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Ledelsespitegning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet 0g
godkendt drsrapporten for regnskabsiret 1. april
2015 - 31. marls 2016 for ICAP Scandinavia Fonds-
maeglerselskalb A/S omfattende ledelsespitegning,
ledelsesheretning, anvendt regnskabspraksis, resul-
tatopgorelse, balance og noter.,

Arsrapporten for ICAP Scandinavia Fondsmugler-
selskab A/S afliegees efter lov om finansiel virk-
somhed. Del er vores opfattelse, at den valgte regn-
skabspraksis er hensigtsmassig, og at drsrapporten
giver et retvisende hillede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. marts 2016 samt
af resultatet af selskabets aktiviteter for regnskabs-
dret 1. april 2015 - 31. marts 2016. Det er endvidere
vores opfattelse, at ledelsesberetningen indeholder
en retvisende gennemigang af udviklingen i selska
bets aktiviteter og okonomiske forhold samt en be-
skrivelse af de vaesentligste risici og usikkerheds-
faktorer, som selskabet kan puivirkes af,

Ledelsesheretningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold, be-
retningen omhandler.

The Board of Directors and the Executive Board
have today considered and adopted the Annual Re-
port of ICAP Scandinavia Fondsmieglerselskal A /S
for the financial year 1 April zo15 - 31 March 2016,
which comprises Management's Statement, Man-
agement’s Review, significant accounting, policies,
income statement, balance sheet and notes.

The Annual Report of ICAP Seandinavia Fonds-
maglerselskab A/S is presented under the Danish
Financial Business Act. In our opinion, the ae-
counting policies applied are appropriate, and the
Annual Report gives a true and fair view of the
Company’s financial position at 31 March 2016 and
of the results of operations of the Company for the
Tinancial year 1 April 2015 - 31 March 2016. Moreo-
ver, in our opinion Management’s Review includes
atruc and fair review of the development of the
Company’s activities and financial position and a
description of the most material risks and uncer-
tainties affecting the Company.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review,

ICAP SCANDINAVIA FONDSMAGLERSELSKAR A/S 1



Ledelsespitegning
Management’s Statement on the Annual Report

Arsrapporten indstilles til ceneralforsamlingens We recommend that the Annual Report be adopted
vodkendelse, at the Annual General Mecting.

Kobenhavn, den o juli 2016
Copenhagen, 4 July 2010

Dircktion

Erceuli

errig Sitmonsen
Administrerende direktor
CE

Bestyrelse
Foard of Direclors,

mming J. Lindelov Andrew B
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Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til aktionwererne i ICAP Scandinavia Fonds-
maglerselskab A/S

Pitegning af airsregnskabet

Vi har revideret drsregnskabet for ICAP Seandina-
via Fondsmuvglerselskab A/S for regnskabsiret 1.
april 2015 - 31, marts 2016, Arsregnskabet omfatter
resultatopgorelse, balance, noter og anvendt repn-
skabspraksis. Arsregnskabet aflicgges efter lov om
finansiel virksomhed.

Ledelsens ansvar for érsrapporten

Ledelsen har ansvaret for udarbejdelsen of et drs-
regnskab, der giver et retvisende hillede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nodvendig for at udarbejde et arsregn-
skab uden viesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar og den udforie revision

Vores ansvar er at udtrykke en konklusion om drs-
regnskabet pi grundlag af vores revision. Vi har ud-
fort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav
ifolge dunsk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlaegger og udforer
revisionen for at opnd hoj grad af sikkerhed for, om
drsregnskabet er uden viesentlig fejlinformation,

To the Shareholders of ICAP Scandinavia
Fondsmuieglerselskab A/S

Report on the Financial Statements

We have audited the Financial Statements of 1CAP
Scandinavia Fondsmaglerselskab A/S for the fi-
nancial year 1 April 2015 - 31 March 2016. The Fi-
nancial Statements comprise income statement,
balance sheet, notes and accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Business Act.

Management's Responsibility
for the Annual Report

Management is responsible for the preparation of
Financial Statements that give a true and fair view
tn accordance with the Danish Finaneial State
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of Finaneial Statements that are free
from malerial misstatement, whether due to fraud
OF €ITOT,

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted 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
whether the Financial Statements are free from ma-
terial misstatement,

ICAP SCANDINAVIA FONDSM AGLERSELSKAR A/S 3



Den uathangige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udforelse af revisionshand-
linger for at opnd revisionsbevis for helob og oplys-
ninger i drsregnskabet. De valgte revisionshand-lin-
ger afhienger af revisors vurdering, herunder vur-
dering af risici for viesentlig fejlinformation i rs-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, derer relevant for virksomhedens
udarbejdelse af et irsregnskab, der giver et retvi-
sende billede. Formilet hermed er at udforme revi-
sionshandlinger, der er pussende efter omstendig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og oin
ledelsens regnskabsmuessize skon er rimelige, samt
en vurdering af den samlede privsentation af &rs-
reguskabet,

Det er vares opfattelse, at det opniiede revisionshe-
vis er tilstraekkeligt og egnet som gru ndlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konldusion

Det er vores opfattelse, at drsregnskabet giver et
retvisende hillede af selskabets aktiver, passiver og
finansielle stilling pr. 31. marts 2016 samt af resul-
tatet af selskabets aktiviteter for regnskabsiret 1.
april 2015 - 31. marts 2016 1 overensslemmelse
med lov om finansicl virksomhed.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor's judgment,
including the assessment of the risks of material
misstatement of the Finaneial Statements, whether
due to fraud or error. In making those risk assess-
ments, the auditor considers internal control rele-
ant to the Company's preparation of Financial
Statements that give a true and fair view in order to
design audit procedures that are a ppropriate in the
circumstances, but not for the purposc of express-
ing an opinion on the effectiveness of the Com-
pany’s internal control. An audit also includes eval-
uating the appropriateness of accounting policies
used and the reasonableness of aceounting esti-
mates made by Management, as well as evaluatin:
the overall presentation of the Financial Stite-
ments,

We believe that the audit evidencs we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements gives a
true and fair view of the financial position at 31
marts 2016 of the Company and of the results of the
Company’s operations for the financial year 1 April
2015 - 31 March 2016 in accordance with the Dan-
ish Financial Business Act.

