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LIKVIDATORS PATEGNING
STATEMENT BY LIQUIDATOR

Likvidator har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for GLOBAL ALTENSTADT APS
UNDER FRIVILLIG LIKVIDATION.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Likvidator anser fortsat betingelserne for at

undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 24. august 2020
Copenhagen, 24 August 2020

Likvidator
Liquidator

Jean-Francois Pascal Emmanuel
Bossy

Today the Liquidator have discussed and
approved the Annual Report of GLOBAL
ALTENSTADT APS UNDER FRIVILLIG LIKVIDATION
for the financial year 1 January - 31 December
2019.

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 2019 and of the results
of the Company's operations for the financial
yvear 1 January - 31 December 2019.

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

The Liquidator remain of the opinion that the
conditions for opting out of audit have been
fulfilled.

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



DEN UAFHANGIGE REVISORS REVIEWERKLARING
THE INDEPENDENT AUDITOR'S REVIEW REPORT

Til kapitalejerne i GLOBAL ALTENSTADT APS
UNDER FRIVILLIG LIKVIDATION

Vi har udfart review af arsregnskabet for GLOBAL
ALTENSTADT APS UNDER FRIVILLIG LIKVIDATION
for regnskabsaret 1. januar - 31. december 2019,
der omfatter resultatopgerelse, balance, noter
og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores review i
overensstemmelse med den internationale
standard vedrerende opgaver om review af
historiske regnskaber og yderligere krav ifelge
dansk revisorlovgivning. Dette kraever, at vi
udtrykker en konklusion om, hvorvidt vi er blevet
bekendt med forhold, der giver os grund til at
mene, at arsregnskabet som helhed ikke i alle
vaesentlige henseender er udarbejdet i
overensstemmelse med den relevante
regnskabsmaessige begrebsramme. Dette kraever
0gsa, at vi overholder etiske krav.

Et review af et regnskab udfert efter den
internationale standard vedrgrende opgaver om
review af historiske regnskaber er en
erklaringsopgave med begraenset sikkerhed.
Revisor udfgrer handlinger, der primaert bestar
af forespargsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i selskabet, samt
anvendelse af analytiske handlinger og vurdering
af det opnaede bevis.

Omfanget af de handlinger, der udferes ved et
review, er betydeligt mindre end ved en revision
udfgrt efter de internationale standarder om
revision. Vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

To the Shareholders of GLOBAL ALTENSTADT
APS UNDER FRIVILLIG LIKVIDATION

We have reviewed the Financial Statements of
GLOBAL ALTENSTADT APS UNDER FRIVILLIG
LIKVIDATION for the financial year 1 January - 31
December 2019 which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared under 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. This responsibility includes
maintaining the 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. We have conducted our
review in accordance with the International
Standard on Review Engagements, Engagements
to Review Historical Financial Statements and
additional requirements under Danish Audit
Legislation. This requires that we express an
auditor’s opinion stating whether matters have
come to our knowledge causing us to believe
that the Financial Statements have not in all
materiality been prepared in accordance with
the relevant accounting framework. This also
requires us to observe ethical requirements.

A review of financial statements performed
according to the International Standard on
Review Engagements, Engagements to Review
Historical Financial Statements is an assurance
engagement with a limited degree of assurance.
The auditor will perform procedures which will
primarily consist of inquiries to the Management
and to other members of staff, if relevant, and
application of analytical procedures and
assessment of the evidence obtained.

The scope of procedures performed in
connection with a review is considerably less
extensive than that of an audit performed
according to the International Standards on
Audit. Consequently, we do not express an audit
opinion on the Financial Statements.



DEN UAFHANGIGE REVISORS REVIEWERKLARING
THE INDEPENDENT AUDITOR'S REVIEW REPORT

Konklusion

Ved det udfarte review er vi ikke blevet bekendt
med forhold, der giver os grund til at mene, at
arsregnskabet ikke giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2019 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2019 i overensstemmelse med
arsregnskabsloven.

Frederiksberg, den 24. august 2020
Frederiksberg, 24 August 2020

EY Godkendt Revisionspartnerselskab

CVR-nr. 3070 02 28
CVR no.

Henrik Reedtz
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24830
MNE no.

Opinion

During our review no matters have come to our
knowledge which cause to conclude that the Fi-
nancial Statements do not give a true and fair
view of the Company's assets, liabilities and
financial position at 31 December 2019 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial Statements
Act.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter
Selskabet vaesentligste aktiviteter er drift og
udlejning af investeringsejendomme.

Selskabet er tradt i likvidation den 20 februar
2018.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2019 udviser et
resultat pa EUR -441 og selskabets balance pr. 31
december 2019 udviser en egenkapital pa EUR
469.163.

