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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for ALL NRG Oil &
Gas A/S for regnskabsaret 1. maj 2017 - 30.
april 2018.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. maj 2017 - 30.
april 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og gkonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Esbjerg, den 12. september 2018
Esbjerg, 12 September 2018
Direktion:/Executive Board:

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of ALL NRG Oil & Gas A/S for the
financial year 1 May 2017 - 30 April 2018.

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 of the
Company at 30 April 2018 and of the results of
the Company's operations and cash flows for
the financial year 1 May 2017 - 30 April 2018.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Henrik Edgar Hansen
direkter

Bestyrelse/Board of Directors:

Niels Orla Rasmussen

Hans Schneider
formand/chairman

Tom Emil Poulsgaard

Michael Thatt
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i ALL NRG Oil & Gas A/S

Konklusion

Vi har revideret arsregnskabet for ALL NRG Oil
& Gas A/S for regnskabsaret 1. maj 2017 - 30.
april 2018, der omfatter resultatopgerelse, ba-
lance, egenkapitalopggrelse, pengestrgmsopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. april 2018 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. maj 2017 - 30.
april 2018 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opndede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

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 arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

To the shareholder of ALL NRG Oil & Gas A/S

Opinion

We have audited the financial statements of
ALL NRG Qil & Gas A/S for the financial year 1
May 2017 - 30 April 2018, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including 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 30 April 2018 and of the results of
the Company's operations as well as the cash
flows for the financial year 1 May 2017 - 30
April 2018 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 believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International 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 rules and requirements.

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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Den uafhangige revisors revisionspategning

Independent auditor's report

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, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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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.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 the 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:

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gore
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le 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 ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vaesent-
lig fejlinformation.

ALL NRG Oil & Gas A/S
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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 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note 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 the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

Aarhus, den 12. september 2018
Aarhus, 12 September 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 70 02 28

Tom B. Lassen

statsaut. revisor
State Authorised Public Accountant

MNE-Nr./MnEno.: mne24820
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Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/Address, Postal code, City

CVR-nr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

Hjemmeside/website
E'ma”/EmaiI
Te|ef0n/TeIephone

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors

ALL NRG Qil & Gas A/S
Stormgade 99, 6700 Esbjerg

152876 08

1. juli 1991/1 suly 1991
Esbjerg

1. maj 2017 - 30. april 2018
1 May 2017 - 30 April 2018

www.allnrg.com
contact®@allnrg.com

+45 75 45 63 22
Hans Schneider, formand/chairman
Tom Emil Poulsgaard

Michael Thatt

Henrik Edgar Hansen, direkter
Niels Orla Rasmussen

Ernst & Young Godkendt Revisionspartnerselskab
Varkmestergade 25, Postboks 330, 8100 Aarhus C
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

[ Dkt 2017/18 2016/17 2015/16 2014/15 2013/14 |

Hovedtal
Key figures
Bruttofortjeneste 76.076 157.132 218.498 388.175 243.099
Gross margin
Resultat af ordinaer primeer drift -1.596 -6.297 3.410 11.638 11.001
Operating profit/loss
Resultat af finansielle poster -1.341 -841 -2.955 -226 -2.226
Net financials
Arets resultat -2.292 -5.364 723 8.435 5.989
Profit/loss for the year
Balancesum 15.418 28.577 55.285 50.204 69.287
Total assets
Egenkapital -1.505 787 5.251 14.527 25.813
Equity
Pengestrgmme fra driftsaktiviteten 6.779 -5.129 1.434 5.709 6.845
Cash flows from operating activities
Pengestrgmme til investerings-

aktiviteten -165 -363 -1.178 7.140 -2.782
Net cash flows from investing activities
Investering i materielle anleegsaktiver -346 -643 -1.191 -280 -2.765
Investment in property, plant and equipment
Pengestrgmme fra finansierings-

aktiviteten -180 -2.146 -3.817 -6.204 365
Cash flows from financing activities
Pengestrgm i alt 6.434 -7.638 -3.561 6.645 4.428
Total cash flows
Nggletal
Financial ratios
Afkastningsgrad -7.3% -15,0% 6,5% 19.5% 15,8%
Return on assets
Soliditetsgrad -9,8% 2,8% 9,5% 28,9 % 37,3%
Equity ratio
Egenkapitalforrentning 638,4% 177, 7% 7.3% 41,8% 25,7 %
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaeftigede 138 311 398 515 452

