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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2019 for BP Aviation A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kegbenhavn, den 12. august 2020
Copenhagen, 12 August 2020

Direktion
Executive Board

Bjorn Robert Lindstrom

adm. direktor
CEO

Bestyrelse

Board of Directors

Anders Bo Carsten Pilegaard

formand
Chairman

Arne Georg Ljungmann

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
BP Aviation A/S for the financial year 1 January -
31 December 2019.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

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

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Bjorn Robert Lindstrom



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i BP Aviation A/S

Konklusion
Vi har revideret arsregnskabet for BP Aviation A/S

for regnskabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance, egenkapitalopgo-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2018 samt af resultatet af
selskabets aktiviteter for regnskabsaret 01.01.2018 -
31.12.2018 i overensstemmelse med
arsregnskabsloven.

To the Shareholder of BP Aviation A/S

Opinion

We have audited the Financial Statements of BP
Aviation A/S for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies. The Financial Statements are pre-
pared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
and of the results of its operations and for the
financial year - in accordance with the Danish
Financial Statements Act.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af &rsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Fremhaevelse af forhold i arsregnskabet

Vi henleder opmarksomheden pé note 1 0g 2 i
arsregnskabet, som beskriver de konstaterede
konsekvenser af udbruddet af coronavirus pa
selskabets aktiviteter og likviditet, samt den fortsatte
usikkerhed om varighed og omfang af
virusudbruddet, og dermed indvirkningen pa
selskabets omsatning og indtjening. Vores
konklusion er ikke modificeret vedrerende dette
forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nadvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter in regards to the
financial statements.
We draw attention to note disclosure 1 and 2 and in

the financial statements, which describe the
consequences of the outbreak of coronavirus on the
company's activities and liquidity, as well as the
continued uncertainty about the duration and
extent of the virus outbreak, and thus the impact on
the company's revenue and earnings. Our
conclusion is not modified in this regards.

Management’s responsibilities 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 that are free from material
misstatement, whether due to fraud or error.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet
Vores mél er at opna hgj grad af sikkerhed for, om

arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfores i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veaesentlig
fejlinformation forarsaget af besvigelser er hgjere

In preparing the financial statements, Management
is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as
applicable, matters related to going concern, and
for using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the Entity
or to cease operations, or has no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher
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end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstzendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opnéet frem til datoen for
vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
selskabet ikke laengere kan fortszette driften.

than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

Obtain an understanding of internal control
relevant to the audit 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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

Conclude on the appropriateness of
Management’s use of the going concern basis of
accounting in preparing the financial
statements, and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Entity’s ability to
continue as a going concern. If we conclude that
a material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements
or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Entity to cease to
continue as a going concern.
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e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med drsregnskabet eller
vores viden opnaet ved revisionen eller pd anden
made synes at indeholde vaesentlig fejlinformation.

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

¢ Evaluate the overall presentation, structure and
content of the financial statements, including
the disclosures in the notes, and whether the
financial statements represent the underlying
transactions and events in a manner that gives a
true and fair view.

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

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the financial statements does not
cover the management commentary, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so,
consider whether the management commentary is
materially inconsistent with the financial
statements or our knowledge obtained in the audit
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kobenhavn, den 12. august 2020
Copenhagen, 12 August 2020

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Flemming Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne27790

Based on the work we have performed, we conclude
that the management commentary is in accordance
with the financial statements and has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
identify any material misstatement of the
management commentary.

Henrik Hartmann Olesen
statsautoriseret revisor
State Authorised Public Accountant

mne34143
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Resultat far finansielle poster
Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Nagletal i %
Ratios

Afkastningsgrad
Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2019 2018 2017 2016 2015
TDKK TDKK TDKK TDKK TDKK
982.652 1.103.266 765.241 514.966  1.598.857
20.931 31.335 36.461 15.379 -3.811
-1.751 -1.046 575 -4.875 7.408
13.366 21.900 29.000 6.991 3.318
199.584 230.276 206.576 180.003 235.580
100.566 87.200 65.300 36.300 29.309
10,5% 13,6% 17,7% 8,5% -1,6%
50,4% 37,9% 31,6% 20,2% 12,4%
14,2% 28,7% 57,1% 21,3% 12,0%

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.



Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

BP Aviation A/S varetager BPs forretningsomrade for
leverance af flybraendstof i Danmark.

Udvikling i dret

Resultatet for skat viser et overskud pa t.kr. 19.180
mod et overskud pa t.kr. 30.289 éret for.

Selskabets egenkapital udger ved udgangen af 2019
t.kr. 100.566 mod t.kr. 87.200 i 2018. Aktiekapitalen
bestar af 20.000 aktier a kr. 1.000. Samtlige aktier
ejes af BP Danmark A/S.

