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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2023 for BP AVIATION A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 27. juni 2024
Kobenhavn, 27 June 2024

Direktion
Executive Board

Bjorn Robert Lindstrom
Adm. direktor
CEO

Bestyrelse
Board of Directors

Anders Kejlberg 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 2023.

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 2023 of the Company and of the results
of the Company operations for 2023.

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
2023, der omfatter resultatopgerelse, balance,
egenkapitalopgorelse 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. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af drsregnskabet”.
Vi er uafthaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette 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 gore dette.

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 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies. The Financial Statements are 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 of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

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

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.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,

om arsregnskabet som helhed er uden vasentlig

fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en

revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgijt niveau af sikkerhed, men er

ikke en garanti for, at en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er

galdende i Danmark, altid vil afdaekke vaesentlig

fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har

indflydelse pa de gkonomiske beslutninger, som

brugerne traffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er
galdende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,

uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som

reaktion pé disse risici samt opnéar

revisionsbevis, der er tilstraekkeligt og egnet til

at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation

forarsaget af fejl, idet besvigelser kan omfatte

sammensvergelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsideszttelse af

intern kontrol.

e Opnar vi forstéelse af den interne kontrol med

relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e 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.

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

e 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
Company’s internal control.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

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
blandt andet det planlagte omfang og den
tidsmeessige 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 drsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

e 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 Company”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 Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, 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 Management’s Review, 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
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.



Den uafhangige revisors revisionspategning
Independent Auditor's report

Baseret pa det udforte arbejde er det vores Based on the work we have performed, in our view,
opfattelse, at ledelsesberetningen er i Management’s Review is in accordance with the
overensstemmelse med arsregnskabet og er Financial Statements and has been prepared in
udarbejdet i overensstemmelse med accordance with the requirements of the Danish
arsregnskabslovens krav. Vi har ikke fundet Financial Statements Act. We did not identify any
vasentlig fejlinformation i ledelsesberetningen. material misstatement in Management’s Review.

Kgbenhavn, den 27. juni 2024
Copenhagen, 27 June 2024

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Henrik Hartmann Olesen

statsautoriseret revisor
State Authorised Public Accountant

mne34143
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:

Seen over a 5-year period, the development of the Company is described by the following financial

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Resultat af primeer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlaegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

Nogletal
Ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Egenkapitalforrentning
Return on equity

2023 2022 2021 2020 2019

TDKK TDKK TDKK TDKK TDKK
1.012.525 1.274.019 372.409 207.084 982.652
12.334 31.771 15.576 -14.307 20.931
-6.589 487 -50 -659 -1.751
4.262 24.002 10.441 -10.539 13.366
275.975 268.672 189.769 135.574 199.584
12.065 24.694 9.958 0 588
128.732 124.470 100.468 90.027 100.566
4,5% 11,8% 8,2% -10,6% 10,5%
46,6% 46,3% 52,9% 66,4% 50,4%
3,4% 21,3% 11,0% -11,1% 14,2%



Ledelsesberetning
Management's review

Vasentligste aktiviteter

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

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa TDKK 4.262, og selskabets balance pr.
31. december 2023 udviser en positiv egenkapital
pa TDKK 128.732.

Malsatninger og forventninger for det kommende ar

Trafikken er som forventet gradvist vendt tilbage i
de danske lufthavne i lgbet af 2023, og det er
antaget, at mangderne for 2024 vil veere pé linje
med eller hgjere end maengderne i 2023.

Forventningerne er baseret pa historisk erfaring,
information fra IATA og andre faktorer, som
ledelsen vurderer som forsvarlige efter
omstaendighederne, men som i sagens natur er
behaftet med usikkerhed. Usikkerheden knytter sig
bl.a. sken over indvirkningen pa salget som folge af
den nuvarende situation i Ukraine og udviklingen i
den globale gkonomi.

Forskning og udvikling

Selskabet har ingen forskning og
udviklingsaktiviteter.

