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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT

Ledelsen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for Ronnum Trading Company K/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af virksomhedens
aktiviteter for regnskabsaret 1. januar - 31.
december 2015.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 10. august 2016
Copenhagen, 10 August 2016

Daglig ledelse

Management

David Murphy

Today the management have discussed and
approved the Annual Report of Ronnum Trading
Company K/S for the vyear 1 January - 31
December 2015.

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

In my opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

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

I recommend that the Annual Report be approved
at the Annual General meetings.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til ejerne af Ronnum Trading Company K/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Ronnum
Trading Company K/S for regnskabsaret 1. januar
- 31. december 2015, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Partners of Ronnum Trading Company
K/S

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Ronnum Trading Company K/S for the financial
year 1 January to 31 December 2015, which
comprise a summary of significant accounting
policies, income statement, balance sheet and
notes. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
management determines is necessary to enable
the preparation of financial statements 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 have

conducted our audit in accordance with
International  Standards on  Auditing and
additional requirements under Danish Audit

Legislation. 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.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt 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 virksomhedens aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af virksomhedens
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med arsregn-
skabsloven.

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
judgement, 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 management, as
well as the overall presentation of the 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 give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedregrende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
ggre opmaerksom pa, at selskabets ledelse ikke
har overholdt Arsregnskabslovens krav om, frist
for indsendelse af arsrapporten. Selskabets
ledelse kan ifalde ansvar for overtraedelsen af
Arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kgbenhavn, den 10. august 2016
Copenhagen, 10 August 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Brian Olsen Halling
Statsautoriseret revisor
State Authorised Public Accountant

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without having an impact on our opinion, we
inform you that the company's management has
not complied with the Danish Financial
Statements Acts requirements for deadline for
submission of the annual report. The Company's
management may be liable for infringement of
the Dansh Financial Statements Act.

Statement on 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.

.20222670
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Virksomhedens vaesentligste aktiviteter er handel
og andre aktiviteter bestyrelsen beslutter at
optage.

Udviklingen i aktiviteter og skonomiske forhold

veeret
ledelsens

Resultatet  for regnskabsaret har
tilfredsstillende, og har opfyldt
forventninger.

anpartshaveren har besluttet at solvent likvidere
selskabet i det kommende ar.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Principal activities

The company's main activities are trading and
other activities which the Board of Directors may
decide upon.
Development in activities
position

The result for the financial year has been
satisfactory and has met the managements
expactations.

and financial

The shareholder has decided to solvently
liquidate the company in the coming year.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
company's financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

Other operating EXPENSES ... .vviviriiiiirteriieeieiieeeeieeeennens

Other operating expenses

DRIFTSRESULTAT ...ttt

OPERATING PROFIT

Other financial iNCOME. ...ttt

Other financial income

Other financial @XPENSES....cc.viiiiiiiiiiiiiiiiiiiiiiieiieeeaeen

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

Tax on profit/loss for the year........ccovvviiiiiiiiiiiiiiiinnn.

Tax on profit/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Extraordinary dividend.........cccoiiiiiiiiiiiiiiiiiiiii i

Extraordinary dividend

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Accumulated profit

Note 2015

usb

usb

261.020

-12

261.008

1.508.273

-2.002

1.767.279

1.767.279

0

1.767.279

1.767.279

2014

usD

usb

6.388.061

-42.864

6.345.197

460.289

-1.043.683

5.761.803

5.761.803

7.590.617

-1.828.814

5.761.803
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER

ASSETS

Trade reCceivables. ..ouviiiii ittt e eeiiee e eeeanas
Trade receivables

Receivab

les from group enterprises...coeeeeereeeeineerenneenenneenns

Receivables from group enterprises
Tilgodehavender.......cc.oiiiiiiiiiiiiiii i e ee e
Accounts receivable

Cash and cash equivalents..........c.cccccoiiiiiiiiiiiiiiiiiiiiinenn,
Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.oviniiiiiiiiiiiiiinncen
CURRENT ASSETS

AKTIVER
ASSETS

Note 2015
usD

usD

3.359.835

7.553.740

10.913.575

106.155

11.019.730

11.019.730

10

2014
usD

usb
3.263.815
9.202.864

12.466.679

1.407.708

13.874.387

13.874.387
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER

EQUITY AND LIABILITIES

Indskudt kapital......coeeeeiieiiiiieiiiiiiiniiiiiiinennees

Contributed capital

Retained profit.....cceveeiiiiiiiiiiiiiiiiiieiiiireineenenns

Retained profit

EGENKAPITAL ...

EQUITY

55T 12 o 7= o

Bank loan

Payables to group enterprises......c.oeveeveeieeeennnenenns

Payables to group enterprises

Langfristede geeldsforpligtelser..........................

