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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2017 for Staroil Denmark
A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 31. maj 2018
Copenhagen, 31 May 2018
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The supervisory and executive boards have today
discussed and approved the annual report of
Staroil Denmark A/S for the financial year 1
January - 31 December 2017.

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 company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

Management recommends that the annual report
should be approved at the annual general meeting.

Hortzberg
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Staroil Denmark A/S

Konklusion
Vi har revideret arsregnskabet for Staroil Denmark

AIS for regnskabsaret 1. januar - 31. december
2017, der omfatter resultatopgarelse, balance, no-
ter og 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 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse

med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nesrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet". Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA'’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Staroil Denmark A/S
Opinion

We have audited the financial statements of Staroil
Denmark A/S for the financial year 1 January - 31
December 2017, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017 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' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt 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 vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

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.

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

Hortzberg
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

Hortzberg

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
farer revisionshandlinger som reaktion p& disse
risici samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vessent-
lig fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

Opnaér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

o 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.

1
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortszette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning ggre op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortsaette driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

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 disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer

under revisionen.

Kabenhavn &, den 31. maj 2018
Copenhagen, 31 May 2018

Hartzberg+
statsautoriseret revisionsvirksomhed
CVR-nr. 17 25 09 81

CVR no. 17 2509

ans Peter Hartzbe
Statsautoriseret re lsor

MNE-nr. mne24818
MNE no. mne24818

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.

Hortzberg
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Selskabet

The company

Hovedaktivitet
Main activity

Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

Koncernregnskab
Consolidated financial statements

Selskabsoplysninger
Company details

Staroil Denmark A/S
Bredgade 30
1260 Kgbenhavn K

CVR-nr.: 21408042
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017

Reporting period: 1 January - 31 December 2017
Stiftet: 2. december 2016
Incorporated: 2 December 2016

Hjemsted: Kgbenhavn

Domicile: Copenhagen

Virksomhedens hovedaktivitet er olieengrossalg samt

konsulentassistance og handtering af overliggerdage.
The company's main business is wholesale of oil, consultancy services and delaying
shipments management.

Svetlana Papaeva, formand (chairman)
Ekaterina Shaposhnikova
Yuri Shaposhnikov

Yuri Shaposhnikov, direktar (director)

Hartzberg+

statsautoriseret revisionsvirksomhed
Dster Allé 56, 1.

2100 Kgbenhavn @

Selskabet indgar i koncernrapporten for moderselskabet DFN Olie
Holding ApS

The Company is included in the Consolidated financial statements of the parent
company DFN Olie Holding ApS

Hortzberg
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Resultatopgerelse 1. januar - 31. december 2017
Income statement 1 January 2017 - 31 December 2017

Bruttofortjeneste

Administrationsomkostninger
Administrative costs

Resultat af ordinzer primeer drift
Operating profit/loss

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year
Profit/loss for the year, discontinuing operations

Arets resultat
Net profit/loss for the year

Overfart resultat
Retained earnings

Note 2017 2016
UsSD USD

5.229 64.468

-26.238 -21.392

-21.009 43.076

2.327 45

-108 -1.596

-18.790 41.525

1 4.134 -9.130
14.656 32.395

-14.656 32.395

14.656 32.395

]
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Balance 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiveri alt

Assets total

Note 2017 2016
usb usb

0 36.724

1.029.809 1.018.591

5.243 56.464

4.134 0

1.039.186 1.111.779

37.896 29.856

1.077.082 1.141.635

1.077.082 1.141.635

Statsautoriseret revisionsvirksomhed '
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Balance 31. december 2017
Balance sheet at 31 December 2017

Note 2017 2016
Usb usD
Passiver
Liabilities and equity
Virksomhedskapital 78.481 78.481
Share capital
Overfart resultat v 497.424 512.080
Retained earnings
Egenkapital 2 575.905 590.561
Equity
Leverandgrer af varer og tjenesteydelser 3.545 53.442
Trade payables
Geeld til tilknyttede virksomheder 497.632 488.502
Payables to subsidiaries
Selskabsskat 0 9.130
Corporation tax
Kortfristede galdsforpligtelser 501.177 551.074
Short-term debt
Gaeldsforpligtelser i alt 501.177 551.074
Debt total
Passiveri alt 1.077.082 1.141.635
Liabilities and equity total
Eventualposter m.v. 3
Contingent assets, liabilities and other financial obligations
4