Average number of employees
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens aktivitet er entreprengrvirksom-
hed i form af arbejdsudleje m.v, primeert inden
for offshore-industrien.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2017/18
udviser et underskud pad 2.292.144 kr. mod et
underskud pa 5.363.856 kr. sidste ar, og
virksomhedens balance pr. 30. april 2018
udviser en negativ egenkapital pd 1.505.243
kr.

Selskabet er omfattet af kapitalbestemmelserne
i selskabslovens § 119. Der pahviler selskabets
ledelse at treffe foranstaltning, der fogrer til
fuld dekning af selskabskapitalen. Ledelsen for-
venter at kunne reetablere selskabskapitalen
via den fremtidige drift.

De svaere markedsmaessige forhold er fortsat i
2017/18, hvilket har praeget olie og gas seg-
mentet. Den svagt stigende oliepris pavirkede
ikke aktiviteten positivt for efter arsregnskabets
afslutning. Hele regnskabsaret har markedet
veeret praeget af nedskaringer af mandskab og
manglende investeringslyst. Endvidere har et
enkelt projekt veeret meget forsinket og dette
har pavirket aktivitetsniveauet betydeligt. Der
er som fglge heraf realiseret et underskud i
segmentet.

Pavirkning af det eksterne miljg

Selskabet har fokus pa miljgpavirkningen af de
aktiviteter, der er i selskabet. Selskabet er
ISO 9001 og OHSAS 18001 certificeret. Ar-
bejdsmiljpet spiller saledes en vigtig rolle i sel-
skabet. Der foreligger en klar arbejdsmiljgpoli-
tik, hvor der bla. er fokus pa trivsel, lavt syge-
fravaer og ingen arbejdsskader.

Der er som fglge af certificeringssystemet klare
retningslinjer for rapportering af forhold, der
kan betyde/medfgre arbejdsskader, saledes at
disse kan afhjalpes inden der opstar en situa-
tion.

Forventet udvikling

Selskabet forventer et positivt resultat for det
kommende ar pa niveau med regnskabsaret
2015/16.

ALL NRG Oil & Gas A/S
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Business review

The Company's is engaged in entrepreneurial
activity in the form of hiring of workers, etc.,
primarily within the offshore industry.

Financial review

The income statement for 2017/18 shows a
loss of DKK 2,292,144 against a loss of DKK
5,363,856 last year, and the balance sheet at
30 April 2018 shows a negative equity of DKK
1,505,243.

The Company is subject to the capital loss
provisions of the Danish Companies Act, section
119. It is the responsibility of the Company's
management to take steps, which will lead to
full coverage of the share capital. Management
expects to be able to re-establish the share
capital through future operations.

The difficult market conditions continued in
2017/18 affecting the oil and gas segment. The
modest increase in the oil price did not affect
activities positively until after the financial year
end. Throughout the financial year, the market
was characterised by curtailments and lacking
investment propensity. Furthermore, one
project was subject to considerable delay, which
had a considerable impact on the level of
activities, and consequently, a loss was realised
for the segment.

Impact on the external environment

The Company has focus on the environmental
impact of its activities. The Company is certified
according to ISO 9001 and OHSAS 18001
standards. The work environment therefore
plays a very important role in the Company and
there is a clear work environment policy in
place, with focus on welfare, low absenteeism
and prevention of work injuries.

As a result of the certifications and the work
environment policies, there are clear guidelines
reporting situations that can result in injuries in
order to rectify them before they arise.

