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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt ars-

rapporten for 2018 for Christina @rnstrand

Holding A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn K, den 20. maj 2019
Kabenhavn K, 20 May 2019

Direktion

Managing Director

Jacob Nelson Lee @rnstrand
Direktgr

Bestyrelse

Board of directors

Carsten Kultoft Lorentzen Niels Ranum

Formand

The board of directors and the managing director
have today presented the annual report of
Christina @rnstrand Holding A/S for the financial
year 1 January to 31 December 2018.

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

appropriate,

consider the accounting policies

and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities in the financial

year 1 January to 31 December 2018.
We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

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

Christina @rnstrand
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionaeren i Christina @rnstrand Holding A/S

Konklusion

Vi har
@rnstrand Holding A/S for regnskabsaret 1. januar

revideret arsregnskabet for Christina

- 31. december 2018, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere 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-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geel-
dende i Danmark, ligesom vi har opfyldt vores gv-
rige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt og egnet som grundlag

To the shareholder of Christina @rnstrand
Holding A/S

Opinion

We have audited the annual accounts of Christina
@rnstrand Holding A/S for the financial year 1
January to 31 December 2018, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2018 and of
the results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
with
standards and requirements. We believe that the

responsibilities in  accordance these

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Christina @rnstrand Holding A/S - Arsrapport for 2018 2
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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 over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten 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 vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. H@j grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

The management's responsibilities for the annual
accounts

The the
preparation of annual accounts that give a true

management is responsible for
and fair view in accordance with the Danish
Financial Statements Act. The management is also
responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free
from material misstatement, whether due to
fraud or error.

the annual the
management is responsible for evaluating the

In  preparing accounts,
company's ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
of accounting when preparing the annual
accounts, unless the management either intends
to liquidate the company or to cease operations,

or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole
are free from material misstatement, whether
due to fraud or error, and to issue an auditor’s
report including an opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when
it exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the

annual accounts.

Christina @rnstrand Holding A/S - Arsrapport for 2018 3
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Den uafhaengige 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
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement
fejlinformation forarsaget af besvigelser er resulting from fraud is higher than the risk
hgjere end ved vasentlig fejlinformation of not detecting a misstatement resulting
forarsaget af fejl, idet besvigelser kan om- from error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
deszettelse af intern kontrol. internal control.

. Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omsteendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om for the purpose of expressing an opinion
effektiviteten af selskabets interne kon- on the effectiveness of the company's
trol. internal control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of
sis, som er anvendt af ledelsen, er passen- accounting  policies used by the
de, samt om de regnskabsmaessige skgn management and the reasonableness of
og tilknyttede oplysninger, som ledelsen accounting  estimates and  related
har udarbejdet, er rimelige. disclosures made by the management.

Christina @rnstrand Holding A/S - Arsrapport for 2018 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

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

concern principle and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may raise significant doubt
about the company's ability to continue as
a going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
annual accounts or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events
or conditions may cause the company to
cease to continue as a going concern.

the overall

structure and contents of the annual

° Evaluate presentation,
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect the underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
in the
identify during our audit.

deficiencies internal control that we

Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's review.
Christina @rnstrand Holding A/S - Arsrapport for 2018 5
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 20. maj 2019
Copenhagen, 20 May 2019

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Pernille Normand Farup-Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne35950

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual
read the
management’s review and in that connection

accounts, our responsibility is to
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.

Christina @rnstrand Holding A/S - Arsrapport for 2018 6
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Selskabsoplysninger

Company data
Selskabet Christina @rnstrand Holding A/S
The company c/o Jacob Nelson Lee @rnstrand
Strandgade 26, 1.
1401 Kgbenhavn K
CVR-nr.: 34 6195 22
Company reg. no.
Stiftet: 6. juli 2012
Established: 6 July 2012
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Carsten Kultoft Lorentzen, Formand
Board of directors Niels Ranum
Christina @rnstrand
Direktion Jacob Nelson Lee @rnstrand, Direktgr

Managing Director

Revision Redmark

Auditors Statsautoriseret Revisionspartnerselskab
Dirch Passers Allé 76
2000 Frederiksberg

Bankforbindelse Danske Bank

Bankers

Dattervirksomhed Cornstrand & Co ApS, Kgbenhavn K.
Subsidiary
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets formal er besiddelse af aktier, anparter
samt

og andre kapitalandele

investeringsvirksomhed i gvrigt.

Udvikling i aktiviteter og pkonomiske forhold

Arets bruttotab udggr -274.159 mod -596.753 sid-
ste ar. Det ordinaere resultat efter skat udggr
-86.798 mod 333.366 sidste ar.

Begivenheder efter regnskabsarets udigb

Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsarets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

The company's purpose is possession of shares
and other investments and investment activities
in general.