Usadvanlige risici

Selskabet har ud over den rent forretningsmeessige
risiko, eksempelvis pavirkning af fly rejsendes
rejsemgnster som folge af krigs- og terrorhandelser,
virusudbrud, naturkatastrofer etc., ingen
usadvanlige driftsrisici

Key activities

BP Aviation A/S handles BP's business area of
aviation fuel in Denmark.

Development in the year

The profit before tax is DKK 19,180 thousand
compared with a profit of DKK 30,289 thousand
the year before.

At year-end 2019 shareholders’ equity was DKK
100,566 thousand compared with DKK 87,200
thousand prior year. The share capital consists of
20,000 shares of DKK 1.000 each. BP Danmark
A/S is the sole shareholder.

Unusual risks

In addition to the purely business risk, for example
the impact on the aircraft travelers' travel patterns
as a result of war and terrorist incidents, virus
outbreaks, natural disasters, etc., the company has
no unusual operational risks.

10



Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Udbruddet af coronavirus/COVID-19 er eskaleret i
starten af 2020, og WHO har den 11. marts 2020
erkleret udbruddet for en verdensomspaendende
pandemi. Udbruddet har medfert en reekke
forholdsregler, som pavirker tilrettelaeggelsen og
afviklingen af den daglige drift, ligesom selskabets
leveranderer og kunder kan blive pavirket. En
ngjagtig skonomiske indvirkning heraf kan ikke
opgores pa nuvaerende tidspunkt.

Den 13. marts 2020 meddelte Udenrigsministeriet, at
alle ikke-ngdvendige rejser til hele verden var
fraradet. Udbruddet af coronavirus og de nye
rejsevejledninger har haft en voldsom negativ
pavirkning pa selskabets salg af flybreendstof.

Om end flytrafikken i et vist omfang er genoptaget, er
det pa tidspunktet for regnskabsafleggelsen fortsat
for usikkert at vurdere, hvornar flyrejseaktiviteten vil
vende tilbage til normalt niveau.

Det er som folge heraf ikke muligt med en
tilstraekkelig ngjagtighed at vurdere det potentielle
fremtidige omfang og dertil praecise pavirkning af
selskabets salg af flybraendstof for hele aret samt
indvirkning pé selskabets omsatning og indtjening
for hele 2020. Koncernen fglger situationen teet.

Going concern

Selskabets likviditetssituation er sund, og BP Group
Treasury har udsendt en erkleering, hvor de sikrer, at
der ydes yderligere gkonomisk statte, hvis det er
nedvendigt.

Likviditet og finansiering styres inden for BP under
samlede cash-pool ordninger, der inkluderer dette
selskab. Som et led i at sikre selskabets fortsatte
forretningsgrundlag og going concern, er BP-

Uncertainty relating to recognition and
measurement

The outbreak of coronavirus / COVID-19 escalated
in early 2020, and on March 11, 2020, the WHO
declared the outbreak a worldwide pandemic. The
eruption has led to a number of measures that
affect the organization and conduct of day-to-day
operations, just as the company's suppliers and
customers may be affected. The actual economic
impact of this cannot be determined at present.

On March 13, 2020, the Ministry of Foreign Affairs
announced that all unnecessary travel to the whole
world was discouraged. The outbreak of
coronavirus and the new travel guidelines have had
a devastating negative impact on the company's
sales of aviation fuel.

Although air traffic has resumed to a certain extent,
at the time of the presentation of the accounts, it is
still too uncertain to assess when air travel activity
will return to normal levels.

As a result, it is not possible to assess with
sufficient accuracy the potential future scope and
the precise impact on the company's sales of
aviation fuel for the entire year as well as the
impact on the company's revenue and earnings for
the whole of 2020. The Group is closely following
the situation.

Going concern

The company liquidity situation is healthy and BP
Group Treasury have issued a statement where they
ensure that further financial support will be given if
needed.

Liquidity and financing is managed within BP
under pooled group-wide arrangements which
include this company. As part of assuring the going
concern basis of preparation for the company, the

11
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Management’s Review

koncernens evne og hensigt til at stotte selskabet
taget i betragtning. Det seneste kvartals regnskab for
BP-koncernen, der blev udarbejdet pr 30. juni 2020
og offentliggjort den 4. august 2020, er udarbejdet
pa en going concern-basis.

Likviditet s prognoser er blevet vurderet pa
koncernniveau under et antal stress-scenarier og en
omvendt stresstest udfert for at understatte
koncernens going concern forudsatning.

