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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The Executive Board and Board of Directors have

godkendt drsrapporten for regnskabséret 1. januar - today considered and adopted the Annual Report

31. december 2016 for Nordic Lubricants A/S. of Nordie Lubricants A/S for the financial year 1
January - 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med 4rs- The Annual Report is prepared in accordance

regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Finaneial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2016 samt af re- December 2016 of the Company and of the
sultatet af selskabets aktiviteter for 2016. results of the Company operations for 2016.

Ledelsesberetningen indeholder efter vores opfattel-  In our opinion, Management's Review includes a

se en retvisende redegorelse for de forhold, beret- true and fair aceount of the matters addressed in
ningen omhandler. the Review.

Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adopt-
godkendelse. ed at the Annual General Meeting,

Kabenhavn, den 9. juni 2017
Copenhagen, 9 June 2017

¢ Bestyrelse

Board of Directors

Johannes Rid

formand
Chairman




Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Nordic Lubricants A/S

Konklusion

Vi har revideret drsregnskabet for Nordic Lubricants
A/S for regnskabséret 1. januar - 31. december 2016,
der omfatter resultatopgerelse, balance, egenkapital-
opgerelse og noter, herunder anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter Arsregnskabs-
loven.

Det er vores opfattelse, at &rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2016 samt af resultatet
af selskabets aktiviteter for regnskabsdret 1. januar -
31. december 2016 1 overensstemmelse med Arsregn-
skabsloven.

Grundlag for konklusion

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med &rsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser

To the Shareholder of Nordic Lubricants A/S

Opinion

‘We have audited the Financial Statements of
Nordic Lubricants A/S for the financial year 1
January - 31 December 2016, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 Decerber 2016 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Aceountants (IESBA
Code) and the additional requirements applicable

in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
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Independent Auditor’s Report

for nedvendig for at udarbejde et Arsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsztte
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde rsregn-
skabet pd grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af irsregn-~
skabet

Vores mél er at opna hagj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspétegning med en konklu-
sion. Haj grad af sikkerhed er et hajt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores 1 overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdekke veesentlig fejlinforma-
tion, nir sidan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes

som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af &rsregnskabet.

Som led i en revision, der udfores i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

s Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstrekkeligt og

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, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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

Qur 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 1SAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
I5As and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
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egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hajere end ved vae-
sentlig fejlinformation forirsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.

Opnir vi forstielse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af &rs-
regnskabet pd grundlag af regnskabsprineippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal vii
vores revisionspitegning gere opmaerksom pé op-
lvsninger herom i rsregnskabet eller, hvis shdan-
ne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opndet frem til
datoen for vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medfare, at
selskabet ikke lengere kan fortsztte driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af Arsregnskabet, herunder
noteoplysningerne, samt om rsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pi en sidan méde, at der gives et retvisende

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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor's report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
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billede heraf,

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

1 tilknytning til vores revision af frsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med rsregnskabet eller vores viden
opnaet ved revisionen eller pi anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelseshe-
retningen indeholder kraevede oplysninger i henhold
til Arsregnskabsloven.

view.

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

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

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereorn.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.
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Baseret pa det udfarte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
irsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Aarhus, den g. juni 2017

Aarhus, g June 2017

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

,

4
enrik Andersen

statsautoriseret revisor
State Authorised Public Accountant

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Hoved- og nogletal
Financial Highlights

Set over en 5-@rig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resulfat
Profitioss

Nettoomszetning
Revenue

Bruttofortjeneste

Gross proftioss

Resultat for finansielle poster

Profitloss before financial income and expenses
Resultat af finansielle poster

Net financials

Arets resuitat
Net profitiioss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Antal medarbejdere
Number of empioyees

Nogletal i %
Ratios

Bruttomargin

Gross margin
Overskudsgrad

Profit margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Negletallene er udarbejdet | overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