Selskabet solgte sine investeringsejendomme i
2016.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

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

Det nylige udbrud af COVID-19 kan have negativ
indflydelse pa gkonomiske forhold regionalt savel
som globalt, forstyrre aktiviteter i lande der er
seerlig udsat for smitte, eller pa anden made
pavirke vores forretning. Regeringer i de berarte
lande indfgrer rejseforbud, karantaener og andre
offentlige sikkerhedsforanstaltninger i
nedsituationer. Selvom disse foranstaltninger er
midlertidige, kan de fortsaette og stige afhangigt
af udviklingen i virussens udbrud.

Den ultimative alvorlighed af COVID-19-
udbruddet er usikkert pa dette tidspunkt, og
derfor kan selskabet ikke med rimelighed
estimere den indflydelse, det kan have pa vores
investeringer og operationer.

Principal activities
The company s principal activities are operation
and lenting out of investment properties.

The company has entered into liquidation on 20
February 2018.
Development in activities
position

The company's income statement for 2019 shows
a result of EUR -441 and the company's balance
sheet at 31 December 2019 shows equity of EUR
469,163.

and financial

The company sold its investment properties in
2016.

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.

The recent outbreak of COVID-19 may negatively
affect economic conditions regionally as well as
globally, disrupt operations situated in countries
particularly exposed to the contagion or
otherwise impact our business. Governments in
affected countries are imposing travel bans,
quarantines and other emergency public safety
measures. Those measures, though temporary in
nature, may continue and increase depending on
developments in the virus’ outbreak.

The ultimate severity of the COVID-19 outbreak
is uncertain at this time and therefore the
Company cannot reasonably estimate the impact
it may have on our investments and operations.



RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

DRIFTSRESULTAT ..ottt

OPERATING LOSS

Finansielle indtaegter.....ccvviiiiiiiiiiiiiiiiiii i ceeiiaees

Financial income

RESULTAT FOR SKAT......oiniiiiiiiiiiiiiiiiinieees

LOSS BEFORE TAX

Skat af Arets resUltat.....veeeeeineiieiieieeieeaneenneenneanees

Tax on profit/loss for the year

ARETS RESULTAT ...iiniiiiiiiiiiieiie e et et e eieaeaeaeanes

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Overfart resultat...oooeeeeiiiiiiiiiiiiiiiiiiiii e

Retained earnings

Note 2019
EUR
EUR

-5.071

-5.071

1 4.630

-441

-441

-441

-441

2018
EUR
EUR

-35.407

-35.407

3.181

-32.226

-32.226

-32.226

-32.226



BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavende hos tilknyttede virksomheder-.....................
Receivables from group enterprises

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiieiieeeens
Other receivables
Tilgodehavender.........cccviiiiiiiiiiiiiiiiiiii it eiieeeneens
Receivables

Likvider.

Cash and cash equivalents

OMSATNINGSAKTIVER. ..ot
CURRENT ASSETS

AKTIVER
ASSETS

Note 2019
EUR

EUR

260.299

204.673

464.972

7.941

472.913

472.913

2018
EUR

EUR
246.175
202.646

448.821

34.853

483.674

483.674
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2019 2018

EQUITY AND LIABILITIES EUR EUR
EUR EUR

Anpartskapital.....oooeeeiieiiiiiiiiiii e 25.000 25.000

Share capital

Overfart overskUd......ooeeeeieiniiieiiiiiiieiieieeieeeieeaaneens 444,163 444,605

Retained profit

EGENKAPITAL ...tiitiitiii i e eieenteeeeeneenneaneeaneeanenns 2 469.163 469.605

EQUITY

Leverandgrer af varer og tjenesteydelser...........ccevvvivennenn.. 3.750 4,345

Trade payables

Anden Gald...c.uuiiii i e e e 0 9.724

Other liabilities

Kortfristede geeldsforpligtelser........c..ccceevviiiiiiiiiiiininnnnn. 3.750 14.069

Current liabilities

G/ELDSFORPLIGTELSER.......ceiitiitiiiiiieinneeieeanenneenneannens 3.750 14.069

LIABILITIES

PASSIVER.....etiiiiii it e e e ee e e e neeeaas 472.913 483.674

EQUITY AND LIABILITIES

Eventualposter mv. 3

Contingencies etc.