Derudover har koncernledelsen af BP bekraftet, at
den nuvaerende koncerninterne finansierings- og
likviditetsordning, som i gjeblikket er sammensat,
forventes at fortseatte i en overskuelig fremtid, og
veere mindst tolv maneder efter godkendelsen af
disse regnskaber.

I overensstemmelse hermed vil virksomheden kunne
traekke pa stotte fra BP-gruppen i en overskuelig
fremtid, og arsrapporten for 2019 er derfor
udarbejdet pa basis af en fortsettende drift.

Forskning og udvikling

Selskabet har ingen forskning og
udviklingsaktiviteter.

Eksternt miljo

Ledelsen forudser ingen belastning af det eksterne
miljg. BP's operationelle processer udferes i
overensstemmelse med JIG (Joint Inspection Group)
standarder og BP's operationelle standarder, der er
strengere end nationale standarder. Alle
anstrengelser gores for at sikre, at der ikke spildes
olie eller skader miljoet.

Videnressourcer

Selskabet har ingen saerlige videnressourcer.

ability and intent of the BP group to support the
company has been taken into consideration. The
most recent BP group financial statements, drawn
up to 31 March 2020 and published on 28 April
2020 continue to be prepared on a going concern
basis.

Forecast liquidity has been assessed at a group level
under a number of stressed scenarios and a reverse
stress test performed to support the group’s going
concern assertion.

In addition, group management of BP have
confirmed that the existing intra-group funding and
liquidity arrangements as currently constituted are
expected to continue for the foreseeable future,
being no less than twelve months from the approval
of these financial statements.

Accordingly, the company will be able to draw on
support from the BP group for the foreseeable
future and these financial statements have
therefore been prepared on the going concern basis.

Research and development

The company has no research and development
activities.

External environment

The management do not foresee any external
enviromental exposure. BP's operational processes
are conducted in compliance with JIG (Joint
Inspection Group) standards and BP's operational
standards that are strickter than national
standards. All efforts are done to ensure no oil
spills or harm to the environment.

Intellectual capital resources

The company does not hold any specific intellectual
capital resources.

12



Ledelsesberetning
Management’s Review

Redeggorelse for samfundsansvar
Der henvises til BP Groups redeggrelse, som kan

findes pa folgende adresse:

https://www.bp.com/en/global/corporate/sustainab
ility.html
Redeggrelse for konsmaessig sammenszetning

Der henvises til BP Groups redeggrelse for de
politikker og mél som selskabet arbejder under, der
kan findes pé folgende adresse:

https://www.bp.com/en/global/corporate/sustainab
ility.html

Selskabets valgte direktion og bestyrelse bestér 100%
af meend. I den daglige ledelse udger kensfordelingen
15% kvinder og 85% mand.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

31. december 2019 samt resultatet af selskabets aktivi-

teter for 2019 er ikke pavirket af usaedvanlige for-
hold.

Statement of corporate social responsibility

Please refer to BP Group's report at the following
address:

https://www.bp.com/en/global/corporate/sustaina
bility.html

Statement on gender composition

Please refer to BP Group's report in respect of
policy and goals, which can be found at the
following address:

https://www.bp.com/en/global/corporate/sustaina
bility.html

The elected Executive Board and Board of Directors
consist of 100% men. The gender composition for
the day to day management is 15% women and 85%
men.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities of the
Company for the financial year for 2019 have not
been affected by any unusual events.
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Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

Selskabet er blevet steerkt pavirket af Covid-19 med
en betydelig nedgang i omsatningen fra marts
maned 2020 og frem til i dag. Selskabets omsztning
er faldet med 60 % pr 31 juli 2020 sammenholdt med
samme periode i 2019.

Omsetningen er athangig af aktiviteten i luftfarts-
industrien. P4 nuvaerende tidspunkt er aktiviteten i
luftfartsindustrien markant reduceret, og det er ikke
muligt at forudsige, hvornar aktiviteten vil vende
tilbage til normale niveauer.

Selskabets omkostninger er for det meste varierende,
s& bundlinjepavirkningen er mindre dramatisk end
faldet i omsaetningen. Virksomheden har siledes kun
5 ansatte og en meget begraenset andel af faste
omkostninger. Virksomheden taber penge i
gjeblikket og forventer at rapportere et tab for 2020.

Herudover er der ikke efter balancedagen indtradt
forhold, som forrykker vurderingen af drsrapporten.

Forventet udvikling

Ledelsen forventer et underskud for 2020.

Det forventes at trafikken gradvis vil vende tilbage pa
danske lufthavne, men det er risiko for at volumenen
vil forblive lavere i &rene som kommer end i 2019.