Development in activities and financial matters
The gross loss for the year is DKK against DKK last
year. The results from ordinary activities after tax
are DKK against DKK last year.

Events subsequent to the financial year

After the end of the financial year, there are no
events that can significantly affect the company's
commercial position.

Christina @rnstrand Holding A/S - Arsrapport for 2018 8
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017

Bruttotab
Gross loss -274.159 -596.753

Andre finansielle indtaegter fra tilknyttede virksomheder

Other financial income from group enterprises 7.925 28.631
Andre finansielle indtaegter

Other financial income 294.378 2.230.986
Nedskrivning af finansielle aktiver

Writedown relating to financial assets 0 180.502

@vrige finansielle omkostninger
Other financial costs -53.100 -1.400.440

Resultat for skat
Results before tax -24.956 442.926

1 Skat af arets resultat
Tax on ordinary results -61.842 -109.560

Arets resultat
Results for the year -86.798 333.366

Forslag til resultatdisponering:
Proposed distribution of the results:

Ekstraordinaert udbytte vedtaget i regnskabsaret

Extraordinary dividend adopted during the financial year 0 6.525.000

Disponeret fra overfgrt resultat

Allocated from results brought forward -86.798 -6.191.634

Disponereti alt

Distribution in total -86.798 333.366
Christina @rnstrand Holding A/S - Arsrapport for 2018 9
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2018 2017

Anlaegsaktiver
Fixed assets
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 0 0
Andre veerdipapirer og kapitalandele
Other securities and equity investments 261.461 261.461
Andre tilgodehavender
Other debtors 2.637.177 2.118.700
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 2.898.638 2.380.161
Anlzegsaktiveri alt
Fixed assets in total 2.898.638 2.380.161
Omsaetningsaktiver
Current assets
Andre veerdipapirer og kapitalandele
Other securities and equity investments 1.842.732 1.072.695
Veerdipapirer i alt
Securities in total 1.842.732 1.072.695
Likvide beholdninger
Available funds 31.075.715 32.748.452
Omsaetningsaktiver i alt
Current assets in total 32.918.447 33.821.147
Aktiver i alt
Assets in total 35.817.085 36.201.308

Christina @rnstrand Holding A/S - Arsrapport for 2018 10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overkurs ved emission
Share premium account
Overfprt resultat
Results brought forward

Egenkapital i alt
Equity in total

Geaeldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser
Trade creditors

Selskabsskat
Corporate tax
Anden geeld
Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geaeldsforpligtelser i alt
Liabilities in total

Passiveri alt
Equity and liabilities in total

Pantszetninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

2018

2017

501.000

35.210.105

501.000

553.223

34.743.680

35.711.105

35.797.903

44.000

61.842

138

69.678

108.589

225.138

105.980

403.405

105.980

403.405

35.817.085

36.201.308

Christina @rnstrand Holding A/S - Arsrapport for 2018
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Noter
Notes

All amounts in DKK.

2018 2017
1.  Skat af drets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 61.842 109.560
61.842 109.560

31/12 2018 31/12 2017

2. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris 1. januar 2018
Acquisition sum, opening balance 1 January 2018 554,223 554.223

Kostpris 31. december 2018
Cost 31 December 2018 554.223 554.223

Nedskrivninger 1. januar 2018
Revaluations, opening balance 1 January 2018 -554.223 -554.223

Nedskrivninger 31. december 2018
Writedown 31 December 2018 -554.223 -554.223

Regnskabsmaessig vaerdi 31. december 2018
Book value 31 December 2018 0 0

Hovedtallene for virksomhederne ifglge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat
Share of Results for the
ownership Equity year
Cornstrand & Co ApS, Kpbenhavn K. 100 % -764.457 -107.468
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2018
Contributed capital 1 January 2018 501.000 501.000
501.000 501.000
Christina @rnstrand Holding A/S - Arsrapport for 2018 12
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Noter
Notes

All amounts in DKK.

Overkurs ved emission
Share premium account

Overkurs ved emission 1. januar 2018
Share premium account 1 January 2018
Overfort til overfgrt resultat
Transferred to results brought forward

Overfgrt resultat
Results brought forward

Overfgrt resultat 1. januar 2018

Results brought forward 1 January 2018

Arets overfgrte overskud eller underskud

Profit or loss for the year brought forward
Ekstraordinaert udbytte vedtaget i regnskabsaret
Extraordinary dividend adopted during the financial year
Overfgrt fra overkurs ved emission

Transferred from premium at issue

Pantsatninger og sikkerhedsstillelser
Mortgage and securities

31/12 2018 31/12 2017
553.223 553.223
-553.223 0

0 553.223

34.743.680 40.935.314

-86.798 -12.716.634

0 6.525.000

553.223 0
35.210.105 34.743.680

Selskabet har overfor Merchant Equity Large Cap Europa VI A/S givet et lanetilsagn, som pr. 31.

december 2018 udger kr. 530.029 (EUR 70.980).