Eksternt miljo

Ledelsen forudser ingen belastning af det eksterne
milja. 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 ggres for at sikre, at
der ikke spildes olie eller skader miljoet.

Videnressourcer

Selskabet har ingen serlige videnressourcer.

Redeggrelse for samfundsansvar

Der henvises til BP Groups redeggrelse, som kan
findes pé folgende adresse:

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

Key activities

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

Development in the year

The income statement of the Company for 2023
shows a profit of TDKK 4,262, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of TDKK 128,732.

Targets and expectations for the year ahead

As expected, the traffic gradually returned at Danish
airports during 2023, and the assumption is that
the volumes for 2024 will be in line or higher

than the volumes in 2023.

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 current situation in
Ukraine and the development of the global
economy.

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.

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



Ledelsesberetning
Management's review

Redegorelse for keansmassig sammensatning

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

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

Selskabets valgte direktion og bestyrelse bestar
100% af mand. I den daglige ledelse udger
kansfordelingen 15% kvinder og 85% mend.

Redeggrelse for dataetik

Som et datterselskab af et internationalt koncern,
har virksomheden ikke en separat dataetisk politik i
Danmark, men er forpligtet til at folge
BPkoncernens politikker.

Det er BP's politik at overholde galdende
databeskyttelseslove i alle lande, hvor BP driver
forretning. Databeskyttelseslove giver generelt folk
mulighed for at administrere, hvordan deres
personlige oplysninger (enhver information, der
vedrgrer dem, sdsom navn, identifikationsnumre,
fotos, praeferencer, ansettelsesoplysninger osv.)
bruges. BP's brug af personlige oplysninger om dets
medarbejdere, entreprengrer, kunder,
forretningsforbindelser eller andre personer er
dekket af denne politik og geldende
databeskyttelseslove. BP har et centralt
databeskyttelsesteam (CDPT) inden for det
juridiske omrade, der er ansvarligt for at sikre, at
bedste praksis for handtering af personlige
oplysninger er handteret i BP-enhederne pa
folgende méder:

- CDPT omfatter regionale privatlivsradgivere, som
understatter et netvaerk af lokale
privatlivskoordinatorer i hvert land, hvor BP
virksomheder har mere end 20 ansatte.

- CDPT er ansvarlig for folgende:

* Oprettelse, vedligeholdelse og distribution af
treening i databeskyttelse, bevidstgarelse og andet
vejledningsmateriale pa tvaers af virksomheden,
malrettet grupper af neglemedarbejdere, som
regelmaessigt behandler personlige oplysninger.

* Samarbejde med lokale privatlivskoordinatorer og
andre BP-teams for at gennemfare et
complianceverifikationsprogram bestiende af
revisioner og gennemgange af ngglesystemer,
varktgjer og procedurer, hvor personlige
oplysninger regelmaessigt behandles

* Samarbejde med databeskyttelsesmyndigheder.
* Opdatering af denne politik efter behov.

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.

Statement on data ethics

Being a subsidiary of an international corporation,
the Company does not have a separate Data Ethics
policy in Denmark but is required to follow BP
group policies.

It is BP’s policy to comply with applicable data
protection laws in all countries in which BP
conducts business. Data protection laws generally
allow people to manage how their personal
information (any information that relates to them,
such as a name, identification numbers, photos,
preferences, employment records, etc.) is used. BP’s
use of the personal information of its employees,
contractors, customers, business contacts or any
other individuals is covered by this Policy and
applicable data protection laws. BP has a central
data privacy team (CDPT) within legal that is
responsible for ensuring best practices for handling
personal information are cascaded throughout the
BP Entities by the following means:

- The CDPT includes regional privacy advisers who
support a network of local privacy coordinators in
each country where BP Entities have more than 20
employees.

- The CDPT is responsible for the following:

* Creating, maintaining and distributing data
privacy training, awareness and other guidance
materials across the company, targeting groups of
key employees who regularly process personal
information.