Forventningerne er baseret pa historiske erfaringer
og information fra IATA og andre faktorer, som
ledelsen vurderer forsvarlige efter
omstandighederne, men som i sagens natur er
beheftet med usikkerhed. Usikkerheden vedrgrer
bl.a. sken over pavirkning af salget som folge af
udviklingen i coronavirus, m. v.

Subsequent events

Meanwhile, the company is strongly affected by
Covid-19 with a considerable decline in turnover
from the month of March 2020 and onwards.
“Tturnover has decreased with approx 60% as at 31
July 2020 compared to the same period in 2019”.

The turnover is dependent on activity in the
aviation industry. At present, the activity in the
aviation industry is significantly reduced and it is
not possible to predict when activity will return to
normal levels.

Costs are mostly variable, so the bottom-line
impact is less dramatic than the decrease in
revenue. Thus, the company has 5 employees only
and a very limited fixed cost basis. Meanwhile the
company is losing money at the moment and
anticipate to report a loss for 2020.

Apart from the above, no events have occurred after
the balance sheet date to this date which would
influence the evaluation of this annual report.

Outlook

The Management expects a loss for 2020.

It is expected that the traffic will gradually return
at Danish airports, but there is a risk that the
volumes will stay lower than in 2019 in the years to
come.

The expectations are based on historical
experience, information from IATA and other
factors that management deems justifiable
according to the circumstances, but which are
inherently subject to uncertainty. The uncertainty
relates i.a. estimates of the impact on sales due to
the development of coronavirus, etc.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
TDKK TDKK

Nettoomsaetning 3 982.652 1.103.266
Revenue
Andre driftsindtaegter 10.449 11.866
Other operating income
Omkostninger til ravarer og hjeelpematerialer -897.147 -1.008.341
Expenses for raw materials and consumables
Andre eksterne omkostninger -66.440 -66.548
Other external expenses
Bruttoresultat 29.514 40.243
Gross profit/loss
Personaleomkostninger 4 -4.553 -4.890
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 5 -4.030 -4.018
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 20.931 31.335
Profit/loss before financial income and expenses
Finansielle indteegter 6 89 151
Financial income
Finansielle omkostninger 7 -1.840 -1.197
Financial expenses
Resultat for skat 19.180 30.289
Profit/loss before tax
Skat af arets resultat 8 -5.814 -8.389
Tax on profit/loss for the year
Arets resultat 13.366 21.900

Net profit/loss for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Goodwill
Goodwill

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner

Plant and machinery

Materielle anlagsaktiver

Property, plant and equipment
Kapitalandele i associerede virksomheder
Investments in associates

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2019 2018
TDKK TDKK
11.467 12.550
9 11.467 12.550
5.809 6.102
42.739 44.805
10 48.548 50.907
11 2.830 3.175
2.830 3.175
62.845 66.632
69.584 70.052
31.646 48.721
31.492 43.257
63.138 91.978
4.017 1.614
136.739 163.644
199.584 230.276
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Langfristede gaeldsforpligtelser
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden gaeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern

Note 2019 2018
TDKK TDKK
20.000 20.000
80.566 67.200
12 100.566 87.200
14 7.443 5774
7.443 5.774
94 0
15 94 0
20.285 13.792
26.247 49.393
3.902 6.016
15 41.047 68.101
91.481 137.302
91.575 137.302
199.584 230.276
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Begivenheder efter balancedagen
Subsequent events

Resultatdisponering
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis
Accounting Policies

Note

13

16

17

18

19
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
TDKK TDKK TDKK
20.000 67.200 87.200
0 13.366 13.366
20.000 80.566 100.566
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Noter til arsregnskabet
Notes to the Financial Statements

1 Going concern

Selskabets likviditetssituation er sund, og BP Group Treasury har udsendt en erklaering, hvor de sikrer, at der
ydes yderligere gkonomisk stgtte, hvis det er ngdvendigt. Likviditet og finansiering styres inden for BP under
samlede cash-pool ordninger, der inkluderer dette selskab. Som et led i at sikre selskabets fortsatte
forretningsgrundlag og going concern, er BP-koncernens evne og hensigt til at stotte selskabet taget i
betragtning. Det seneste kvartals regnskab for BP-koncernen, der blev udarbejdet pr 30. juni 2020 og
offentliggjort den 4. august 2020, er udarbejdet pa en going concern-basis. Likviditet’s prognoser er blevet
vurderet pa koncernniveau under et antal stress-scenarier og en omvendt stresstest udfert for at understgtte
koncernens going concern forudsaetning. Derudover har koncernledelsen af BP bekraeftet, at den nuvaerende
koncerninterne finansierings- og likviditetsordning, som i gjeblikket er sammensat, forventes at fortseette i en
overskuelig fremtid, og vaere mindst tolv maneder efter godkendelsen af disse regnskaber.l overensstemmelse
hermed vil virksomheden kunne treekke pa stgtte fra BP-gruppen i en overskuelig fremtid, og arsrapporten for
2019 er derfor udarbejdet pa basis af en fortsaettende drift.