Endvidere har selskabet overfor JP Morgen vedrgrende Vintage 2015 og 2016 private investment

produkter givet et samlet tilsagn om rejsning af kapital, der pr. 31. december 2018 udggr pa kr.

1.561.944 (USD 239.584).

The company has granted a loan commitment to Merchant Equity Large Cap Europa VI A /S, which the 31st

of December 2018 amounts to DKK 530,029 (EUR 70,980).

In addition, the company has given a total commitment to JP Morgen regarding Vintage 2015 and 2016

private investment products for raising capital, which the 31st of December 2018 amounts to DKK 1,561,944

(USD 239,584).

Christina @rnstrand Holding A/S - Arsrapport for 2018
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Noter
Notes

All amounts in DKK.

7. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og soli-
darisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
The company is the administration company of the group of companies subject to the Danish scheme of

joint taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Christina @rnstrand Holding A/S
er aflagt i overensstemmelse med arsregnskabslo
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at fglge enkel-
te regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har vaeret indregnet i resultatop-
gorelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

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

The annual report for Christina @rnstrand Holding
A/S
regulations of the Danish Financial Statements Act

is presented in accordance with those

identified as class B
the

chosen to comply with some of the rules applying

concerning companies

enterprises. Furthermore, company has

for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts
are presented in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss
account concurrently with its realisation, including
the recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
reversals which are due to

provisions, and

changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future,
financial benefits and the value of the liability can
be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek-
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-

gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver og andre ikke-monetzere aktiver,
der er kgbt i fremmed valuta og som ikke anses
for at vaere investeringsaktiver males til kursen pa
transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital
profits are spread over the useful life.

and such

At recognition measurement,

predictable losses and risks are taken into
consideration, which may appear before the
annual report is presented, and which concern

matters existing on the balance sheet date.

Translation of foreign currency
Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the

exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an

item under net financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of
the amount owed or the liability is recognised in
the profit and loss account under financial income
and expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Resultatopggrelsen
The profit and loss account

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkost-
ninger til administration.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelser under
acontoskatteordningen mv. Finansielle indteegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Udbytte fra tilknyttede
virksomheder indtaegtsfgres i det regnskabsar,

kapitalandele i
hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksomheder. Modervirksomheden er admini-
strationsselskab for sambeskatningen og afregner
som fglge heraf alle betalinger af selskabsskat

med skattemyndighederne.

Gross loss

The gross loss comprises external costs.

Other
administration.

external costs comprise costs for

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
the
prepayment scheme, etc. Financial income and

reimbursements  under Danish  tax
expenses are recognised in the profit and loss
account with the amounts that concern the
financial year.

Dividend from equity investments in group
enterprises is recognised in the financial year

where the dividend is declared.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.
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Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud (fuld fordeling).

Balancen
The balance sheet

Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Andre vaerdipapirer og kapitalandele
Verdipapirer og kapitalandele, der er indregnet
under anlaegsaktiver, omfatter bgrsnoterede obli-
gationer og aktier, der males til dagsvaerdi pa ba-
lancedagen. Bgrsnoterede vaerdipapirer males til
bgrskurs.

Vardipapirer og kapitalandele

Veerdipapirer og kapitalandele, der er indregnet
under omsaetningsaktiver, males til dagsveerdi
(bgrskurs) pa balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

Financial fixed assets
Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. In case the recoverable amount
is lower than the cost, writedown takes place to

this lower value.

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured
at market price.

Securities and equity investments

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.

Available funds

Available funds comprise cash at bank.
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Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfgrt emis-
sion fradrages i overkursbelgbet. Overkursreser-
ven kan benyttes til udbytte, fondsemission og
daekning af underskud.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg-
net netto eller samtidig.

Efter sambeskatningsreglerne hafter Christina
@rnstrand Holding A/S som administrationssel-
skab solidarisk og ubegraenset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa
renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Equity

Share premium

Share premium comprises amounts paid as
premium in connection with the issue of shares.
Costs in connection with a carried through issue
are deducted in the premium. The premium
reserve may be utilised as dividend, issue of
bonus shares, and for payment of losses.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or

simultaneously.

Christina @rnstrand Holding A/S is jointly taxed
with the Danish group companies and acts in this
respect as the administration company. According
to the rules of joint taxation, Christina @rnstrand
Holding A/S is unlimited, jointly and severally
liable towards the Danish tax authorities for the
total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

and receivable taxation

Payable joint

contributions are recognised in the balance sheet

as "Receivable corporate tax" or “Payable

corporate tax".

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Andre geeldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set?off in deferred tax
liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

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