Neertstaende parter og ejerforhold
Related parties and ownership

g Statsautoriseret revisionsvirksomhed ‘



1 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat
Current tax for the year

Sambeskatningsbidrag
Joint taxation contribution

2 Egenkapital
Equity

Egenkapital 1. januar 2017

Equity at 1 January 2017

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2017

Equity at 31 December 2017

11

Noter
Notes
2017 2016
usD ushD
0 9.130
-4.134 0
-4.134 9.130
Virksomheds- Overfart
kapital resultat [ alt
Share capital Retained earnings Total
78.481 512.080 590.561
0 -14.656 -14.656
78.481 . 497.424 575.905

Hortzberg
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Noter
Notes

3 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Sambeskatning
Joint taxation

Selskabet indgér i dansk sambeskatning med DFN Olie Holding ApS som administrationsselskab og

heefter solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
The company is part in joint taxation with DFN Olie Holding ApS as administration company. The company are thereby
solidary liabil for the total tax in the joint taxation.

4 Neertstaende parter og ejerforhold

Related parties and ownership

Bestemmende indflydelse
Controlling interest

DFN Olie Holding ApS, Hovedaktionaer
Bredgade 63, 1. tv.

1260 Kgbenhavn K
Principal Shareholder

@vrige nzertstaende parter
Other related parties

Svetlana Papaeva, Bestyrelsesformand
Chairman

Yuri Shaposhnikov, Ultimativ ejer
Beneficial owner

Ekaterina Shaposhnikova, Bestyrelsesmedlem
Board Member

Hortzberg - —
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Staroil Denmark A/S for 2017 er
aflagt i overensstemmelse med arsregnskabslov-
ens bestemmelser for klasse B-virksomheder.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i USD.

Generelt om indregning og maling
| resultatopgerelsen indregnes indteegter i takt

med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belab.

The annual report of Staroil Denmark A/S for 2017
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2017 is presented in USD

Basis of recognition and measurement
Income is recognised in the income statement as

earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilites are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any instalments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

Hortzberg
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkrasfter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabs-

lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomseet-
ning, produktionsomkostninger samt andre driftsind-
teegter.

Nettoomsaetning
Hvor der leveres produkter med hgj grad af indivi-

duel tilpasning, foretages indregning i nettoomsaet-
ningen i takt med, at produktionen udfgres, hvor-
ved omseetningen svarer til salgsveerdien af arets
udfarte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indteegter og om-
kostninger pa kontrakten og feerdigg@relsesgraden
pa balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tiiga sel-
skabet.

Distributionsomkostninger
| distributionsomkostninger indregnes omkostnin-

ger, der er afholdt til distribution af varer solgt i &-
rets lgb og til arets gennemfgrte salgskampagner
m.v. herunder indregnes omkostninger til salgsper-
sonale, reklame- og udstillingsomkostninger samt
afskrivninger.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
production costs and other operating income.

Revenue
Revenue from customised products is recognised

as the production is carried out, implying that
revenue corresponds to the selling price of
contracts completed in the year (percentage-of-
completion method). This method is applied where
the total revenue and expenses relating to the
contract and the stage of completion at the balance
sheet date can be estimated reliably and it is
probable that future economic benefits will flow to
the Company.

Distribution costs
Distribution costs comprise costs in the form of

salaries to sales and distribution staff, advertising
and marketing expenses as well as operation of
motor vehicles, depreciation, etc. Amortisation of
goodwill is also included to the extent that goodwill
relates to distribution activities.

Hortzberg
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Anvendt regnskabspraksis
Accounting policies

Administrationsomkostninger
| administrationsomkostninger indregnes omkost-

ninger, der er afholdt i aret til ledelse og administra-
tion af selskabet, herunder omkostninger til det ad-
ministrative personale, ledelse, kontorlokaler og
kontoromkostninger samt afskrivninger.

Personaleomkostninger
Personaleomkostninger omfatter Ign og gager, in-

klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
Ver.