* Working with local privacy coordinators and other
BP teams to conduct a compliance verification
programme consisting of audits and reviews of key
systems, tools and procedures where personal
information is regularly processed.

* Cooperating with data protection authorities.

* Updating this Policy as needed.



Ledelsesberetning
Management's review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Den direkte effekt fra covid er mindre nu, men
markedet er stadig pavirket af udviklingen i
situationen i Ukraine og sanktioner mod russiske
virksomheder og borgere. For 2023 og 2024 er der
ogsa en usikkerhed om udviklingen i den globale
gkonomi, en global recession antages at pavirke
luftfartsforretningen alvorligt.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The direct effect from covid is less now but the
market is still affected by the development of the
situation in Ukraine and sanctions on Russian
companies and citizens. For 2023 and 2024 there is
also an uncertainty of the development of the global
economy, a global recession is assumed to severely
affect the aviation business.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december

Income statement 1 January - 31 December

Note 2023 2022
TDKK TDKK

Nettoomsatning 2 1.012.525 1.274.019
Revenue
Andre driftsindtaegter 5.467 5.033
Other operating income
Omkostninger til ravarer og hjeelpematerialer -927.220 -1.173.818
Expenses for raw materials and consumables
Andre eksterne omkostninger -64.572 -62.564
Other external expenses
Bruttofortjeneste 26.200 42.670
Gross profit
Personaleomkostninger 3 -8.025 -5.863
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 4 -5.841 -4.606
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment
Nedskrivning af omsaetningsaktiver 0 -430
Impairment of current assets
Resultat for finansielle poster 12.334 31.771
Profit/loss before financial income and expenses
Finansielle indtaegter 5 183 781
Financial income
Finansielle omkostninger 6 -6.772 -294
Financial expenses
Resultat for skat 5.745 32.258
Profit/loss before tax
Skat af arets resultat 7 -1.483 -8.256
Tax on profit/loss for the year
Arets resultat 8 4.262 24.002

Net profit/loss for the year

11



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Note 2023 2022

TDKK TDKK

Goodwill 7.135 8.218
Gooduwill
Immaterielle anlagsaktiver 9 7.135 8.218
Intangible assets
Grunde og bygninger 6.246 4.930
Land and buildings
Produktionsanleg og maskiner 73.630 67.639
Plant and machinery
Materielle anlaegsaktiver 10 79.876 72.569
Property, plant and equipment
Kapitalandele i associerede virksomheder 11 2.715 2.715
Investments in associates
Finansielle anlegsaktiver 2.715 2.715
Fixed asset investments
Anlaegsaktiver 89.726 83.502
Fixed assets
Révarer og hjelpematerialer 60.409 68.603
Raw materials and consumables
Varebeholdninger 60.409 68.603
Inventories
Tilgodehavender fra salg og tjenesteydelser 52.394 47.418
Trade receivables
Andre tilgodehavender 18.340 22.115
Other receivables
Tilgodehavender 70.734 69.533
Receivables
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsa&tningsaktiver
Current assets

Aktiver
Assets

Note 2023 2022
TDKK TDKK

55.106 47.034

186.249 185.170

275.975 268.672
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Henseattelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser
Provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Geld til tilknyttede virksomheder vedr. selskabsskat
Payables to group enterprises relating to corporation tax

Anden gald

Other payables

Kortfristede galdsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Note 2023 2022
TDKK TDKK

12 20.000 20.000

108.732 104.470

128.732 124.470

13 13.492 12.037

13.492 12.037

15.855 26.397

113.173 94.617

-1 0

3.528 8.584

1.196 2.567

133.751 132.165

133.751 132.165

275.975 268.672
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Usadvanlige forhold

Unusual conditions

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

Related parties

Honorar til generalforsamlingsvalgt revisor

Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis

Accounting Policies

Note

2023

2022

14

15

16

17

TDKK

TDKK
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Egenkapitalopgerelse
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