Outlook

The Company expects positive results for the
coming year at the level of financial year
2015/16.
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin

3 Personaleomkostninger
Staff costs

Af- 0og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Resultat af kapitalandele i tilknyttede virksomheder

Resultat from investments in group enterprises
Finansielle indtaegter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax

5 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

ALL NRG Oil & Gas A/S
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
76.075.519 157.132.332
-76.959.406  -162.575.265
-712.112 -854.157
-1.595.999 -6.297.090
2.155 208.431
1.386 3.750
-1.342.686 -845.195
-2.935.144 -6.930.104
643.000 1.566.248
-2.292.144 -5.363.856

10
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
6 Materielle anleegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

7 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Entreprisekontrakter
Construction contracts
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
9 Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Corporation tax receivable
Andre tilgodehavender
Other receivables
8 Periodeafgreensningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

ALL NRG Oil & Gas A/S
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
709.890 1.266.235
709.890 1.266.235

0] 224.756

0] 224.756

709.890 1.490.991
107.115 165.169
107.115 165.169
8.800.082 19.659.183
707.940 669.819
264.161 23.600
1.460.000 817.000
376.248 1.656.248
541.065 758.154
521.550 421.264
12.671.046 24.005.268
1.929.703 2.915.321
14.707.864 27.085.758
15.417.754 28.576.749
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Financial statements 1 May 2017 - 30 April 2018

Balance
Balance sheet

Note
Note

10
11
12

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode

Net revaluation reserve according to the equity method

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstaende parter

Related parties

ALL NRG Oil & Gas A/S
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
500.000 500.000

0] 208.431
-2.005.243 78.470
-1.505.243 786.901
0] 99.774
2.748.846 10.167.922
948.183 834.522
3.304.845 4.447.747
9.921.123 12.239.883
16.922.997 27.789.848
16.922.997 27.789.848
15.417.754 28.576.749
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Financial statements 1 May 2017 - 30 April 2018
Egenkapitalopggrelse

Statement of changes in equity

Reserve for
nettoopskriv-
ning efter indre
vardis metode
Net revaluation

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

reserve according Overfort
Note Aktiekapital to the equity resultat | alt
Note DKK Share capital method  Retained earnings Total
Egenkapital 1. maj 2017 500.000 208.431 78.470 786.901
Equity at 1 May 2017
13 OQverfert via resultatdisponering 0 -208.431 -2.083.713 -2.292.144
Transfer, see "Appropriation of profit/loss"
Egenkapital 30. april 2018 500.000 0 -2.005.243 -1.505.243

Equity at 30 April 2018
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Financial statements 1 May 2017 - 30 April 2018

Pengestrgmsopggrelse
Cash flow statement

Note
Note DKK

Arets resultat
Profit/loss for the year
14 Reqguleringer
Adjustments
Pengestregmme fra primeer drift fgr eendring i driftskapital
Cash generated from operations (operating activities) before changes in working
capital
15 Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver

Additions of property, plant and equipment

Salg af materielle anlaegsaktiver

Disposals of property, plant and equipment
Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Afdrag pa langfristede gaeldsforpligtelser
Repayments, long-term liabilities

Afdrag pa geeld til koncernvirksomheder
Repayments, borrowings from group enterprises
Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. maj

Cash and cash equivalents at 1 May

16 Likvider 30. april

Cash and cash equivalents at 30 April

ALL NRG Oil & Gas A/S
Arsrapport 2017/18

Annual report 2017/18

2017/18 2016/17
-2.292.144 -5.363.856
1.410.411 -131.168
-881.733 -5.495.024
9.001.841 1.951.247
8.120.108 -3.543.777
1.386 3.750
-1.342.683 -845.195
0 -743.370
6.778.811 -5.128.592
-345.853 -643.090
180.626 280.139
-165.227 -362.951
-90.313 -372.128
-89.813 -1.773.403
-180.126 -2.145.531
6.433.458 -7.637.074
-7.252.601 384.473
-819.143 -7.252.601
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for ALL NRG Oil & Gas A/S for
2017/18 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Med henvisning til arsregnskabslovens § 112 og
til koncernregnskabet for ALL NRG Holding A/S
har selskabet undladt at udarbejde koncernregn-
skab.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopggrelsen under finansielle indtaegter
og omkostninger.

