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Ledelsespategning

HLTV.org ApS

Statement by Management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 4. juni 2015 - 30. juni
2016 for HLTV.org ApS.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. juni 2016 og resultatet af sel-
skabets aktiviteter for regnskabsaret 4. juni 2015 -
30. juni 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Odense, den 10. oktober 2016
Odense, 10 October 2016

Direktion
Executive Board

Per Lambask Martin Rosenbask

Baker Tilly

The Executive Board has today discussed and
approved the annual report of HLTV.org ApS for the
financial year 4 June 2015 - 30 June 2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
30 June 2016 and of the results of the the
Company's operations for the financial year 4 June
2015 - 30 June 2016.

In our opinion, Management's review includes a fair
review of the matters dealt with in the Management's
review

We recommend the adoption of the annual report at
the annual general meeting.




HLTV.org ApS

Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i HLTV.org ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for HLTV.org ApS for
regnskabsaret 4. juni 2015 - 30. juni 2016, der omfat-
ter resultatopgarelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledel-
sen anser nedvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internationa-
le standarder om revision og yderligere krav ifalge
dansk revisorlovgivning. Dette kraever, at vi overhol-
der etiske krav samt planlaegger og udferer revisio-
nen for at opna hgj grad af sikkerhed for, om arsregn-
skabet er uden vaesentlig fejlinformation.

Baker Tilly

To the shareholders of HLTV.org ApS
Report on the Financial Statements

We have audited the financial statements of
HLTV.org ApS for the financial year 4 June 2015 - 30
June 2016, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

The 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 the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.



HLTV.org ApS

Den uafhangige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udfgrelse af revisionshandlinger
for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhzen-
ger af revisors vurdering, herunder vurdering af risici
for vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved risikovur-
deringen overvejer revisor intern kontrol, der er rele-
vant for virksomhedens udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet her-
med er at udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmaessige skan er
rimelige samt den samlede praesentation af arsregn-
skabet.

Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2016 samt af resultatet
af selskabets aktiviteter for regnskabsaret 4. juni
2015 - 30. juni 2016 i overensstemmelse med ars-
regnskabsloven.

Baker Tilly

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s
preparation of financial statements that give a true
and fair view 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 entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as the overall presentation of the financial
statementsthe financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a frue
and fair view of the Company’s financial position at
30 juni 2016 and of the results of the Company's ope-
rations for the financial year 4 June 2015 - 30 June
2016 in accordance with the Danish Financial State-
ments Act.



HLTV.org ApS

Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemleaest le-
delsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af arsregn-
skabet. Det er pa denne baggrund vores opfattelse,
at oplysningerne i ledelsesberetningen er i overens-
stemmelse med arsregnskabet.

Odense, den 10. oktober 2016
Odense, 10 October 2016

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 352576 91
CVR-no. 382576 91

Jeppg Pedersen
registreret revisor

Baker Tilly

Statement on the Management's Review

Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the Financial
Statements.



HLTV.org ApS

Selskabsoplysninger

Company details

Selskabet HLTV.org ApS

The Company Abogade 15
8200 Aarhus N
CVR-nr.: 36 92 01 49
CVR no.:
Regnskabséar: 4. juni - 30. juni
Financial year: 4 June - 30 June
Hjemsted: Aarhus
Domicile:

Direktion Per Lambaek

Executive Board Martin Rosenbaek

Revision Baker Tilly Denmark

Auditors Godkendt Revisionspartnerselskab

Hjallesevej 126
5230 Odense M

Baker Tilly 5



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive gaming nyhedssite og
skabe indteegter via annoncesalg samt anden
beslaegtet virksomhed hertil.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2015/16 udviser et
overskud pa kr. 5.807.468, og selskabets balance pr.
30. juni 2016 udviser en egenkapital pa kr.
5.857.468.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Baker Tilly

HLTV.org ApS

Business activities

The company's main activities is running gaming
news site and generating income from advertising as
well as other related activities.

Business review

The Company's income statement for the year
ended 30 June shows a profit of DKK 5.807.468, and
the balance sheet at 30 June 2016 showes equity of
DKK 5.857.468.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the group's and
the parent company's financial position.



Resultatopgerelse 4. juni 2015 - 30. juni 2016
Income statement 4 June - 30 June 2016

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Earnings Before Interest and Taxes

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings

Baker Tilly

HLTV.org ApS

Note 2015/16

kr.

9.097.326

1 -1.613.387

7.483.939

2 28.976

3 -65.479

7.447.436

4 -1.639.968

5.807.468

5.800.000

7.468

5.807.468




Balance 30. juni
Balance sheet 30 June

Aktiver

Assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Current assets total

Aktiver i alt
Assets total

Baker Tilly

HLTV.org ApS

Note 2015/16

kr.

25.351

25.351

25.351

1.404.667

53.750

44.330

1.539

1.504.286

6.131.031

7.635.317

7.660.668




Balance 30. juni
Balance sheet 30 June

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Total equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gzeldsforpligtelser
Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Leje og leasingforpligtelser
Rental agreements and lease commitments

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Pantszetninger og sikkerhedsstillelser
Charges and securities

Baker Tilly

Note

HLTV.org ApS

2015/16

kr.