ICAP SCANDINAVIA FONDSMAGLERSELSKAB A/S 4



Den uafhazngige revisors erklaringer

Independent Auditor’s Report

Udtalelse am ledelsesheretningen

Vihar i henhold til lov om finansiel virksomhed
gennemlast ledelsesberetningen. Vi har ikke fore-
tagel ydertigere handlinger i tillaeg til den gennem-
forte revision af drsregnskabet. Det er pit denne
baggrund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med irs-
regnskahet,

Kabenhavn, den 4. juli 2016

Copenhagen, o July 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskaly
CVR-nr. 33 7712 31

Jan Boje Andreassen

stalsautoriseret revisor

State Autiworised Public Accountant

Statement on Management’s Review

We have read Management's Review in accordunee
with the Danish Finaneial Statements Act. We have
not performed any procedures additional to the au-
dit of the Vinancial Statements. On this basis, in
our opinion, the information provided in Manage-
ment’s Review is consistent with the Financial busi-
ness Act.

Rl A—

Peter Nissen
statsavtoriseret revisor

State Authorised Public Accountant

ICAP SCANDINAVIA FONDSMAIGLERSELSKAR A/S 5



Selskabsoplysninger
Company Information

Selskabet ICAP Scandinavia Fondsmieglersclskab A/S
The Compuny Rentemestervej 14
DK-2400 Kobenhavn NV

Telefon: +45 77 88 76 0o

Telephone:

CVR-nr.: 73 78 23 17

CVR No:

Regnskabsperiode: 1. april - 31. marts
Financial period: 1 April - 31 March

Hjemstedskommune: Kobenhavn
Municipality of reg. office: Copenhagen

Bestyrelse Flemming J. Lindelov (okonomi f chert/ ceonamic skilled)
Board of Directors Preben H. Stokkendal

Andrew Berry
Direktion Rend Herrig Simonsen

Executive Boaird

Advokat Hector & Stokkendal Advokatfirma
Lawyers Amaliegade 4
DK-1256 Kobenhavn K

Revision PricewaterhouseCoopers

Auditors Statsautoriserct Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup

ICADP" SCANDINAVIA FONDSMAEGLERSELSKAB A/S

3]



Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabels prinuere aktivitet har i lighed med tidli-
gere ar bestiet i formidling af interesser pi penge
og valutamarkedet i forbindelse med pengeinstitut-
ters kob og salg af valuta, terminsforretninger og
andre finansielle instrumenter, Selskabet er autori-
seret Fondsmiegler og reguleret af Finanstilsynet.

Usikkerhed ved indregning og miling

Der er ikke konstateret nogen usikkerhed ved ind-
regning oz miling,.

Usiedvanlige forhold

Selskabet har ikke i aret haft udsadvanlige forhold,
som kan pivirke indregning og miling.

Udvikling i aret

Driftsresultatet for skat for regnskabsiret 1. april
2015 til 31. marts 2016 blev DKK - 0,9 mio., en til-
bagegang pit DKK 2,4 mio. i forhold til sidste &rs re-
sultat pd DKK 1,5 mio

Baggrunden for den betydelige tilbagegang i resul-
tatet kan primart henfores til udviklingen i de fi-
nansielle markeder. Gennem hele regnskabsiret
har de internationale renter vaeret ekstremt stabile
og lave. Dette har medfort, at aktivitet og omsat-
ning er blevet reduceret betydeligt, og det generelle
indtjeningspotentiale har vaeret meget udfordret,
Herti] har bankernes risikoaversitet og stadig sti-
gende kapitalkrav og nye reguleringer pivirket om-
setningen i negativ retning,

Main activity

As in previous years, the Company's primary activ-
ity has consisted of aeting as mediator in mone
and exchange markets in connection with financial
institutions’ purchase and sale of currencies, for-
ward transaclions and other financial instruments.
The Company is an authorised money market
dealer under the supervision of the Danish Finan-
cial Supervisory Authority.

Uncertainty relating to recognition
and measurement

No uncertainty relating to recogmtion and meas-
uremicnt has been observed.

Unusual events

There have been no unusual events in the Company
which may affect recognition and measurement.

Development in the year

The operating loss before tax for the financial year
April 2015 to 31 March 2016 was DKK 0.9 million,
which is an decrease of DKK 2.4 million compared
to the profit of DKK 1.5 million realised last year.

The reason for the considerable decrease in results
is mainly attributable to the development in the fi-
nancial markets. Throughout the year, interna-
tional interest rates have been extremely stable and
low. This has implied significantly reduced activity
and revenue, and the general earnings potential has
been very challenged. Moreover, the banks' risk
aversion as well as continuously increasing capital
requirements and new regulations have affected
revenue negatively.