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
TDKK TDKK TDKK
20.000 104.470 124.470
0 4.262 4.262
20.000 108.732 128.732
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Noter til arsregnskabet
Notes to the Financial Statements

1. Usadvanlige forhold
Unusual conditions

Den direkte effekt fra covid er mindre nu, men markedet er stadig pavirket af udviklingen i situationen
i Ukraine og sanktioner mod russiske virksomheder og borgere. For 2024 er der ogsa en usikkerhed om
udviklingen i den globale gkonomi, en global recession antages at pavirke luftfartsforretningen
alvorligt.

The direct effect from covid is less now but the market is still affected by the development of the
situation in Ukraine and sanctions on Russian companies and citizens. For 2024 there is also an
uncertainty of the development of the global economy, a global recession is assumed to severely affect
the aviation business.

2023 2022
TDKK TDKK
2. Nettoomsatning
Revenue
Geografiske markeder
Geographical segments
Nettoomsaetning, Danmark 921.246 798.100
Revenue, Denmark
Nettoomsaetning, Grenland 91.279 475.919
Revenue, Greenland
1.012.525 1.274.019
Aktiviteter
Business segments
Flybreendstof 1.012.525 1.274.019
Aviation fuel
1.012.525 1.274.019
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
3. Personaleomkostninger
Staff Expenses
Lenninger 7.166 5.280
Wages and salaries
Pensioner 539 389
Pensions
Andre personaleomkostninger 320 194
Other staff expenses
8.025 5.863

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.

Gennemsnitligt antal beskaftigede medarbejdere 9 8
Average number of employees

2023 2022
TDKK TDKK
4. Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Amortisation, depreciation and impairment losses of
intangible assets and property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 1.083 1.083

Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 4.758 3.523
Depreciation of property, plant and equipment

5.841 4.606
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
5. Finansielle indtagter
Financial income
Andre finansielle indtagter 183 114
Other financial income
Valutakursreguleringer 0 667
Exchange adjustments
183 781
2023 2022
TDKK TDKK
6. Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 2.949 294
Interest paid to group enterprises
Kursreguleringer omkostninger 3.823 0
Exchange adjustments, expenses
6.772 294
2023 2022
TDKK TDKK
7. Skat af arets resultat
Income tax expense
Arets aktuelle skat 60 4.855
Current tax for the year
Arets udskudte skat 1.360 3.401
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -32 0
Adjustment of tax concerning previous years
Regulering af udskudt skat vedrgrende tidligere ar 95 0
Adjustment of deferred tax concerning previous years
1.483 8.256
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
8. Resultatdisponering
Profit allocation
Overfort resultat 4.262 24.002
Retained earnings
4.262 24.002
9. Immaterielle anlegsaktiver
Intangible fixed 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 8.033
Impairment losses and amortisation at 1 January

Arets afskrivninger 1.083
Amortisation for the year

Ned- og afskrivninger 31. december 9.116
Impairment losses and amortisation at 31 December

Regnskabsmaessig verdi 31. december 7.135
Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

10. Materielle anlegsaktiver
Property, plant and equipment

Produktions-
Grunde og anlaeg og
bygninger maskiner
Land and Plant and
buildings machinery
TDKK TDKK
Kostpris 1. januar 7.474 88.739
Cost at 1 January
Tilgang i arets lob 1.620 10.445
Additions for the year
Kostpris 31. december 9.094 99.184
Cost at 31 December
Ned- og afskrivninger 1. januar 2.544 21.100
Impairment losses and depreciation at 1 January
Arets afskrivninger 304 4.454
Depreciation for the year
Ned- og afskrivninger 31. december 2.848 25.554
Impairment losses and depreciation at 31 December
Regnskabsmaessig verdi 31. december 6.246 73.630

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

11.

12.