50.000

7.468

5.800.000

5.857.468

48.450

13.382

1.639.968

101.400

1.803.200

1.803.200

7.660.668




Noter til arsrapporten

Notes to the Annual Report

1 Personaleomkostninger
Staff costs

Lanninger
Wages and salaries

Andre omkostninger til social sikring

Other social security costs

Andre personaleomkostninger

Other staff costs

2 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger

Other financial costs

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

Arets aktuelle skat
Current tax for the year

Baker Tilly

HLTV.org ApS

2015/16

kr.

1.569.210

18.730

25.447

1.613.387

28.976

28.976

65.479

65.479

1.639.968

1.639.968
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Noter til arsrapporten
Notes to the Annual Report

5 Egenkapital
Equity

Egenkapital 4. juni
Equity at 4 June

Arets resultat

Net profit/loss for the year

Kontant indbetaling i forbindelse
med stiftelse

Cash payments concerning formation of
entity

Egenkapital 30. juni
Equity at 30 June

seerlige rettigheder.

HLTV.org ApS

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

6 Leje og leasingforpligtelser

Rental agreements and lease commitments

Lejeforpligtelser, uopsigelighedsperiode 6 mdr.
Rental commitments, non-cancellable period 6 months

Foreslaet udbyt-
Overfart te for regn-
Selskabskapital resultat skabsaret | alt
Share capital Retained earnings  Proposed dividend Total
for the year
kr. kr. kr. kr.
0 0 0 0
0 7.468 5.800.000 5.807.468
50.000 0 0 50.000
50.000 7.468 5.800.000 5.857.468
Selskabskapitalen bestar af anparter & nominelt kr. 1.000 eller multipla heraf. Ingen anparter er tillagt
2015/16
kr.
43.200
11

Baker Tilly



HLTV.org ApS

Noter til arsrapporten
Notes to the Annual Report

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

Selskabet er sambeskattet med moderselskabet Lambaek & Rosenbak Holding ApS
(Administrationsselskab) og heefter solidarisk med gvrige sambeskattede selskaber for betaling af

selskabsskat samt for kildeskat pa udbytter, renter og royalties.
The Company is jointly taxed with its Parent Company, Lambaek & Rosenbaek Holding ApS (management company), and is jointly

and severally liable with the other jointly taxed entities for the payment of income taxes and withholding taxes on dividends,
interest and royalties.

8 Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen
None

Baker Tilly 12



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for HLTV.org ApS for 2015/16 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Arsrapporten for 2015/16 er aflagt i kr.

Der er ingen sammenligningstal, idet 2015/16 er sel-
skabets farste regnskabsperiode.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter, i takt med
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selskabet
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga sel-
skabet og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

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

Baker Tilly

HLTV.org ApS

The annual report of HLTV.org ApS for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The annual report for 2015/16 is presented in DKK.

As 2015/16 is the company's first reporting period,
no comparatives have been presented.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilites. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow to
the company's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
from the company's and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

13



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der ek-
sisterede pa balancedagen.

Resultatopgorelsen
Bruttofortjeneste

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindteegter med fradrag af om-
kostninger til ravarer og hjeelpematerialer og andre
eksterne omkostninger.

Nettoomsatning

Nettoomseetningen males til dagsvaerdien af det aftal-
te vederlag ekskl. moms og afgifter. Alle former for
afgivne rabatter er fratrukket i nettoomsastningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Baker Tilly

HLTV.org ApS

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report are presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement
Gross profit

The gross profit reflects an aggregation of revenue
and other operating income less raw materials and
consumables and other external expenses

Revenue

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

14



Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevins-
ter og -tab vedrgrende vaerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkreditldn samt tilleag og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat
og aendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resui-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Finansielle anlaegsaktiver

Deposita males til kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Baker Tilly

HLTV.org ApS

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange
gains and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Fixed asset investments

Deposits are measured at cost.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

15



Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en lgbetid under 3 méaneder, og
som uden hindring kan omseettes til likvide beholdnin-
ger, og hvorpa der kun er ubetydelig risiko for veerdi-
&ndringer.

Egenkapital

Udbytte

Foreslaet udbytte vises som en seerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa generalforsamling-
en.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af tid-
ligere ars skattepligtige indkomster samt for betalte a-
contoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldig
sambeskatningsbidrag'.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planiagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Geaeldsforpligtelser

Geeldsforpligtelser males til amortiseret kostpris
svarende til nominel veerdi.

Baker Tilly

HLTV.org ApS

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily convertible
into cash and which are subject only to insignificant
risks of changes in value.

Equity

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
at the date of declaration by the annual general
meeting.

Income tax and deffered tax

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

Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use

of the asset and settlement of the liability,
respectively.
Liabilities
Other debts are measured at amotised cost.
16



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringerne direkte pa egenkapita-
len.

Tilgodehavender, geeld og andre moneteere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under finan-
sielle indtaegter og omkostninger.

Baker Tilly

HLTV.org ApS

Foreign currency translation

On initial recognition, foreign currency transactions
are ftranslated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in the
latest financial statements is recognised in the
income statement as financial income or financial
expenses.
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