ICAP SCANDINAVIA FONDSMAIGLERSELSKAB A/S 7



Ledelsesberetning
Management’s Review

Der hersker fortsat betydelig udfordrende markeds-
forhold pii de finansiclle markeder, Denne tendens
forventes at fortswette i den kemmende tid.

Til trods for de vanskelige markedskonditioner, er
det alligevel lykkedes vircksomheden at beholde sin
ledende markedsposition og samtidig fastholde og
udvikle dygtige medarbejdere som har cementeret
de staerke relationer til selskabets kunder 1 ind- og
udland.

Videnressourcer

Selskabet opererer pd et meget konkurrenceprazget
marked, hvor der stilles seerlige krav til medarbej-
dernes kompetencer, specialviden og arbejdsind-
sats, For fortsat at kunne skabe gode resultater er
det vigtigt at kunne tiltrackke og fastholde de bedste
medarbejdere i markedet. Selskabet soger derfor
lobende gennem forskellige tiltag at viere en atteak-
tiv arbejdsplads for alle medarbejdere.

Forventet udvikling

Der forventes at den europieiske rente bliver fast-
holdt pii det nuvierende lave niveau for at stimulere
til oget viekst. Denne lave rente vil fortsat viere en
udfordring for selskabets indtjeningspotentiale,
hvilket kan forventes at pavirke nogle af selskabets
forretningsomrider i mindre positiv retning det
kommende ir.

Idet selskabet primiert opererer i det skandinaviske
omrade forventes det, at indtjening fra Sverige og
Norge kan {astholdes, ikke mindst fordi disse lande
stir uden for curosamarbejdet og har en penge-po-
litik, der ikke er begraenset af en fastkurspolitik.

Very challenging market conditions still prevail in
the financial markets, This trend is expected to con
tinue for some time o come,

Despite the difficult market conditions, the Com-
pany has, nevertheless, suceeeded in maintaining,
its leading market position and, at the same time,
retaining and developing talented employees thus,
reinforcing the Company’s strong relations with its
customers in Denmark and abroad.

Inteliectual capital resources

The Company operates in a very competitive mar-
ket with special requirements in respect of the com-
petences, specialist knowledge and work effort of
the employees. In order to continue generating
good results it is important to be able to attract and
retain the best people in the market. Through vari-
ous initiatives, the Company thercfore currently
secks to be an attractive place of work for all em-
ployees.

Expected development

The European interest rate is expected to be main-
tained al the current low level in order to boost
zrowth, Such a low interest rate will remain a chal-
lenge for the Company’s earnings potential and
may be expected to affect some of the Company’s
business areas less positively next year.

As the Company mainly operates in the Seandina-
vian area, earnings from Sweden and Norway are
expected to be maintained especially as these coun-
tries are not part of the Euro cooperation and have
a monetary policy which is not limited by a fixed-
rate policy.

ICAP SCANDINAVIA FONDSMAGLERSELSKAR A/S 8



Ledelsesberetning
Management’s Review

Finansielie risicei og politikker og mal for
styringen af finansielle risici

Selskabet er eksponeret over for forskellige typer af
risici. For at minimere eventuelle tab i forbindelse
hermed har bestyrelsen fastsat retningslinier inde-
holdende identifikation, styring, kontrol og rappor-
tering af risici.

Bestyrelsen foretager lobende en vurdering af sel-
skabets risici og modtager i denne forbindelse rap-
portering om endringer eller nye risici i selskabets
risikoprofil. Pa basis af denne vurdering vedtager
bestyrelsen gaeldende politikker og instrukser for
kredit- og markedsrisici, likviditet og operationelle
risici samt sikrer, at selskabets kapital- og solvens-
forhold til enhver tid er i overensstemmelse med
lovgivningens kiav.

Kredit- og markedsrisicl

Selskabets politik vedrorende likviditetsmaessipe
dispositioner eryderst restrikliv. Placering af sel-
skabets midler er begrenset til indskud i pengein-
stitutter med kort bindingsperioden. Herudover be-
star virksomhedens kundekreds af finansiclle insti-
tutter og i ovrigt okonomisk solide kunder. Selska-
bet har dermed en begrenset markeds- og kreditri-
siko.

Likviditetsrisici

Selskabets politik for s vidt angir likviditetsrisici
sikrer, at selskabets likviditetsrisiko er begranset.
Ved udgangen af regnskabsiret udgjorde sclskabets
likviditet DKK 33 mio., et niveau der vurderes at
vaere forsvarligt i forhold til selskabets virksomhed
og aktiviteter.

Operationelle risici

Selskabet vurderer lobende hvordan operationelle
risici skal identificeres og hindteres i relation til
selskabets forretningsmodel. Selskabets operation-
nelle risici vurderes at viere minimale.

Financial risks and policies and targets for
financial risk management

The Company is exposed to various types of risks.
In order 1o minimise any losses in this connection,
the Board of Directors has established guidelines
containing identification, control and reporting of
risks.

The Board of Directors assesses the Company’s
risks on a current basis and in this connection re-
ceives reporting on any changes or new risks in the
Company’s risk profile. Based on this assessment,
the Board of Directors adopts policies and instrue-
tions for credit and market risks, liquidity and op-
erational risks and makes sure that the Company’s
capital and solvency position are in accordance
with legal requireinents at any time.

Credit and market risks

The Company’s policy relating to liquidity transac-
tions is very restrictive. The placement of the Com-
pany’s funds is limited to short-term bank deposits.
Moreover, the Company’s customers comprise fi-
nanctal institutions and other financially strong
customers. Thus, the Company is subjeet to linited
credit and market risks.