Finansielle indteegter og omkostninger
Finansielle indteegter og omkostninger indregnes i

resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
taegter og -omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende vaerdipapirer,
geeld og transaktioner i fremmed valuta,
amortisering af realkredittdn samt tillieg og
godtggrelse under acontoskatteordningen mv.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle selskabs-

skat og @ndring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfares til posteringer direkte i egenkapi-
talen.

Administrative costs
Administrative costs comprise expenses for

Management, administrative staff, office expenses,
depreciation, etc. Amortisation of goodwill is also
included to the extent that goodwill relates to
administrative activities.

Staff costs
Staff costs include wages and salaries, including

compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses
Amortisation, depreciation and impairment losses

comprise the year's amortisation, depreciation and
impairment 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. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year
Tax for the year, which comprises the current tax

charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

1
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Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anleegsaktiver
Produktionsanleeg og maskiner samt andre anlaeg,

driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirekte
omkostninger til materialer, komponenter, underle-
verandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Aktiver med en kostpris pa under USD 13.200 om-
kostningsfares i anskaffelseséret.

Veardiforringelse af anlaegsaktiver
Den regnskabsmaessige veerdi af immaterielle og

materielle anlasgsaktiver samt kapitalandele i dat-
tervirksomheder og associerede virksomheder vur-
deres arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved afskrivning.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-me-

toden. Er nettorealisationsvaerdien lavere end kost-
prisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Balance sheet
Tangible assets
Items of plant and machinery and fixtures and

fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Assets costing less than USD 13.200 are

expensed in the year of acquisition.

Impairment of fixed assets
The carrying amount of intangible assets, property,

plant and equipment and investments in
subsidiaries and associates is reviewed for
impairment, other than what is reflected through
normal amortisation and depreciation, on an annual
basis.

Stocks
Stocks are measured using the FIFO method.

Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and

consumables comprises the purchase price plus
delivery costs.

]
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Anvendt regnskabspraksis
Accounting policies

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for révarer, hjeel-
pematerialer, direkte lgn og indirekte produktions-
omkostninger.

Nettorealisationsveerdien for varebeholdninger op-
geres som salgspris med fradrag af feerdiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Veerdien fastsaettes under hen-
syntagen til varebeholdningers omsaettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret Kkostpris,

hvilket i al veesentlighed svarer til palydende vaerdi.
Der nedskrives til imgdegaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males

til salgsveerdien af det udferte arbejde. Salgsveerdi-
en males pa baggrund af feerdiggerelsesgraden pa
balancedagen og de samlede forventede indteegter
pa det enkelte igangveerende arbejde. Feerdiggerel-
sesgraden opggres som andelen af de afholdte om-
kostninger i forhold til forventede samlede omkost-
ninger pa det enkelte igangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende arbej-
de ikke kan opgares palideligt, males salgsvaerdien
tii de medgaede omkostninger eller nettorealisa-
tionsvaerdien, hvis denne er lavere.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables
Receivables are measured at amortised cost,

which substantially corresponds to nominal value.
Provisions for estimated bad debts are made.

Contract work in progress
Contract work in progress is measured at the

selling price of the work performed. The selling
price is measured based on the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be reliably determined, the selling price is
measured at the lower of costs incurred and net
realisable value.
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Anvendt regnskabspraksis
Accounting policies

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
veerende arbejder, hvor salgsveerdien af det udfgr-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgarel-
sen i takt med, at de afholdes.

Egenkapital
Udbytte
Udbytte, som ledelsen foreslér udloddet for regn-

skabsaret, indregnes under geeldsforpligtelser.

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende ak-

tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte skat-
teforpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver méles
til nettorealisationsveerdi.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred. ‘

Equity
Dividend
Dividend proposed by management to be

distributed for the year is recognised under
liabilities.

Income tax and deferred tax
Current tax liabilities and current tax receivables

are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

]
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar den
udskudte skat forventes udlgst som aktuel skat.
/Endring i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopggrelsen bortset
fra poster, der fgres direkte pa egenkapitalen.

Geldsforpligtelser
Geeldsforpligtelser, som omfatter geeld til leverandg-

rer, tilknyttede virksomheder samt anden geeld, méa-
les til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved

farste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pé betalingsdagen, indreg-
nes i resultatopggrelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestrgmme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity. ‘

Liabilities

Liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually

equivalent to nominal value.

Foreign currency translation
On initial recognition, foreign currency transactions

are translated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.
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