The company liquidity situation is healthy and BP Group Treasury have issued a statement where they ensure that further
financial support will be given if needed. Liquidity and financing is managed within BP under pooled group-wide arrangements
which include this company. As part of assuring the going concern basis of preparation for the company, the ability and intent
of the BP group to support the company has been taken into consideration. The most recent BP group financial statements,
drawn up to 31 March 2020 and published on 28 April 2020 continue to be prepared on a going concern basis. Forecast
liquidity has been assessed at a group level under a number of stressed scenarios and a reverse stress test performed to
support the group’s going concern assertion. In addition, group management of BP have confirmed that the existing intra-
group funding and liquidity arrangements as currently constituted are expected to continue for the foreseeable future, being no
less than twelve months from the approval of these financial statements. Accordingly, the company will be able to draw on
support from the BP group for the foreseeable future and these financial statements have therefore been prepared on the

going concern basis.

2 Begivenheder efter balancedagen
Subsequent events

Udbruddet af coronavirus/COVID-19 er eskaleret i starten af 2020, og WHO har den 11. marts 2020 erkleeret
udbruddet for en verdensomspaendende pandemi. Udbruddet har medfgrt en raekke forholdsregler, som
pavirker tilretteleeggelsen og afviklingen af den daglige drift, ligesom selskabets leverandgrer og kunder kan
blive pavirket. En ngjagtig skonomiske indvirkning heraf kan ikke opgeres pa nuveerende tidspunkt.

Den 13. marts 2020 meddelte Udenrigsministeriet, at alle ikke-ngdvendige rejser til hele verden var fraradet.
Udbruddet af coronavirus og de nye rejsevejledninger har haft en voldsom negativ pavirkning pa selskabets salg
af flybraendstof.

Om end flytrafikken i et vist omfang er genoptaget, er det pa tidspunktet for regnskabsaflaeggelsen fortsat for
usikkert at vurdere, hvornar flyrejseaktiviteten vil vende tilbage til normalt niveau.

Det er som folge heraf ikke muligt med en tilstraekkelig ngjagtighed at vurdere det potentielle fremtidige omfang
og dertil praecise pavirkning af selskabets salg af flybraendstof for hele aret samt indvirkning pa selskabets
omseetning og indtjening for hele 2020. Koncernen fglger situationen teet.

The outbreak of coronavirus / COVID-19 escalated in early 2020, and on March 11, 2020, the WHO declared the outbreak a

worldwide pandemic. The eruption has led to a number of measures that affect the organization and conduct of day-to-day
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Noter til arsregnskabet
Notes to the Financial Statements

2 Begivenheder efter balancedagen (fortsat)
Subsequent events (continued)

operations, just as the company's suppliers and customers may be affected. The actual economic impact of this cannot be
determined at present.

On March 13, 2020, the Ministry of Foreign Affairs announced that all unnecessary travel to the whole world was discouraged.
The outbreak of coronavirus and the new travel guidelines have had a devastating negative impact on the company's sales of
aviation fuel.

Although air traffic has resumed to a certain extent, at the time of the presentation of the accounts, it is still too uncertain to
assess when air travel activity will return to normal levels.

As a result, it is not possible to assess with sufficient accuracy the potential future scope and the precise impact on the
company's sales of aviation fuel for the entire year as well as the impact on the company's revenue and earnings for the whole

of 2020. The Group is closely following the situation.

2019 2018
TDKK TDKK
3 Nettoomsatning
Revenue
Geografiske markeder
Geographical segments
Nettoomsaetning, Danmark 907.595 1.036.295
Revenue, Denmark
Nettoomsaetning, Grgnland 75.057 66.971
Revenue, Greenland
982.652 1.103.266
Aktiviteter
Business segments
Flybraendstof 982.652 1.103.266
Auviation fuel
982.652 1.103.266
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Noter til arsregnskabet
Notes to the Financial Statements