Liguidity risks

The Company’s policy relating to liquidity risks en-
sures that the Company’s liquidity risks are limited.
At the end of the financial year, the Company’s li-
quidity amounted to DKK 33 miilion, which is con-
sidered an appropriate level compared to the Com-
pany’s business and activities.

Operational risks

The Company assesses on a current basis how to
identify and handle operational risks in relation to
the Company’s business model. The Company's op-
erational risks are considered minimal.

ICAP SCANDINAVIA FONDSMAIGLERSELSKAB A/S 9



Ledelsesberetning
Management’s Review

Ledelseshvery

Sclskabets bestyrelses- og direktionsmedlemmer
beklaeder ikke ledelseshvery i os rige danske aktie-
selskaber,

Efterfolgende begivenheder

Der er efter ledelsens skon ikke indtruffet haendel-
ser efter regnskabsérets udlob, som vasenthigt vil
forrykke selskabets okonomiske stilling.

Bestyrelsen foreslar til generalforsamlingen, at der

ikke udloddes ordinart udbytte vedrorende regn-
skabsiret 2015/16.

Honorary positions

The members of the Company's Board of Directors
and Exccutive Board do not hold any honorary po-
sitions in other Danish companics,

Subsequent events

In Management's opinion, no events materiully af-
fecting the Company’'s financial position have oc-
curred after the balance sheet date.

The Board of Directors proposes to the General
Meeting that no ordinary dividend will be djstrib-
uted for the financial year 2015/ 16.

ICAP SCANDINAVIA FONDSMAEGLERSEISKAR A/S 10



Resultatopgorelse 1. april - 31. marts
Income Statement 1 April - 31 March

Note 2015/16 2014/2015
DEK KK

Renteindtiegter 3 1.357 2.312
Interest fncome
Renteombkostninger 4 -57.727 -1.475
Interest expenses
Netto renteindtegter -56.370 837
Net inlerest income
Gebyrer og provisionsindtagter 5 60.021.414 79.589.456
Fees and commission inecome
Netto rente- og gebyrindtaegler 59.965.045 79,590,293
Net interest and fee income
Kursreguleringer 6 -140.735 -32.811
Exchange adjustnients
Udgifter til personale og administration 7 -59.841.459 -77.019.519
Expenses for staff and administration
Afl- og nedskrivninger pi immaterielle og materielle
akliver 13 0 93 6ed
Amortisation, depreciation and impairment of intangible
assets and property, plant and equipment
Andre driftsudgifter -660.214 -1.170.620
Other operating expenses
Nedskrivning pil udlin og tilgodchavender 8 -217.127 0
Depreciation on loans and receivables
Arets resultat for skat -894.489 1.461.025
Profit/floss before tax
Skat af arets resultat g -62.073 -777.145
Tax on profit/loss for the year
Arets resultat efter skat -946.562 683.880
Net profit/loss ufler tax
Forslag til resultatdisponering
Praoposed distribution of profit
Udbytte for regnskabsgret 0 0
Dividend for the year
Overfort overskud -946,562 683.880
Retained earnings

-946.562 683.880
ICAP SCANDINAVIA FONDSMAEGLERSELSKAB A/S 11



Balance 31. marts
Balance Sheet at 31 March

Aktiver

Assels

Kassebeholdning og anfordringstilgodehavende hos
centralbanker

Cash holding and demand deposit with central banks

Tilgodchavender hos kreditinstitutioner og centralbanker
Reccivables from eredit institutions and central banks
Udlin og andre tilzedehavender Uil amortiseret kostpis
Loans and advances and other receivables at amortised cost
Ovrige materielle aktiver

Other property, plant and equipment

Aktuelle skatteaktiver

Current tax assets

Udskudt skatteaktiv

Current deferred tax assets

Andre aktiver

Other assels

Periodeafgriensningsposter

Prepayments

Aktiver

Assels

Note 2016 2015
DKK DKK
52.436 40.145
10 32.781.398 37.753.137
11 5.5601.284 0.368.787
13 0 0
1.651.624 1.202.615
14 196.156 153.853
12 785.478 1.158.351
98.573 571.134
41.066.948 50.248.023
12
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Balance 31. marts
Balance Sheet at 31 March

Passiver

Liabilities and equily

Andre passiver
Other habilities

Gueld i alt
Totul debt

Aktickapital
Share capital

Overfort resultat
Retained earnuig:

Egenkapital

Equity

Passiver

Liabilitics and equity

ICAP SCANDINAVIA FONDSMAGLERSELSKAR A/S

Note 2016 2015
DKE DEK
15 10.5624.890 18.768.402
10.524.890 18.759.402
5.000.000 5.000.000
25.542.059 26.488.621
16 30.542.059 31.488.621
41.066.948 50.248.023
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Balance 31. marts
Balance Sheet at 31 March

Passiver
Liabilities and equity

Note
Hovedtal 1
Key figures
Nogletal 2
Ruatios
Kapitalgrundlag 17
Capitul statement
Faste omkostninger 18

Fixed costs

Honorar til generalforsamlingsvalgt revisor 19
Fee to auditors appointed at the general ineeting

Eventualposter og ovrige okonomiske forpligiclser 20
Contingent assets, habilitics and other financial obligations
Niertstaende parter og ¢jerforhold 21
Related parties and ownership
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201516