Pantsatninger og sikkerhedsstillelser 4
Charges and securities

Oplysning om usadvanlige forhold 5
Information on significant uncertainties and extraordinary circumstances



NOTER
NOTES

2019
EUR
EUR
Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder...................... 2.603
Group enterprises
Finansielle indtaegter i @vrigt.....ccovviviiiiiiiiiiiiiiiiiiiiiiieenns 2.027
Other interest income
4.630
Egenkapital
Equity
Overfort
Anpartskapital overskud
Share capital Retained
profit
Egenkapital 1. januar 2019.......cvviiiiiiiiiiiiiiienennnnes 25.000 444.604
Equity at 1 January 2019
Forslag til resultatdisponering.........ccoeevviiiiineiinennnnns -441
Proposed distribution of profit
Egenkapital 31. december 2019..........cccccvvveeennnn. 25.000 444.163

Equity at 31 December 2019

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Ingen.
None.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.

Oplysning om usadvanlige forhold
Information on significant uncertainties and extraordinary circumstances

Selskabet er i regnskabsaret 2018 indtradt i frivillig likvidation.
The company has in the financial year 2018 entered in to voluntary liquidation.

2018
EUR
EUR

3.181

3.181

| alt
Total

469.604

-441

469.163
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Note



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for GLOBAL ALTENSTADT APS UNDER
FRIVILLIG LIKVIDATION for 2019 er aflagt i over-
ensstemmelse med den danske arsregnskabslovs
bestemmelser for virksomheder i regnskabsklasse
B, med tilvalg af regler fra klasse C.

Selskabets er i regnskabsaret 2018 indtradt i
frivillig likvidation. Som folge heraf aflaegges
arsregnskabet  for  indevaerende ar il
nettorealisationsveerdier. Indregning og maling af
aktiver og forpligtelser er ikke pavirket heraf og
den anvendte regnskabspraksis er dermed
uaendret i forhold til tidligere ar.

Rapporteringsvaluta
Arsrapporten er i lighed med tidligere ar aflagt i
EUR baseret pa bogfaring i EUR.

RESULTATOPGORELSEN
Bruttofortjeneste
Bruttofortjeneste omfatter nettoomsaetning,

andre driftsindtaegter samt andre eksterne

omkostninger.

Andre eksterne omkostninger
Andre eksterne omkostninger
administration mv.

omfatter

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer 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.
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The Annual Report of GLOBAL ALTENSTADT APS
UNDER FRIVILLIG LIKVIDATION for 2019 has been
presented in accordance with the provisions of
the Danish Financial Statements Act for enter-
prises in reporting class B with addition of rules
from reporting class C.

In the financial year 2018, the company entered
into voluntary liquidation. As a result, the
financial statements for the current year are
presented at net realizable values. Recognition
and measurement of assets and liabilities are not
affected and the accounting policies used are
thus unchanged compared to previous years.

Reporting currency

As in prior years, the Annual Report is presented
in EUR, based on bookkeeping records expressed
in EUR.

INCOME STATEMENT

Gross profit
Gross profit includes net revenue, other
operating income and other external expenses.

Other external expenses
Other external expenses
administration etc.

include cost of

Financial income and expenses

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

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



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Tilgodehavender

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

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 skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, 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 lovgivning vil vaere galdende, nar
den udskudte skat forventes udlest som aktuel
skat. Zndring i udskudt skat som folge af
aendringer i skattesatser indregnes i
resultatopggrelsen bortset fra poster, der feres
direkte pa egenkapitalen.

Gealdsforpligtelser

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

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel veerdi.

13

BALANCE SHEET

Receivables

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

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.

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.

Amortised cost of current liabilities usually
corresponds to nominal value.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
eventuelle aendringer i dagsvaerdien af det
sikrede aktiv eller den sikrede forpligtelse.

ZEndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af fremtidige
pengestremme, indregnes i tilgodehavender eller
geld samt pa egenkapitalen. Resulterer den
fremtidige transaktion i indregning af aktiver
eller forpligtelser, overfares belgb, som blev ind-
regnet pa egenkapitalen, fra egenkapitalen og
indregnes i kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige

transaktion i indtaegter eller omkostninger,
overfgres belgb, som blev indregnet pa
egenkapitalen, til resultatopggrelsen i den
periode, hvor det sikrede pavirker

resultatopgerelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes aendringer i
dagsvaerdi i resultatopggrelsen lgbende.
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Derivative financial instruments

Derivative financial instruments are initially
recognised in the Balance Sheet at cost and
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are recognised under receivables
and payables, respectively.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability is
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability.

Change in fair value of derivative financial
instruments classified as and complying with the
criteria for hedging of future cash flows is
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under the initial cost of
the asset or liability, respectively. If the future
transaction results in income or expenses
amounts recognised under equity are transferred
to the Income Statement for the period where
the Income Statement was affected by the
hedged amount.

As regards possible derivative  financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the Income Statement.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 resultatopgerelsen
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.