4 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

5 Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

6 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

2019 2018
TDKK TDKK
4.412 4.497
27 296
114 97
4.553 4.890
7 7
1.083 1.083
2.947 2.935
4.030 4.018
89 151
89 151
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Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
TDKK TDKK
7  Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 0 11
Interest paid to group enterprises
Kursreguleringer omkostninger 1.840 1.186
Exchange adjustments, expenses
1.840 1.197
8 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 3.902 5.864
Current tax for the year
Arets udskudte skat 1.669 2.985
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 243 -460
Adjustment of tax concerning previous years
5.814 8.389
9 Immaterielle anlaegsaktiver
Intangible assets
Goodwill
Goodwill
TDKK
Kostpris 1. januar 16.251
Cost at 1 January
Kostpris 31. december 16.251
Cost at 31 December
Ned- og afskrivninger 1. januar 3.701
Impairment losses and amortisation at 1 January
Arets afskrivninger 1.083
Amortisation for the year
Ned- og afskrivninger 31. december 4.784
Impairment losses and amortisation at 31 December
Regnskabsmassig vaerdi 31. december 11.467

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

10 Materielle anlaegsaktiver
Property, plant and equipment

Produktionsan-
Grunde og byg-  laeg og maski-
ninger ner | alt
Land and Plant and Total
buildings machinery
TDKK TDKK TDKK
Kostpris 1. januar 7.474 54.577 62.051
Cost at 1 January
Tilgang i arets lgb 0 588 588
Additions for the year
Kostpris 31. december 7.474 55.165 62.639
Cost at 31 December
Ned- og afskrivninger 1. januar 1.372 9.772 11.144
Impairment losses and depreciation at 1 January
Arets afskrivninger 293 2.654 2.947
Depreciation for the year
Ned- og afskrivninger 31. december 1.665 12.426 14.091
Impairment losses and depreciation at 31 December
Regnskabsmassig vaerdi 31. december 5.809 42.739 48.548

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

11

12

2019 2018
TDKK TDKK
Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. januar 5.210 5.210
Cost at 1 January
Kostpris 31. december 5.210 5.210
Cost at 31 December
Veerdireguleringer 1. januar -2.035 -1.355
Value adjustments at 1 January
Arets nedskrivninger, netto -345 -680
Write-downs for the year, net
Veerdireguleringer 31. december -2.380 -2.035
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 2.830 3.175
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres saledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of registered office Votes and
ownership
Danish Refueling Services I/S Danmark 50%
Denmark
Danish Tankage Services I/S Danmark 50%
Denmark
Braendstoflageret Kgbenhavns lufthavn 1/S Danmark 21%
Denmark

Egenkapital
Equity

Selskabskapitalen bestar af 200.000 aktier a nominelt TDKK 100. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 200,000 shares of a nominal value of TDKK 100. No shares carry any special rights.

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter til arsregnskabet
Notes to the Financial Statements

13 Resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings

14 Henszettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. januar
Provision for deferred tax at 1 January

Arets indregnede belgb i resultatopggrelsen
Amounts recognised in the income statement for the year

Henseettelse til udskudt skat 31. december
Provision for deferred tax at 31 December

15 Langfristede galdsforpligtelser
Long-term debt

2019 2018

TDKK TDKK
13.366 21.900
13.366 21.900
5.774 2.789
1.669 2.985
7.443 5.774

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Anden geld
Other payables

Efter 5 ar
After 5 years

Langfristet del
Long-term part

@vrig kortfristet geeld
Other short-term payables

94 0
94 0
41.047 68.101
41.141 68.101

26



Noter til arsregnskabet
Notes to the Financial Statements

2019 2018
TDKK TDKK
16 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leje- og leasingforpligtelser, uopsigelighedsperiode indtil 12 mdr. 402 804

Rental and lease obligations, period of non-terminability up to 12 months

Andre eventualforpligtelser
Other contingent liabilities

Andre eventualforpligtelser omfatter virksomhedens solidariske haeftelse sammen med gvrige interessenter for
Danish Refuelling Services I/S' (balancesum 8 mio. DKK), Danish Tankage Services I/S' (balancesum 0,8 mio.
DKK) og Braendstoflageret Kebenhavns Lufthavn I/S' (balancesum 115,7 mio. DKK) forpligtelser.

Other contingent liabilities include the Company's joint and several liability together with other stakeholders for Danish
Refuelling Services I/S' (balance sheet total DKK 8 million), Danish Tankage Services I/S' (balance sheet total DKK 0.8
million), and Braendstoflageret Kebenhavns Lufthavn I/S' (balance sheet total DKK 115.7 million) liabilities.

Selskabet er sambeskattet med koncernens danske virksomheder. Selskabet haefter ubegreenset og solidarisk
med de gvrige virksomheder indenfor sambeskatningen for danske selskabsskatter og kildeskatter pa udbytte,
renter og royalties inden for sambeskatningskredsen.