2014115

2013114

201213

201112

PYRE ‘oo

1 Hovedtal
Key figures

Netlo rente- og

gebyrindtwgter 50.965
Net interest and fee

Heome

Rursreguleringer -141
Exchange adiustments

Udgifter til personale

og administration 59.841
Expenses for staff and

administration

Nedskrivninger pi

udlin og

tilgodehavender 217
Provisions for

impairment of loens

and advances amd

receivables

Arets resultat 947
Net profit/loss for the

year

Udlan og

tilgodehavender 5.501
Loans and advances

and recefvables

Egenkapital 30.542
Equity

Aktiveri alt 41,067
Tontal assets

ICAP SCANDINAVIA FONDBSMAGLERSELSKAB A/S

DEK "ooo

79.590

717.020

684

9.369

31.489

50.248

DKK 'ano

91.215

79.856

6.974

10.635

38.805

55.629

DK ‘D00

81.867

72.309

5.317

10.527

41.830

58.005

DERK ‘0o

81.020

70.613

5.454

10.432

41.513

56.246

I5



Nogletal
Ratios

Kapitalgrundlag
Own funds

Kapitalgrundlag i f.t.

det hojeste af
minimumskapital-
kravet og kravet til
kapitalgrundlaget
Own funds in relation
to minimum capital
requircnents
Kapitalprocent
Cupital ratio
Egenkapitalforrent-
ning for skat

Return on equity
before tax
Egenkapitalforrent-
ning efter skat

Return on equity after

lax

Indtjening pr.
omkostningskrone
Income/cost ratio

Renteindtagtier
Interest income

Tilgodehavende hos kreditinstitutioner

Noter til drsrapporten
Notes to the Annual Report

Recewwables from eredit institutions

Ovrige renteindtagter

Other interest income

201516 201415 2013/14 201213 201112
DEK 'ooo DRK ‘aoo DEK ‘oo DEK 'ooo DKR oo
30.346 31.335 33.774 36.830 35.853
155,4% 154,7% 182,4% 201.8% 188,4%
18,2% 18,4% 18,5% 20,8% 19,2%
-2.9% 4,2% 25,1% 18,5% 18,1%
-3.1% 1,9% 17.,3% 12.8% 12.5%
0,99 1,02 1,12 1,10 1,11
201516 2014/2015
DKK DKK
1.357 2.312
o 0
1.357 2312
16
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4 Renteomkostninger

Interest expenses

Renteomkostninger, kreditinstitutioner

fnterest expenses, credit institutions

5 Gebyrer og provisionsindtegter

Fees and commission income

Kommissionsindtazzt

Commission income

Komnussionsindtiegt doneret til velgorende formiil
Commission incomeu donated to charity
Nettogebyrindtiegter

Net fee income

6 Kursreguleringer

Exchange adjustments

Valutakursreguleringer

Exchange adjustments

ICAP SCANDINAVIA FONDSMAIGLERSELSHAR A/S

2015/16 2014/2015
DKK DKK

-57.727 -1.475
-57.727 -1.475
60.469.179  80.295.456
-447.765 -706.000
60.021.414  79.589.456
-140.735 -32.811
-140.735 -32.811
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2015/16 2014/2015
DRK DKK
7 Personaleomkostninger
Staff
Gager 33.502.905 46.161.435
Salaries
Pensioner 2.288.059 2195742
Pensions
Andre omkostninger il social sikring 255.660 308.412
Other social sceurity cxpenses
Ovrige personaleomkostninger 673.065 815.060

Other staff expenses

36.719.689 49.480.650

Vederlag til direktion 2.872.920 2.819,048

Remuneration to the Executive Board

Vederlag Uil bestyrelse 0 0

Remuneration to the Supervisory Board

Gennemsnitligt antal beskaeftigede medarbejdere 28 32

Average number of employces

8 Nedskrivning pa udlin og tilgodchavender
Depreciation on loans and receivables

Veerdiforringede tilgodehavender 217.127 0

Depreted receivables

Nedskrivning pd udlan og tilgodehavender 217127 0

Depreciation on loans and receivables

217127 0
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2015/16 2014/2015
DRI DKK
8  Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 94 376 961.385
Current tax for the year
Regulering af udskudt skat -42.303 -184.240
Adjustinent of deferred tax
Arets skat i alt 52.073 777.145
Total tax for the year
Betalt selskabsskat 1 regnskabsdret 1.114.000 1.398.000

Corporation tax paid in the financial yeo

Skaiteafstemning

Tax reconciliation

Arets resultat for skat heraf 23,5/24,5% -210.205 357.951
Profit/loss before tax, og this 343,5/24,5%

Permanente forskydninger, jf opgorelse af

skattepligtig indkomst, heraf 234,5/24,5% 260.484 418 854
Permanent differences of. statement of tuxable income,

of this 23,5/24,5%

Rentetillieg og rentekorrektion -11.580 -6.208
Added interests and interest correction

Korrektion som folge af iendret skatteprocent 13.374 6.548
Correction as a result of changed skattepr

52.073 777145
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10

11

12

Tilgodehavender hos kreditinstitutioner og centralbanker

Recceivables from eredil institutions and central baniks

Tilgodehavender hos kreditinstutioner pii anfordring

Receivables from eredit institutions on demand

Tilgodehavender hos kreditinstutioner til oz med 4 mineder
Receivables from eredit institutions up to and including 3 months

Udlan og andre tilgodchavender til amortiseret kostpis
Loans and advances and other receivables at amortised cost