2023 2022
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
Veardireguleringer 1. januar -2.495 -2.495
Value adjustments at 1 January
Veardireguleringer 31. december -2.495 -2.495
Value adjustments at 31 December
Regnskabsmessig vaerdi 31. december 2.715 2.715
Carrying amount at 31 December
Kapitalandele i associerede virksomheder specificeres séledes:
Investments in associates are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Place of Ownership
registered and Votes
office
Danish Refueling Services I/S Danmark 50%
Denmark
Danish Tankage Services I/S Danmark 50%
Denmark
Brzendstoflageret Kebenhavns lufthavn I/S Danmark 21%
Denmark
Selskabskapital
Share capital

Selskabskapitalen bestar af 200.000 aktier a nominelt TDKK 100. Ingen aktier er tillagt serlige

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 veeret 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.

14.

Hensattelse til udskudt skat
Provision for deferred tax

Hensattelse til udskudt skat 1. januar

Deferred tax liabilities at 1 January

Korrektion af udskudt skat for tidligere &r

Correction of deferred tax regarding previous years
Arets indregnede belgb i resultatopgerelsen

Amounts recognised in the income statement for the year
Henszttelse til udskudt skat 31. december

Deferred tax liabilities at 31 December

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

Leje- og leasingforpligtelser
Rental and lease obligations
Leje- og leasingforpligtelser, uopsigelighedsperiode indtil 12 mdr.

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

2023 2022
TDKK TDKK
12.037 8.636
95 0
1.360 3.401
13.492 12.037
2023 2022
TDKK TDKK
402 402
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022

TDKK TDKK

14. Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

Andre eventualforpligtelser
Other contingent liabilities

Andre eventualforpligtelser omfatter virksomhedens solidariske haftelse sammen med gvrige
interessenter for Danish Refuelling Services I/S' (balancesum 5 mio. DKK), Danish Tankage Services
I/S' (balancesum 3 mio. DKK) og Braendstoflageret Kebenhavns Lufthavn I/S' (balancesum 102 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 5 million), Danish Tankage
Services I/S' (balance sheet total DKK 3 million), and Brandstoflageret Kebenhavns Lufthavn I/S’
(balance sheet total DKK 102 million) liabilities.

Selskabet er sambeskattet med koncernens danske virksomheder. Selskabet hafter ubegraenset 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

15. Nartstiende parter og oplysning om afleeggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
BP Global Investments Limited, UK 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 pd 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 koncernregnskabet 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

Koncernregnskabet for BP Plc. kan rekvireres pa folgende adresse:
The Group Annual Report of BP Plc. may be obtained at the following address:

https://www.bp.com/en/global/corporate/investors/results-and-reporting/annual-report.html
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Noter til arsregnskabet
Notes to the Financial Statements

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

Deloitte Statsautoriseret Revisionspartnerselskab
Revisionshonorar

Audit fee

Andre erkleringsopgaver med sikkerhed

Other assurance engagements

2023 2022
TDKK TDKK
46 46
60 98
106 144
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Noter til arsregnskabet

Notes to the Financial Statements

17. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for BP AVIATION A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for store
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i TDKK.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og pengestramsopgarelsen i koncernregnskabet for
har virksomheden undladt at udarbejde
pengestremsopggrelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vardireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
varet indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
pélideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

The Annual Report of BP AVIATION A/S for 2023
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 2023 are presented in
TDKK.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of , 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 financial
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,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously 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.

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 liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet

Notes to the Financial Statements

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pd egenkapitalen.

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, males til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pé
tidspunktet for tilgodehavendets eller geldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Segmentoplysning om nettoomsatning

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

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrerende de solgte varer er
overgéet til kaber, nettoomsatningen kan males
palideligt, 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 opkraevet pa vegne
af tredjepart. Alle former for afgivne rabatter
indregnes i nettoomsatningen.

Omkostninger til ravarer og hjelpematerialer

Vareforbrug omfatter kostprisen pa de varer, som er
medgéet til at opna arets nettoomsztning.