The company is jointly taxed with the Group's other Danish entities. The company is jointly and severally liable for tax on the

Group's jointly taxed income and withholding taxes on dividend, interest and royalties within the joint taxation group.
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Noter til arsregnskabet
Notes to the Financial Statements

17

18

Nzertstaende parter
Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
BP Danmark A/S, Denmark Moderselskab
Parent company
BP Plc., London, UK Ultimativt moderselskab

Ultimate parent company

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter

arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Samhandel med koncernforbunde virksomheder er sket pa markedsvilkar.
Trade with related parties has been effected at arm's length.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernarsrapporten for det ultimative moderselskab:

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
BP Plc. London, UK

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Oplysninger om honorarer til den generalforsamlingsvalgte revisor indgar pa konsolideret basis i
koncernarsrapporten for BP Plc., hvortil der henvises.

Information on fee to the auditors appointed at the general meeting is on a consolidated level included in the Group Annual

Report of BP Plc., to which reference is made.
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Noter til arsregnskabet
Notes to the Financial Statements

19 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for BP Aviation A/S for 2019 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for store virksomheder i regnskabsklasse
C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2019 er aflagt i TDKK.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopggrelsen i koncernregnskabet for
BP Plc. har selskabet undladt at udarbejde penge-
stremsopgarelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

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

The Annual Report of BP Aviation A/S for 2019 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
TDKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
BP Plc., the Company has not prepared a cash flow
statement.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.
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Noter til arsregnskabet
Notes to the Financial Statements

19 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Segmentoplysning om nettoomszetning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Virksomhedens aktivite-
ter anses som det primare segmentomrade.

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 lia-
bility can be measured reliably.

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due 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 monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Business segments are regarded as the primary seg-
ments.
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Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsaetning maéles til dagsvaerdien af det atalte
vederlag ekskl. moms og afgifter opkravet pa vegne
af tredjepart. Alle former for afgivne rabatter
indregnes i nettoomsaetningen.

Omkostninger til ravarer og hjelpematerialer

Vareforbrug omfatter kostprisen pa de varer, som er
medgaet til at opné arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes charged
an behaff of third parties. All discounts and rebates
granted are recognised in revenue.

Expenses for raw materials and
consumables

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses comprise expenses relating
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.
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Accounting Policies (continued)

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet og de danske tilknyttede virksomheder er
sambeskattede. Den danske selskabsskat fordeles
mellem overskuds- og underskudsgivende danske
selskaber i forhold til disses skattepligtige indkomst
(fuld fordeling).

Sambeskattede selskaber med overskydende skat
godtgeres som minimum i henhold til de geldende
satser for rentegodtgorelser af
administrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler et
tilleeg i henhold til de geeldende satser for rentetillaeg
til administrationsselskabet.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in 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 equity.

The entity and its Danish group entities are taxed
on a joint basis. The Danish income tax charge is
allocated between profit-making and loss-making
Danish entities in proportion to their taxable
income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the management
company according to the current rates applicable
to interest allowances, and jointly taxed companies
having paid too little tax pay, as a maximum, a
surcharge according to the current rates applicable
to interest surcharges to the management company.
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Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
12 ar.

Materielle anlagsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Bygninger 20 ar
Produktionsanleeg og maskiner 10-20 ar
Andre anlaeg, driftsmateriel og inventar ~ 1-10 &r

Afskrivningsperiode og restveerdi revurderes arligt.

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 12 years.

Property, plant and equipment

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

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

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:

Buildings 20 years
Plant and machinery 10-20 years
Other fixtures and fittings, tools and

equipment 1-10 years

Depreciation period and residual value are re-
assessed annually.
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Nedskrivning af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i associerede virksomheder vurderes
arligt for indikationer pé veerdiforringelse, ud over
det som udtrykkes ved afskrivning. Safremt der er
indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uathengige
pengestromme. Aktiverne nedskrives til
genindvindingsvardien, som udger den hgjeste
veerdi af kapitalveerdien og nettosalgsprisen
(genvindingspris), sdfremt denne er lavere end den
regnskabsmaessige veerdi. Nedskrivning pa en gruppe
af aktiver fordeles saledes, at der forst nedskrives pa
goodwill og derefter forholdsmaessigt pa de gvrige
aktiver.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males ved
forste indregning til kostpris og efterfolgende til den
forholdsmaessige andel af virksomhedernes indre
verdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tillaeg af
resterende verdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Associerede
virksomheder med negativ regnskabsmaessig indre
veerdi males til o kr., og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative indre
verdi, i det omfang det vurderes som uerholdeligt.