Handelsdebitores

Trade recetvables

Mellemvierender med tilknyttede selskaber
Accounts with group enterprises

Andre aktiver
Other asscls

Andre tilgodehavender
Other receivables
Deposita

Deposits

ICAP SCANDINAVIA FONDSMAIGLERSELSKAR A/S

201516 2014/2015
DKK DRK

14.703.224 19.676.320
18.078.174 18.076.817
32,781.398 37.753.137
5.501.284 8.3G8.787
0 0
5.501.284 9.368.787
264.851 555.086
520.627 603.266
785.478 1.158.351
)
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13 @vrige matericlle anliegsaktiver

Other property, plant and equipment

Indretning af
lejede lokaler
Leaschold
improve-

Driftsma-
teriel og
inventar
Fixtures and
Sfittings,

ments tools and
cquipment
DKK DKK

Kostpris 1. april 5.000.000 11.742.521
Cost ut 1 April
Afgang i &rets lob 0 -1.406.265
Disposals for the year
Kostpris 31. marts 5,000.000 10.336.257
Cost at 31 March
Ned- og afskrivninger 1. april 5.000.000 11.742.521
Impairment losses and depreciation at 1 April
Arets afskrivninger 0 0
Depreciation for the year
Tilbageforte ned- og afskrivninger pd afhandede aktiver 0 -1.406.265
Reversal of impairment and depreciution of sold assets
Ned- og afskrivninger 21. marts 5.000.000 10.336.257
fmpairment losses and depreciation at 31 March
Regnskabsmaessig vierdi 31, marts 0 0
Carrying amount at ;31 March
Afskrivninger ifolge resultatopgorelse
Depreciation according to income statement 2015116 2014/2015
Arets afskrivnin ger pd driftsmidler og inventar 0 10.701
Depreciation for the year on fixtures and fittings,
tools and equipment
Gevinst/tab ved salg af driftsmidler og inventar 0 -104.384
Gain/loss on sales of fixtures and fittings, tools and equipment
Afskrivninger ifolge resultatopgorelse 0 -93.683
Depreciation according to income statement

ICAP SCANDINAVIA FONDSMAEGLERSELSKAR A/S 21
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14

15

Udskudl skat
Deferred tax

Udskudt skat i alt
Deferred tax total

Den udskudte skat kan henfores til:

The deferred tax refates to:

Anden gaeld

Other payables

Forudbetalte omkostninger

Prepaid expenses

Anlazzgsaktiver og indretning af lejede lokaler
Fixtures and fittings, tools and equipment

Udskudt skat, 22% (23,5%)
Deferved tax, 22%(2:,5%)

Andre passiver
Other liabilities

Koncernmellemvigerender

Intercompany accounts

Leverandorer af varer og tjenesteydelser
Trade payables

Anden geeld

Other payables

ICAP SCANDINAVIA FONDSMEGLERSELSKAR A/S

2015/16 2014/2015
DKK DKK
-196.156 -153.853
-486.257 -769.000
360.413 1.125.340
-763.776 -1.021.035
-891.620 -654.695
-196.156 ~153.853
481.758 3.939.016

1.291.023 1.623.506

8.752.111 13.296.880

10.524.890 18.769.402
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16 Egenkapital

Equity
Overfort Foreskiet
Aktiekapital resultat udbytte [alt
Share Retained Proposed Total
captal earmngs dividend
DKK DKK DRk DKK
Egenkapital 1. april 2015 5.000.000 26.488.621 0 31.488.621
Equity at 1 April 2015
Betalt udbytte 0 0
Dividend paid
Ekstraordineert udbytte 0 0
Interim dividend
Arets resultat -946.562 -946.562

Net profit/loss for the year

Foresliet udbytte for

regnskabsdret 0
Proposed dividend for the year

LEgenkapital 31. marts 2016 5.000.000 25.542.059 o 30.542.059

Equity at 31 March 2016

Selskabskapitalen bestir al 5.000 aktier & nominelt DKX 1.000. Ingen aktier har saerlige rettigheder,
The share capital consists of 5,000 shares of a nominal value of DRK 1,000. No shares carry any special
rights.

Aktickapitalen
Share capital

Der har ikke vieret beviepelser | aktiekapitalen gennem de seneste 5 ir.
No adjustments have been made of the share capital during the last Sive years,
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17

18

ICAP SCANDINAVIA FONDSMAGLERSELSKARB A/S

Kapitalgrundlag

hon funds

Egenkapital 31, marts

Equity at 31 March

Foresldet/betalt udbylie foy regnskabsiiret
Proposed/paid dividend for the year
Udskudte skatteaktiver

Deferred tax assets

Risikoeksponering;

Risk exposure:

Faste omkostninger

Fixed costs

Udgifter til personale mv. og administration

Expenses for staff ete und adminfstration

Afskrivninger pd materielle og immaterielle aktiver

Depreciation and amortisation of property, plant and equipment

and intangible assets
Andre driftsudgifter

Other operating expenses

Faste omkostninger i alt

Total fived costs

Heraf, 25% til optyldelse af kapitalkrav
Own funds based on Fived Overheads (25%)
Kapitalgrundlag til opfyldelse heraf
Own funds to meet this requirement

2015/16 2014/2015
DKR DRK

30.542.059 31.488.621
0 0

-196.156 -1563.853
30.345.903 31.334.768
166.518 000  170.163.000
59.841.459 77.019.519
o -93.683

660.214 1.170.620
60.501.673 78.096.456
15.125.418 18.524.114
30.345.903 31.334.768
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2015/16 2014/2015
DKK DKK

19 Honorar til generalforsamlingsvalgt revisor

Fee to auditors appointed at the general mecting

Honorar for revision af selskabets drsrapport 335.000 335.000

Fee for audit of the Company's Annual Report

Honorar for ovrige vdelser 140.600 42.000

Fee for orther services

475.600 377.000

20 Eventualposter og ovrige okonomiske forpligtelser

Contingent asscts, liabilities and other financial obligations

Selskabet har en huslejeforpligtelse pd DKK 2.054.175 samit en

leasingforpligtelse pd DKK 1.271.388.