Udenlandske dattervirksomheder

Udenlandske dattervirksomheder anses for at
vare selvstandige enheder. Resultatopggrelser-
ne omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til ba-
lancedagens valutakurser. Kursdifferencer, op-
stdet ved omregning af udenlandske dattervirk-
somheders egenkapital ved arets begyndelse til
balancedagens valutakurser og ved omregning
af resultatopgerelser fra gennemsnitskurser til
balancedagens valutakurser, indregnes direkte i
egenkapitalen.

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

The annual report of ALL NRG Qil & Gas A/S for
2017/18 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

Referring to section 112 of the Danish Financial
Statements Act and the consolidated financial
statements of ALL NRG Holding A/S, the
Company has not prepared any consolidated
financial statements.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Foreign group entities

Foreign subsidiaries and associates are
considered separate entities. Items in such
entities' income statements are translated at an
average exchange rate for the month, and
balance sheet items are translated at closing
rates. Foreign exchange differences arising on
translation of the opening equity of foreign
subsidiaries to closing rates and on translation
of the income statements from average
exchange rates to closing rates are taken
directly to equity.
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter vedrgrende aktiver, hvor virk-
somheden har alle vaesentlige risici og fordele
forbundet med ejendomsretten (finansiel lea-
sing), males ved fgrste indregning i balancen til
laveste verdi af dagsverdi og nutidsvaerdien af
de fremtidige leasingydelser. Ved beregning af
nutidsverdien anvendes leasingkontraktens
interne rentefod eller den alternative lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens gvri-
ge aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgerelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Resultatopggrelsen

Nettoomsaetning

Indtaegter ved levering af tjenesteydelser indreg-
nes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsvardien af arets udferte tjenesteydelser
(produktionsmetoden).

Indtaegter fra entreprisekontrakter, indregnes
som nettoomsaetning, i takt med at produktio-
nen udferes, hvorved nettoomsatningen svarer
til salgsveerdien af arets udferte entreprisearbej-
der (produktionsmetoden). Metoden anvendes
nar de samlede indtaegter og omkostninger pa
kontrakten og faerdiggerelsesgraden kan males
palideligt.

Leases

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

Income from construction contracts is
recognised as revenue by reference to the
stage of completion. Accordingly, revenue
corresponds to the market value of the contract
work performed during the year (percentage-of-
completion method). This method is used where
the total income and expenses and the degree
of completion of the contract can be measured
reliably.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nar indtaegter fra en entreprisekontrakt ikke
kan skgnnes palideligt, indregnes kun omsat-
ning svarende til de medgdede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i drets Ipb, herunder omkost-
ninger til distribution, salg, reklame, administra-

tion, lokaler, tab pa debitorer, ydelser pa opera-

tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pd
materielle anlaegsaktiver.

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

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

Gross margin

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.
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Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Restvardien fastsattes pad anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige veerdi, ophgrer af-
skrivning. Ved a&ndring i restveerdien indregnes
virkningen for afskrivninger fremadrettet som
en &ndring i regnskabsmaessigt sken.

Indtaegter af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i dattervirksomhe-
der praesenteres i resultatopgerelsen som saer-
skilte linjer. For kapitalandele i dattervirksomhe-
der foretages fuld eliminering af koncerninterne
avancer/tab.

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Income from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleeg i henhold til de gaeldende satser for rente-
tilleeg til administrationsselskabet.

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
0g den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindteegter og andre
driftsomkostninger.

ALL NRG Oil & Gas A/S

Arsrapport 2017/18
Annual report 2017/18

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
fgrste indregning til kostpris og efterfglgende til
den forholdsmaessige andel af virksomhedernes
indre veerdi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleeg af re-
sterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Dattervirk-
somheder med negativ regnskabsmaessig indre
vaerdi males til O kr., og et eventuelt tilgodeha-
vende hos disse virksomheder nedskrives med
modervirksomhedens andel af den negative
indre veerdi, i det omfang det vurderes som uer-
holdeligt. Hvis den regnskabsmassige negative
indre veerdi overstiger tilgodehavender, indreg-
nes det resterende belgb under hensatte forplig-
telser, i det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke datter-
virksomhedens underbalance. Nettoopskrivning
af kapitalandele i dattervirksomheder overfgres
til egenkapitalen til reserve for nettoopskrivning
efter indre vaerdis metode, i det omfang den
regnskabsmaeaessige veerdi overstiger anskaffel-
sesveerdien.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indreg-
nes frem til afstaelsestidspunktet.