Long-term liabilities

Trade payableS....covvieiiiiiiiiiiiiiiiiii e eeaen

Trade payables

Payables to group enterprises.......ccoeeevviiieiiinnennnns

Payables to group enterprises

Other Labilities. ..oouiiiiiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.....ccccvviiiiniiiiiiiiiiinnens

LIABILITIES

PASSIVER..... .o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Note

2015
usD
usb
13.554

10.858.152

10.871.706

110.908

32.617

4.499

148.024

148.024

11.019.730

11

2014
usb
usD
13.554

9.090.873

9.104.427

400.460

32.617

433.077

4.332.385

0

4.498

4.336.883

4.769.960

13.874.387
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NOTER
NOTES

Egenkapital
Equity

Egenkapital 1. januar 2015......cccvivvviiineenennnenn.

Equity at 1 January 2015

Forslag til arets resultatdisponering.................

Proposed distribution of profit

Egenkapital 31. december 2015....................

Equity at 31 December 2015

Indskudt kapital er uaendret siden stiftelse.

Contributed capital remains unchanged since establishment.

Langfristede gaeldsforpligtelser
Long-term liabilities

1/1 2015

geeld i alt

1/1 2015

total liabilities

Bank loan.......cccevvveiinnnnnnnn.. 400.460
Bank loan

Payables to group enterprises... 32.617

Payables to group enterprises

433.077

Eventualposter mv.
Contingencies etc.

Ingen.
None.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

2015 2014
usD usD
usb usD
Indskudt Retained
kapital profit lalt
Contributed Retained Total
capital profit

.......... 13.554 9.090.873 9.104.427

.......... 1.767.279 1.767.279

.......... 13.554 10.858.152 10.871.706

31/12 2015 Afdrag Restgaeld
geld i alt naeste ar efter 5 ar
31/12 2015 Repayment Debt outstanding
total liabilities next year after 5 years
0 0 0

0 0 0

0 0 0

12

Note
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Ronnum Trading Company K/S
for 2015 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B.

Arsrapportens tal er praesenteret i US Dollars, da
denne valuta vurderes mest relevant, idet
storstedelen af virksomhedens aktivitet afregnes i
denne valuta. Valutakursen for US Dollars i
forhold til danske kroner er pr. 31. december
2015, 683,00 og pr. 31. december 2014, 541,27.

Zndring i anvendt regnskabspraksis

Anvendt regnskabspraksis er som konsekvens af
ledelsens plan om en solvent likvidation i 2016
@ndret saledes, at aktiver og passiver indregnes
efter nettorealisationsprincippet. Dette medrarer
at regnskabet ikke er aflagt efter going concern.

Bortset fra ovennaevnte omrader er den anvendte
regnskabspraksis uaendret i forhold til sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer
indregnes i resultatopggrelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang og safremt indtaegten kan opgares
palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre driftsomkostninger
Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold til
virksomhedens aktiviteter.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

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

13

The annual report of Ronnum Trading Company
K/S for 2015 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B.

The financial statements are presented in US
Dollars, as this currency is deemed most
appropriate, as the majority of its activity are
settled in that currency. The exchange rate for
US Dollars compared to Danish kroner per. 31
December 2015, 683.00 and per. 31 December
2014, 541.27.

Change in accounting policies

The accounting policies are as a result of
management's plan for a solvent liquidation in
2016 changed so that assets and liabilities are
recognized at net realisable value. As a result
the financial statements to not have been
prepared on basis of going concern.

Except for the above areas, the accounting
policies are consistent with the policies applied
last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of goods for resale and
finished goods is recognised in the income
statement if supply and risk transfer to
purchaser has taken place before the end of the
year and to the extent it can be measured
reliably and payment is expected. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtagter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
garelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.

14

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

Tax on profit for the year

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

INCOME STATEMENT

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Cash and cash equivalents
Cash and cash equivalents constitutes cash bank
deposits.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

15

Tax payable and deferred tax

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

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

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

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

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Prioritetsgaeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld, og for obligationslan svarer til en restgaeld
beregnet pa grundlag af lanets underliggende
kontantvaerdi pa laneoptagelsestidspunktet.

Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Andre geaeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede og associerede virksom-
heder samt anden gaeld, males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Under periodeafgransningsposter indregnet under
passiver indgar modtagne betalinger vedrerende
indtaegter i de efterfalgende ar.

| finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Liabilities

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

Mortgage debt is measured at amortised cost
which for cash loans is equal to the debt out-
standing and for bond loans is equal to the debt
outstanding, calculated on the basis of the
underlying cash value of the loan at the time of
borrowing.

Other liabilities are measured at amortised cost
equal to nominal value.

Other liabilities which include debt to suppliers,
subsidiaries and associates and other debt are
measured at amortised cost which usually corre-
sponds to the nominal value.

Accruals recognised as liabilities include pay-
ments received regarding income in subsequent
years.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

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

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

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

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