The Company has a rent obligation of DKK 2,054,175 and a total lease

ubligution uf DRK 1,271,388,

Selskabet har bidraget med en garanti pa DKK 175.277 overfor

Garantifonden for indskydere og investorer.

The Company has contributed with a guarantee of DKK 175,27 to

CGarantifonden for Indskydere og Investorer,
21 Nwmristiende parter og ¢jerforhold

Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse

Controlling interest

Exca Overseas Ltd. London Exco Overseas Lid. London

Moderselskab Parent Company

ICAP ple. London England ICAP ple. London England

Ultimativt moderselskab Ultimate Parent Company

ICAP SCANDINAVIA FONDSMAGLERSELSKAB A/S
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21 Nweristiende parter og ¢jerforhold (fortsat)
Related parties and ownership (continued)

Ovrige naertstaende parter, der er gennemfort transaktioner med i aret:
Other related parties with whom transactions in the year have been made:

Garban-Intercapital Management Service Ltd. Garban-Intercapital Management Service
London (associeret virksombhed) Ltd. London (Associate )

Garban Broking Services Limited Garban Broking Services Limited

London (associeret virksomhed) London {Associate)

De koncerninterne transaktioner vedrorer hovedsagelig afregning for telefon- og datalinier og der
ydes endvidere bidrag til koncernen for administrationsydelser og forsikring.

The intercompany transations meinly relate to scttlement of telephone and data lines, and moreover Jfoos are
paid to the Group for administrative services and insurance.

Ejerforhaold
Chonership

Exco Overseas Lid. ejer 100% af selskabets aktickapital

Exco Overseas Ld, holds 100% of the Company's share capital

Koncernforhold
The Group

Selskabets umiddelbare moderselskab, der udarbejder koncernregnskab er Exco Overseas Lid. 0,
selskabets ultimative moderselskab, der udarbejder koncernregnskab, er ICAP ple, England.

The Company's immidiate Parent Company, which prepares Consolidated Financial Statements, is Fxco
Overseas Ltd., and the Company's ultimate Parent Company, which prepares Consolidated Financial
Statements, is ICAP ple, the United Kingdom.
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22 Regnskabspraksis
Accounting Policies
Regnskabsgrundlag

Arsregnskabet for ICAP Seandinavia Fondsmagler-
selskab A/S for 1. april 2015 - 31. marls 2016 er af-
lagt efter lov om finansiel virksomhed.

Den anvendte regnskabspraksis er umendret i for-
hold til tidligere ar.

Generelt om indregning og miiling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopgorelsen i takt
med, at de indtjencs. Herudover indregnes veardi-
reguleringer af finansielle aktiver og forpligtelser.
Endvidere indregnes i resultatopgorelsen alle om-
kostninger, der er afholdt for at opni drets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligielser samt tilbageforsler som folge
af wndrede regnskabsmaessige skon af belob, der
tidligere har vaeret indregnet i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
sclskabet, og aktivets vierdi kan males pilideligt.

Forpligtelser indregnes i balancen, niir det er sand-
synligt, at fremtidige okonomiske fordele vil fragd
selskabet, og forpliglelsens veerdi kan miles pélide-
ligt.

Ved forste indregning miles aktiver og forpligtelser
til kostpris. Efterfulgende méles aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Basis of Preparation

The Financial Statements of ICAP Seandinavia
Fondsmaglerselskab A/S for 1 April 2015 - 121
March 2016 have been prepared in accordance with
the provisions of the Danish Financial Business
Act,

The accounting policics applied remain unchanged
from previous years.

Recognition and measurement

The Financial Statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as carned. Furthermore, value adjustments of fi-
nancial assets and liabilities are recognised. Moreo-
ver, all expenses incurred Lo achieve the carnings
for the year are recognised in the income state-
menl, including depreciation, amortisation, impair-
ment losses and provisions as well as reversals due
to changed accounting estimates of amounts that
have previously been recognised in the income
stalement.

Assels are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to the Company, 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 out of the Company, and the value of the liabil-
ity can be measured reliably.

Assets and liabilities are initially measured at cost.
Subscquently, assets and liabilities are measured as
described for cach item below.,

ICAP SCANDINAVIA FONBSMAIGLERSELSKARB A/S 27



Noter til arsrapporten
Notes to the Annual Report

22 Regnskabspraksis

Accounting Policies

Som malevaluta benyties danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstir pa
grund af forskelle mellem transaktionsdagens kurs
og kursen pd betalingsdagen, indregnes i resultat-
opgorelsen som en finansie! post.

Tilgodchavender, gald og andre monetare poster i
fremmed valuta, som ikke er afregnet pi balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resullatopgercelsen som en finan-
sicl post.

Resultatopgorelsen
Gebyrer og provisionsindtagler

Indtaegten resultatfores i takt med, at kommissi-
onsindtzgler indljenes.

Udgifter til administration

Eksterne omkostninger indcholder omkostninger
til iokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger saml lenafhangige omkostninger.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising duc to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monctary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rales at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

Income Statement

Fees and commission income

Income is recognised as commission income is
earned.