Ved kgb af nye dattervirksomheder eller associe-
rede virksomheder anvendes overtagelsesmeto-
den, hvorefter de nytilkgbte virksomheders akti-
ver og forpligtelser males til dagsvaerdi pa er-
hvervelsestidspunktet. Der indregnes en hensat
forpligtelse til deekning af omkostninger ved be-
sluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kgbet. Der tages
hensyn til skatteeffekten af de foretagne omvur-
deringer.

Fortjeneste eller tab ved afhaendelse af datter-
virksomheder opggres som forskellen mellem
afhandelsessummen og den regnskabsmaessige
verdi af nettoaktiver pa salgstidspunktet inkl.
ikke-afskrevet goodwill samt forventede omkost-
ninger til salg eller afvikling. Fortjeneste eller
tab indregnes i resultatopggrelsen under finan-
sielle poster.

ALL NRG Oil & Gas A/S
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Investments in subsidiaries

On initial recognition, investments in
subsidiaries are measured at cost and
subsequently at the proportionate share of the
entities' net asset values calculated in
accordance with the parent company's
accounting policies minus or plus any residual
value of positive or negative goodwill calculated
in accordance with the purchase method of
accounting. Subsidiaries with a negative net
asset value are measured at DKK O (nil), and
any amounts owed by such entities 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 entity's deficit. Net
revaluations of investments in subsidiaries are
transferred to the net revaluation reserve
according to the equity method where the
carrying amount exceeds the acquisition cost.

Newly acquired or formed entities are recog-
nised in the financial statements from the date
of acquisition or formation. Entities sold or
otherwise disposed of are recognised up to the
date of disposal.

Corporate acquisitions are accounted for using
the purchase method according to which the ac-
quired entity's identafiable assets and liabilities
are measured at fair value at the date of acquisi-
tion. In connection with the acquisition, a provisi-
on is made for expenses related to adopted

plans to restructure the acquired entity. The tax
effect of revaluations made is taken into ac-
count.

Gains or losses on disposal of subsidiaries are
made up as the difference between the sales
price and the carrying amount of net assets at
the date of disposal including non-amortised
goodwill and anticipated costs of disposal. Gains
or losses are recognised in the income
statement as financial income or financial
expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomhe-
der vurderes arligt for indikationer pa veaerdifor-
ringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmassige
verdi.

Som genindvindingsveardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
verdien opggres som nutidsveerdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill tilba-
gefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for révarer og hjeelpematerialer
omfatter kebspris med tillaeg af hjemtagelsesom-
kostninger.

ALL NRG Oil & Gas A/S
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Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation p4, at et tilgodehavende er vaer-
diforringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Entreprisekontrakter

Igangveaerende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opgeres pa
grundlag af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det
enkelte igangvarende arbejde. Ferdiggerelses-
graden opggres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skgnnes palideligt, males salgsvaerdien til
de medgdede omkostninger i det omfang disse
forventes at blive deekket af kgber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopgarel-
sen.

Vardien af de enkelte igangvearende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsverdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

ALL NRG Oil & Gas A/S
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.
If there is objective evidence that an individual
receivable has been impaired, an impairment
loss is recognised on an individual basis.

Construction contracts

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdisendringer.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vardis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller a&ndring i
regnskabsmaessige sken. Reserven kan ikke ind-
regnes med et negativt belgb.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.
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Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries relative to cost. The
reserve can be eliminated in case of losses,
realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
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, arise 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af a&ndringer i skattesatser indregnes i
resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisati-
onsveerdien.