Andre eksterne omkostninger

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses 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. If currency
positions are considered to be hedging future cash
flows, the value adjustments are recognized directly
in equity.

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.

Segment information on revenue

Information on business segments and geographical
segments based on the Companys risks and returns
and its internal financial reporting system. Business
segments are regarded as the primary segments.

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 the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales. 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.
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Personaleomkostninger

Personaleomkostninger indeholder gager og
lenninger samt lgnatheengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anleegsaktiver.

Andre driftsindtegter/-omkostninger

Andre driftsindtagter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anleegsaktiver.

Finansielle poster

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrarer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

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
godtgores som minimum i henhold til de geeldende
satser for rentegodtgarelser af
administrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler et
tilleeg i henhold til de geldende satser for
rentetilleeg til administrationsselskabet.

Balance

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives

linezert over den gkonomiske brugstid, der er
vurderet til 12 ar.

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
impairment of intangible assets and property, plant
and equipment.

Other operating income and expenses

Other operating income and other operating
expenses 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.

Balance sheet

Intangible fixed assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised

on a straight-line basis over its useful life, which is
assessed at 12 years.
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Materielle anlagsaktiver

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

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

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

Bygninger 20 ar
Andre anleaeg, driftsmateriel og 10-20 ar
inventar

Produktionsanlaeg og maskiner 1-10 ar

Restveerdierne for anlagsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

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

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. I tilfzelde, hvor kostprisen overstiger
genindvindingsverdien, nedskrives til denne lavere
veerdi.

Varebeholdninger
Varebeholdninger méles til kostpris efter FIFO-

metoden eller nettorealisationsveerdi, hvis denne er
lavere.

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
Other fixtures and fittings, tools 10-20 years
and equipment

Plant and machinery 1-10 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

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

Investments in associates are measured at cost.
Where cost exceeds the recoverable amount,
writedown is made to this lower value.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.
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Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgsomkostninger. Nettorealisationsvaerdien
opgeres under hensyntagen til omsattelighed,
ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter kebspris med tilleeg af
hjemtagelsesomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vere indtruffet en objektiv
indikation pa4, at et tilgodehavende eller en
portefalje af tilgodehavender er veerdiforringet.
Hvis der foreligger en objektiv indikation p4, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse.
Portefoljerne baseres primeert pd 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 pengestremme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats
anvendes den effektive rente for det enkelte
tilgodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter periodiseret indtagter.

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
realisable value is determined allowing for
marketability, obsolescence and development in
expected selling price.

The cost of goods for resale, raw materials and
consumables equals landed cost.

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 or portfolio is used as discount
rate.

Prepayments

Prepayments comprise prepaid expenses
concerning accrued income.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser. Der indregnes dog ikke udskudt
skat af midlertidige forskelle vedrarende
skattemeessigt ikke-afskrivningsberettiget goodwill
og kontorejendomme samt andre poster, hvor
midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst. I de tilfelde,
hvor opgerelse 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 méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. £Andring i udskudt skat som
folge af 2endringer i skattesatser indregnes i
resultatopgorelsen.

Aktuelle skattetilgodehavender og -forpligtelser

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. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
deri al vaesentlighed svarer til nominel verdi.

Hoved- og nogletal

Forklaring af negletal

Afkastningsgrad
Return on assets

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 or
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 recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the onaccount taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Resultat af ordinzar primeaer drift x 100 / Samlede aktiver ultimo
Profit/loss of ordinary primary operations x 100 / Total assets at

year end

Soliditetsgrad
Solvency ratio

Egenkapital ultimo x 100 / Samlede aktiver ultimo
Equity at year end x 100 / Total assets at year end

Egenkapitalforrentning Ordinaert resultat efter skat x 100 / Gennemsnitlig egenkapital

Return on equity Net profit for the year x 100 / Average equity
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