forslag til årets resultatdisponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................185.908 185.908
Proposed distribution of profit

Egenkapital 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15.150 -4.868.526 -4.853.376
Equity at 31 December 2017
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PENGESTRØMSOPGØRELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

2017 2016
USD
USD

USD
USD

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

185.908 -5.039.287

Årets afskrivninger tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed depreciation of the year

0 4.983.940

Tilbageførsel af realisationsavancer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed realization gains

-2.751 0

Skat af årets resultat tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed tax on profit/loss for the year

28.979 0

Ændring i tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in receivables

500 16.500

Ændring i kortfristet gæld (ekskl. bank og skat)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in current liabilities (ex bank and tax)

-5.147 2.261

PENGESTRØMME FRA DRIFTSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM OPERATING ACTIVITY

207.489 -36.586

Salg af finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Sale of financial assets

2.923 0

PENGESTRØMME FRA INVESTERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM INVESTING ACTIVITY

2.923 0

Ændringer i langfristet gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Changes in long-term debt

-166.564 38.393

PENGESTRØMME FRA FINANSIERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM FINANCING ACTIVITY

-166.564 38.393

ÆNDRING I LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CHANGE IN CASH AND CASH EQUIVALENTS

43.848 1.807

Likvider 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents at 1 January

5.085 3.278

LIKVIDER 31. DECEMBER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

48.933 5.085

Likvider 31. december specificeres således:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents

48.933 5.085

LIKVIDER, INDESTÅENDE................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS, NET DEBT

48.933 5.085



19

NOTER
NOTES

2017 2016 Note
USD
USD

USD
USD

Nettoomsætning
Net revenue

1

Omsætning, Ukraine................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Revenue, Europe

550.108 63.000

550.108 63.000

Segmentoplysninger (aktiviteter)
Segment details (activities)

Omsætning, Ukraine................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................550.108 63.000

550.108 63.000

Honorar til generalforsamlingsvalgte revisorer
Fee to statutory auditors

2

Samlet honorar:
Total fee

BDO................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
BDO

5.500 7.635

5.500 7.635

Specifikation af honorar:

Specification of fee

Lovpligtig revision................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Statutory audit

5.500 7.635

5.500 7.635

Personaleomkostninger
Staff costs

3

Antal personer beskæftiget i gennemsnit:
Average number of employees

1 (2016: 1)

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

4

Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Calculated tax on taxable income of the year

28.979 0

28.979 0
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NOTER
NOTES

2017 2016 Note
USD
USD

USD
USD

Forslag til resultatdisponering
Proposed distribution of profit

5

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................185.908 -5.039.287
Accumulated profit

185.908 -5.039.287

Finansielle anlægsaktiver
Fixed asset investments

6

Kapitalandele i

dattervirksomhed

er

Kapitalandele i

associerede

virksomheder
Equity

investments in
group enterprises

Equity
investments in

associated
enterprises

Kostpris 1. januar 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2017

170 4.983.940

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposals

-170 0

Kostpris 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2017

0 4.983.940

Af- og nedskrivninger på goodwill 1. januar 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Impairment losses and amortisation of goodwill at 1 January 2017

0 4.983.940

Af- og nedskrivninger på goodwill 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Impairment losses and amortisation of goodwill at 31 December 2017

0 4.983.940

Regnskabsmæssig værdi 31. december 2017................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2017

0 0

Kapitalandele i associerede virksomheder (USD)
Investments in associates (USD)

Navn og hjemsted

Name and registered office

Egenkapital

Equity

Årets resultat

Profit for

the year

Ejerandel

Ownership

Atoll Holding Group, Ukraine................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................- - 24,24 %
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NOTER
NOTES

Note

Langfristede gældsforpligtelser
Long-term liabilities

7

1/1 2017 31/12 2017 Afdrag Restgæld

gæld i alt gæld i alt næste år efter 5 år

1/1 2017 31/12 2017 Repayment Debt outstanding

total liabilities total liabilities next year after 5 years

Valutalån................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.034.393 4.867.829 190.000 3.895.000
Loan in foreign currency

5.034.393 4.867.829 190.000 3.895.000

Eventualposter mv.
Contingencies etc.

8

Eventualaktiver
Ingen.

Contingent assets
Ingen.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

Nærtstående parter
Related parties

9

Virksomheden har ikke haft væsentlige transaktioner, der ikke er indgået på markedsmæssige
vilkår.

The Controlling interest
AG Business Alliance, Cyprus, own 100%.

Other related parties having performed transactions with the company
The company’s related parties having a significant influence comprise subsidiaries and
associates as well as the companies’ Board of Directors, Board of Executives and executive
officers and their relatives. Related parties include also companies in which the above
mentioned group of persons has material interests.

Transactions with related parties
The company did not carry out any substantial transactions that were not concluded on
market conditions.
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NOTER
NOTES

Note

Usikkerhed ved going concern
Uncertainty with respect to going concern

10

Selskabet er afhængig af finansiering fra moderselskabet samt ekstern finansiering til brug for
den fremtidige drift. Moderselskabet har udstedt tilbagtrædelseserklæring i forhold til
selskabet gæld hertil.
The company is dependent on financing from the parent company and external financing to be used for future
operations . The parent company have issued a subordination agreement in relation to the companies loan to the
parent company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for Elmeby Holding ApS for 2017 er
aflagt i overensstemmelse med den danske års-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

The Annual Report of Elmeby Holding ApS for
2017 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class C, large enter-
prise.