Pengestrgmsopggrelsen

Pengestremsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt selskabs-
skat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med keb og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter andringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af Ian,
afdrag pa rentebarende gald og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdiandringer.
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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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.
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Nggletal

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

Afkastningsgrad

Resultat af primeer drift x 100

ALL NRG Oil & Gas A/S
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Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Profit/loss from operating

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapital ultimo x 100

activities x 100
Average assets

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Egenkapitalforrentning

Arets resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss for the year after tax x 100

Return on equity

Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Selskabet er omfattet af kapitalbestemmelserne
i selskabslovens & 119. Der pahviler selskabets
ledelse at traeffe foranstaltning, der forer til
fuld deekning af selskabskapitalen. Ledelsen for-
venter at kunne retablere selskabskapitalen via
den fremtidige drift.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskeaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse udger samlet
1.760.000 kr. (2016/2017: 2.400.000 kr.).

Gennemsnitlig egenkapital

Average equity

The Company is subject to the capital loss
provisions of the Danish Companies Act, section
119. It is the responsibility of the Company's
management to take steps, which will lead to
full coverage of the share capital. Management
expects to be able to re-establish the share
capital through future operations.

2017/18 2016/17

73.177.770 150.922.330

2.485.905 9.315.354
910.210 1.946.265
385.521 391.316

76.959.406 162.575.265

138 311

Total remuneration to Management: DKK
1,760,000 (2016/2017: DKK 2,400,000).
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DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. maj 2017
Cost at 1 May 2017
Tilgange

Additions

Afgange

Disposals

Kostpris 30. april 2018
Cost at 30 April 2018

Af- og nedskrivninger 1. maj 2017
Impairment losses and depreciation at 1 May 2017
Afskrivninger

Depreciation

Tilbagefersel af akkumulerede af- og nedskrivninger pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets disposed

Af- og nedskrivninger 30. april 2018

Impairment losses and depreciation at 30 April 2018

Regnskabsmaessig vaerdi 30. april 2018
Carrying amount at 30 April 2018

ALL NRG Oil & Gas A/S
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2017/18 2016/17
137.098 157.096
1.205.588 688.099
1.342.686 845.195
0] -376.248
-643.000 -1.190.000
-643.000 -1.566.248

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

5.488.857
255.541
-375.814

5.368.584
4.222.622

712.112

-276.040
4.658.694

709.890
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Finansielle anlagsaktiver
Investments

DKK

Kostpris 1. maj 2017
Cost at 1 May 2017

Afgange

Disposals

Veardireguleringer 1. maj 2017

Value adjustments at 1 May 2017

Tilbageforsel af opskrivninger pd afheendede aktiver
Reveral of revaluations of assets disposed

Regnskabsmaessig veerdi 30. april 2018
Carrying amount at 30 April 2018

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbe-
talte omkostninger vedrgrende husleje og abon-
nementer.

DKK
Udskudt skat

Deferred tax

Udskudt skat 1. maj

Deferred tax at 1 May

Arets regulering af udskudt skat, resultatopggrelse
Deferred tax adjustment in the year, income statement

Udskudt skat 30. april
Deferred tax at 30 April

Udskudt skat vedrgrer:
Deferred tax relates to:

Materielle anlaegsaktiver
Property, plant and equipment
Tilgodehavender
Receivables
Galdsforpligtelser
Liabilities

Skattemaessigt underskud
Tax loss

ALL NRG Oil & Gas A/S
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Kapitalandele i
tilknyttede
virksomheder
Investments in
group enterprises

16.325
-16.325

208.431
-208.431

0

Prepayments consist of prepaid expenses
concerning rent and subscriptions.

2017/18 2016/17
-817.000 373.000
-643.000 -1.190.000

-1.460.000 -817.000
-17.000 103.000
114.000 93.000

0] -22.000
-1.557.000 -991.000
-1.460.000 -817.000
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med modervirksom-
heden ALL NRG Holding A/S som administra-
tionsselskab og hafter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat samt for kildeskat pa renter, royalties
og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 687 t.kr. i uopsigelige hus-
lejekontrakter med en resterende kontraktperio-
de pa 21 maneder. Endvidere omfattes forplig-
telser i operationelle leasingkontrakter pd i alt
61 t.kr. med en resterende kontraktperiode pa
2ar.

Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens geald over for
banker er stillet pant eller anden sikkerhed i virk-
somhedens aktiver for en samlet veerdi af
20.000 t.kr. Den samlede regnskabsmaessige
veerdi af aktiverne, hvori der er stillet sikkerhed
eller pant, udger 9.617 t.kr. Sikkerhederne og
den regnskabsmaessige veerdi kan fordeles pa
regnskabsposter som fglger:

Til sikkerhed for geeld til banker, 2.749 t.kr., er
afgivet virksomhedspant pd 20.000 t.kr. i sel-
skabets aktiver med en samlet regnskabsmaes-
sig veerdi pr. 30. april 2017 pa 9.617 t.kr.

Til sikkerhed for mellemverende med kreditor,
er der stillet betalingsgaranti forialt 10 t.kr.

ALL NRG Oil & Gas A/S
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The Company is jointly taxed with its parent,
ALL NRG Holding A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.

2017/18 2016/17

747.900 1.213.000

Rent and lease liabilities include a rent
obligation totalling DKK 687 thousand in
uncancellable rent agreements with remaining
contract terms of a minimum of 21 months.
Furthermore, the Company has liabilities under
operating leases totalling DKK 61 thousand,
with remaining contract terms of 2 years.

As security for the Company's debt to banks,
the Company has provided security or other
collateral in its assets for a total amount of DKK
20,000 thousand. The total carrying amount of
these assets is DKK 9,617 thousand. The
security/collateral and the carrying amount
have been allocated to the financial statement
items as follows:

A company charge of DKK 20,000 thousand on
the Company's assets at a carrying amount of
DKK 9,617 thousand at 30 April 2017 has been
provided as security for debt to banks, totalling
DKK 2,749 thousand.

As collateral for a creditor balance, a payment
guarantee has been provided for a total of DKK
10 thousand.
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Arsrapport 2017/18
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

Neertstadende parter
Related parties

ALL NRG Qil & Gas A/S' naertstaende parter omfatter fglgende:
ALL NRG Oil & Gas A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
ALL NRG A/S Lystrup Moderselskab
Parent Company
ALL NRG Holding A/S Skive Ultimativt moderselskab

Ultimate Parent Company

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
ALL NRG Holding A/S Skive Hos Erhvervsstyrelsen

At the Danish Business Authority

Transaktioner med nartstaende parter
Related party transactions

Virksomheden oplyser kun om transaktioner The Company solely discloses related party

med nartstdende parter, der ikke er gennem- transactions that have not been carried out on
fort pa normale markedsvilkar, jf. lovens § 98 c, an arm's length basis, see section 98c(7) of the
stk. 7. Danish Financial Statements Act.

Alle transaktioner er gennemfgrt pa normale All transactions have been carried out on an
markedsvilkar. arm's length basis.

DKK 2017/18 2016/17

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Reserve for nettoopskrivning efter indre vaerdis metode -208.431 208.431
Net revaluation reserve according to the equity method
Overfgrt resultat -2.083.713 -5.572.287

Retained earnings/accumulated loss

-2.292.144 -5.363.856
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Arsregnskab 1. maj 2017 - 30. april 2018

Financial statements 1 May 2017 - 30 April 2018

Noter
Notes to the financial statements

DKK 2017/18 2016/17
Reguleringer
Adjustments
Af- og nedskrivninger 712.111 802.066
Amortisation/depreciation and impairment losses
Indtaegter af kapitalandele i tilknyttede virksomheder 0 -208.431
Income from investments in group entities
Finansielle indtaegter -1.386 -3.750
Financial income
Finansielle omkostninger 1.342.686 845.195
Financial expenses
Skat af drets resultat -643.000 -1.566.248
Tax for the year

1.410.411 -131.168
Andring i driftskapital
Changes in working capital
Andring i varebeholdninger 58.054 180.259
Change in inventories
Andring i tilgodehavender 11.148.888 9.092.786
Change in receivables
Andring i leverandgrgaeld m.v. -2.205.101 -7.321.798
Change in trade and other payables

9.001.841 1.951.247
Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen 1.929.703 2.915.321
Cash according to the balance sheet
Kortfristet gaeld til banker -2.748.846 -10.167.922
Short-term debt to banks

-819.143 -7.252.601
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