Expenses for administration

External expenses comprise expenses for premises,
sales and distribution as well as office expenses,
etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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22 Regnskabspraksis

Accountling Policies

Af- og nedskrivninger

Af- ag nedskrivninger indcholder irets af- og ned-
skrivninger afl immaterielle og materielle anliegsak-
tiver samt avance og 1ab ved lobende udskiftning af
anliegsaktiver.

Finansielle poster

Finansielle indtagter og omkostninger omfatter
renter samt realiserede og urcaliserede valutakurs-
reguleringer.

Skat af drets resultat

Skat af drets resultal, som bestir af drets aktuelle
skat og drets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til firets re-
sullat og direkte pi egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner, Den
skat, der indregnes i resultatopgorelsen, klassifice-
res som henholdsvis skat af ordiner drift og skat af
ekstraordinare poster.

Andring i udskudt skat som folge af wndringer i
skattesalser indregnes i resultatopgorelsen.
Balancen

Ovrige materielle anlagsaktiver

Matericlle anlaegsaktiver males til kostpris med fra-
drag af akkwnulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte titknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable
to the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in cquity. The
lax recognised in the income statement is classified
as tax on ordinary activities and tax on extraordi-
nary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

Balance Sheet

Other property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any ac-
cumulated impairment losses.

Cost compriscs the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.
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Accounting Policies

Afskrivningsgrundlaget, der opgores som kostpris
reduceret med eventuel restvaerdi, fordeles linewrt
over aklivernes forventede brugstid, der udgor:

4-5 ar

54ar

Andre anleg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle anlags-
aktiver gennemgas arligt for at afeere, om der er in-
dikation af veerdiforringelse ud over det, som ud-
trykkes ved afskriviing. Hvis dette er tilficldet, gen-
neminres en nedskrivningstest tl afgorelse af, om
genindvindingsvierdien er lavere end den regn-
skabsmassige veerdi, og der nedskrives til denne la-
vere genindvindingsvierdi,

Udlan og andre tilgodehavender til amorti-
sceret kostpris

Tilgodehavender miles i balancen til amortiseret
kostpris cller en lavere nettorealisationsvierdi, hvil-
ket her svarer til pilydende verdi med fradrag af
nedskrivning til imedegdelse af tab. Nedskrivning
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelie tilgodchavender samt for tilgode-
havender fra salg tillige med en generel nedskriv-
mng baseret pa selskabets erfaringer fra tidligere
ar.

Periodeafgrensningsposter

Periodeafgraensningsposter opfort som aktiver om-
fatter afholdte forudbetalte omkostninger vedro-
rende husleje, forsikringspreemier og abonnemen-
ter.

ICAP SCANDINAYIA FONDSMAGLERSEISKARB A/S

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fitlings,
tools and equipment 4-5 years

Leaschold improvements 5 years

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment
other than that expressed by amortisation and de-
preciation. If so, an impairment test is carrted out
to determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to ils lower recoverable amount.

Loans and advances and other receivables
at amortised cost

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
cach receivable, and in respeet of trade reccivables,
a general provision is also made based on the Com-
pany’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums and subscriptions.
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22 Regnskabspraksis

Accounting Policies
Egenkapital

Udbytite

Udbytle, som ledelsen foreslar uddelt for regn-
skabsiiret, vises som en sierskilt post under egenka-
pitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattenessip vaerdi af
aktiver og forpligtelser,

Udskndt skat miles pd grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, ndr den udskudte skat forventes
udlost som aktuel skat. 1 de tilfalde, hvor opgorelse
af skattevacrdien kan foretages efter aliernative be-
skatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis af-
vikling af forpligtelsen.

Aktuelle skattetilgodehavender og
-forpligtelser

Aktuclle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belob, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere irs skatte-
pligtige indkomster. Skattetilzodehavender og
~forpliglelser prassenteres modregnet i det omfang,
der er legal modregningsadgang, og posterne for-
ventes afregnel netto eller samtidig.

Equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.,

Deferred tax assets and liabilitics

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax basc of assets and liabtlities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de
ferred tax is expected to crystallise as current tax.
In cascs where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the assct and scttlement of the liability, respee-
tively.

Current tax receivables and liabilities

Current tax receivables and habilities are recog-
nised in the balance sheet at the amount caleulated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

ICAP SCANDINAVIA FONDSMAEGLERSELSKAB A/S 31



Noter til arsrapporten

Notes to the Annual Report
22 Regnskabspraksis

Accounting Policies

Finansiclle gaeldsforpligtelser

Gieldsflorpligtelser indregnes til kostpris pa tids-
punkiet for stiftelse af gieldsforholdet. Efterfol-
sende opgores de Lil amortiseret kostpris, hyvilket
for korte og uforrentede geldsforpligtelser samt for
variabell forrentede gasldsforpligtelser normalt sva-
rer til den nominelle vierdi.

Finansielle instrumenter

Finansielle instrumenter indregnes med udgangs-
punkt i handelsdagen.

Nagletal

Nogletallene cr udarbejdet i henhold til Finanstilsy-
nets definitioner.

Financial debis

Debt is recognised at cost at the time of contracti ng
the debt. Subsequently, it is stated at amortised
cost, which in respect of short-term and non-inter-
est-bearing debt and of floating rate loans usually
corresponds to nominal value.

Financial instruments

Financial instruments arc recognised on the basis
of the date of transaction.

Ratios

The ratios have been prepared in accordance with
the definitions of the Danish Finaneial Supecrvisory
Authority.

ICAP SCANDINAVIA FONDSMAIGLERSELSKAR A/S 32