Regnskabsklasse C, stor virksomhedtrue

Årsrapportens tal er præsenteret i US dollar, da
denne valuta vurderes mest relevant, idet stør-
stedelen af virksomhedens aktivitet afregnes i
denne valuta. Valutakursen for US dollar i forhold
til danske kroner er pr. 31. december 2017 6,21
og pr. 31. december 2016 7,05.

The annual report is presented in US dollars, as
this currency is considered most relevant, as the
major part of the company's activity is settled in
this currency. The exchange rate for US dollars
relative to Danish kroner is per. 31 December
2017 6.21 and per. 31 December 2016 7.05

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

The Annual Report is prepared consistently with
the accounting principles used last year.

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætningen ved salg af konsulentydelser
indregnes i resultatopgørelsen. Nettoomsætning
indregnes eksklusiv moms, afgifter og med
fradrag af rabatter i forbindelse med salget.

The net revenue from sale of expert advice is
recognised in the income statement. Net
revenues is recognised exclusive of VAT, duties
and less discounts related to the sale.

Andre driftsindtægter Other operating income
Andre driftsindtægter indeholder regnskabsposter
af sekundær karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle- og materielle anlægsaktiver.

Other operating income includes items of a
secondary nature in relation to the enterprises'
principal activities, including profit from sale of
intangible and tangible fixed assets.

Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter
omkostninger til administration mv.

Other external costs include costs relating to
administration and similar expenses.

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indeholder
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
værdipapirer, gæld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillæg og godtgørelse under a-
contoskatteordningen mv. Finansielle indtægter
og omkostninger indregnes med de beløb, der
vedrører regnskabsåret.

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Skat Tax
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN BALANCE SHEET

Finansielle anlægsaktiver Fixed asset investments
Kapitalandele i associerede virksomheder måles
til kostpris. I tilfælde, hvor kostprisen overstiger
genindvindingsværdien, nedskrives til denne
lavere værdi.

Equity investments in associates are measured at
cost. If the cost exceeds the net realisable value,
this is written down to the lower value.

Værdiforringelse af anlægsaktiver Impairment of fixed assets
Den regnskabsmæssige værdi af  finansielle an-
lægsaktiver, der ikke måles til dagsværdi,
vurderes årligt for indikationer på
værdiforringelse ud over det, som udtrykkes ved
afskrivning.

The carrying amount of  fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation. 

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsværdien, hvis
denne er lavere end den regnskabsmæssige
værdi.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

Genindvindingsværdi er den højeste værdi af
nettosalgspris og kapitalværdi. Kapitalværdien
opgøres som nutidsværdien af de forventede
nettopengestrømme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestrømme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life. 

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

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

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil være gældende, når den udskudte skat
forventes udløst som aktuel skat. Ændring i
udskudt skat som følge af ændringer i
skattesatser indregnes i resultatopgørelsen
bortset fra poster, der føres direkte på
egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Finansielle forpligtelser indregnes ved lån-
optagelse til det modtagne provenu med fradrag
af afholdte låneomkostninger. I efterfølgende
perioder måles de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede værdi ved anvendelse af den
effektive rente, således at forskellen mellem pro-
venuet og den nominelle værdi indregnes i resul-
tatopgørelsen over låneperioden.

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortiseret kostpris for kortfristede gældsfor-
pligtelser svarer normalt til nominel værdi.

Amortised cost of current liabilities usually
corresponds to nominal value.
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Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen, indregnes i resultat-
opgørelsen som en finansiel post.

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Hvis valutapositionen anses for sikring af frem-
tidige pengestrømme, indregnes urealiserede
værdireguleringer direkte på egenkapitalen.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Tilgodehavender, gæld og andre monetære poster
i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Anlægsaktiver, der er købt i fremmed valuta,
omregnes til kursen på transaktionsdagen.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

PENGESTRØMSOPGØRELSE CASH FLOW STATEMENT

Pengestrømsopgørelsen viser pengestrømmene for
året fordelt på driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for året, årets
forskydning i likvider samt likvider ved årets be-
gyndelse og slutning.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Pengestrømme fra driftsaktivitet:
Pengestrømme fra driftsaktivitet opgøres som
årets resultat reguleret for ikke-kontante drifts-
poster, ændring i driftskapital samt betalt
selskabsskat.

Cash flows from operating activities:
Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Pengestrømme fra investeringsaktivitet:
Pengestrømme fra investeringsaktivitet omfatter
betaling i forbindelse med køb og salg af immate-
rielle, materielle og finansielle anlægsaktiver.

Cash flows from investing activities:
Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Pengestrømme fra finansieringsaktivitet:
Pengestrømme fra finansieringsaktivitet omfatter
ændringer i størrelse eller sammensætning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lån samt afdrag på rente-
bærende gæld og betaling af udbytte til
selskabsdeltagere.

Cash flows from financing activities:
Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.
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Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.