Hvis den regnskabsmaessige negative indre vaerdi
overstiger tilgodehavender, indregnes det resterende
belgb under hensatte forpligtelser, i det omfang
modervirksomheden har en retlig eller faktisk
forpligtelse til at deekke den associeredevirksomheds
underbalance. Nettoopskrivning af kapitalandele i
associerede virksomheder overfares under

Impairment of fixed assets

Intangible assets, property, plant and equipment
and investments in associates are subject to an
annual test for indications of impairment other
than the decrease in value reflected by depreciation
or amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are written
down to the higher of the value in use and net
realisable value (recoverable amount) of the asset
or group of assets if this is lower than the carrying
amount. As for group of assets, impairment losses
are first recognised in respect of goodwill and
thereafter proportionately in respect of the other
assets.

Investments in associates

On initial recognition, investments in associates are
measured at cost and subsequently at the
proportionate share of the enterprises' net asset
values calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a negative
net asset value are measured at DKK o (nil), and
any amounts owed by such enterprises are written
down by the parent company's share of the net
asset value if the amount owed is deemed
irrecoverable.

If the negative net asset value exceeds the amounts
owed, the remaining amount is recognised under
provisions if the parent company has a legal or a
constructive obligation to cover the associates'
deficit. Net revaluations of investments in
associates are transferred to the net revaluation
reserve according to the equity method in so far as
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egenkapitalen til reserve for nettoopskrivning efter
indre veerdis metode, i det omfang den regnskabs-
maessige veerdi overstiger anskaffelsesvaerdien.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra
anskaffelsestidspunktet. Solgte eller afviklede
virksomheder indregnes frem til afstaelses-
tidspunktet.

Ved keb af nye associerede virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders aktiver og forpligtelser méles til
dagsveerdi pa erhvervelsestidspunktet. Der indregnes
en hensat forpligtelse til dekning af omkostninger
ved besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kebet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

the carrying amount exceeds the acquisition cost.

Enterprises acquired or formed during the year are
recognised in the financial statements from the
date of acquisition or formation. Enterprises
disposed of are recognised up to the date of
disposal.

Acquisitions of new associates are accounted for
using the purchase method, according to which the
assets and liabilities acquired are measured at their
fair values at the date of acquisition. Provision is
made for costs related to adopted plans to
restructure the acquired enterprise in connection
with the acquisition. The tax effect of revaluations
made is taken into account.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p4, at et tilgodehavende eller en portefalje
af tilgodehavender er vaerdiforringet. Hvis der
foreligger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages
nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation pé veerdiforringelse pa individuelt niveau,
vurderes pa portefaljeniveau for objektiv indikation
for veerdiforringelse. Portefoljerne baseres primeert
pé debitorernes hjemsted og kreditvurdering i
overensstemmelse med selskabets
risikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opgores som forskellen mellem den
regnskabsmaessige veerdi af tilgodehavender og
nutldsvaerdien af de forventede pengestromme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefolje.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group of
receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made an an individuel
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis. The
portfolios are primarily composed on the basis of
debtors' domicile and credit ratings in accordance
with the Company's risk management policy. The
objective indicators used for portfolios are
determined based on historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables and
the present value of the expected cash flows,
including the realisable value of any collateral
received. The effective interest rate for the
individual receivable ar portfolio is used as
discount rate.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrg-rende skattemeessigt
ikke-afskrivningsberettiget goodwill og
kontorejendomme samt andre poster, hvor
midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstédet pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. I de tilfzlde,
hvor opggrelse af skatteveerdien kan foretages efter
forskellige beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat som
folge af &endringer i skattesatser indregnes i
resultatopgerelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Deferred tax assets and liabilities

Deferred tax is measured using the balance sheet
liability method on all temporary differences
between the carrying amount and the tax value of
assets and liabilities. However, deferred tax is not
recognised on temporary differences relating to
goodwill which is not deductible for tax purposes
and on office premises and other items where
temporary differences, apart from business
combinations, anse at the date of acquisition
without affecting either profit/loss for the year ar
taxable income. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on Management's intended use of
the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules
and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise
as current tax. Changes in deferred tax due to
changes in the tax rate are recognised in the income
statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gzeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I efterfolgende
perioder males de finansielle forpligtelser til
amortiseret kostpris, svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle verdi
indregnes i resultatopgerelsen over ldneperioden. I
finansielle forpligtelser indregnes tillige den
kapitaliserede restlea-singforpligtelse pa finansielle
leasingkontrakter.

@vrige gaeldsforpligtelser males til
nettorealisationsveerdien.

Hoved- og nagletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial debts

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term
of the loan. Financial liabilities also include the
capitalised residual liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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