2016 2015 2014 2013 2012

TOKK TOKK TOKK TDKK TOKK
246505  218.826  232.373  200.135  200.953
51.209 31.828 64.152 44.253 40.521
39.293 4.820 48.791 28.558 25.290
64 -566 124 -148 -231
29.312 4.369 37.165 21.103 19.115
125074 111705 122473 137611  168.954
90.833 61.521 92.152 74986  113.884
14 17 17 18 19
20,8% 14,5% 27,6% 21.2% 19.3%
15,9% 2.2% 21,0% 13,7% 12,0%
31,4% 4.3% 39,8% 20,8% 15,0%
72.6% 55,1% 75.2% 54,5% 67.4%
38,5% 57% 44,5% 22,3% 16,7%

vejiedning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidefines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.




Ledelsesberetning
Management’s Review

Hovedaktivitet

Idegrundlaget for Nordic Lubricants A/S er at
udvikle og markedsfere hajkvalitetsprodukter og
serviceydelser inden for smereolie og specialkemi til
autobranchen, industrien og skibsfarten.

Disse aktiviteter skal i videst muligt omfang, og pa
samme tid, virke produktionsfremmende og
arbejdsmiljoforbedrende samt skine det eksterne
miljg.

Det er siledes selskabets holdning at udvise en
ansvarlig forretningsmoral og -etik, bide inden for og
uden for lovgivne omrader.

Udvikling i ret

Selskabets resultatopgerelse for 2016 udviser et over-
skud p4 TDXK 29.312, og selskabets balance pr, 31.
december 2016 udviser en egenkapital pd TDKK
90.833.

Dette er en betydelig stigning i bruttomargin,
forretning af egenkapitalen og soliditetsgraden i
forhold til sidste &r. Selskabet har varet i stand til at
oge volumen pd hjemmemarkedet og i eksporten til
det Baltiske marked. Den delvise #ndring i
selskabets vej til markedet, som blev annonceret i
2015 og implementeret i 2016, har leveret den
forventede stigning i effektivitet og forbedrede
finansielle KPTer.

Main activity

The objective for Nordic Lubricants A/S is to
develop and market high-quality products and
services within lubricating oil and specialised
chemistry for the automobile trade, industry, and
shipping.

These activities must, to the widest possible extent,
both encourage inc¢reased production and improve
the working environment while safeguarding the
external environment,

It is thus the attitude of the Company to
demonstrate responsible business ethics within and
outside the areas subject to law.

Development in the year

The income statement of the Company for 2016
shows a profit of TDKK 29,312, and at 31 December
2016 the balance sheet of the Company shows
equity of TDKXK go,833.

This is a substantial increase of profit margin,
return on equity and solvency ratio compared to the
prior year. The company was able to grow volumes
in its domestic industrial market and its export
Baltic market. The partial change of route to market
which was announced in 2015 and implemented in
2016 has delivered according to expectations
resulting in increased efficiency and improved
financial KPTs. There has not been any substantial
unusual event occurring.
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Saerlige risici - drifisrisici og finansielle risici

Seerlige risici

Regnskabet er efter ledelsens vurdering ikke pavirket
af useedvanlige risici.

Selskabet er dog fortsat udsat for kredit-, rente-og
verdiansattelsesrisici vedrererende den ordinzre
forretning. Bestyrelsen og ledelsen spger altid at
opné et acceptabelt niveau for risici. Kunders
betalingskreditter og forfaldne tilgodehavender bliver
isbende overviiget. Valutakursrisici hndteres pi
koncernniveau,

Maéilsetninger og forventninger for det
kommende ér

BP Downstream forretningsomridet har en klar
viekst agenda, hvilket ogsi er meget relevant i
forhold til Danmark, hvor bdde Nordic Lubricants og
dets nogle kunder har en meget steerk
markedsposition. Det tette Iokale samarbejde med
noglekunder sammen de globale projekter giver en
solid platform til en staerk preestation ogsé i 2017.
Derudover er der nogle yderligere besparelser og
effektiviseringer fra tidligere implementerede
omstruktureringer, som forventes at treede i kraft i
det kommende &r. Dog vil udviklingen i valutakurser
og priserne pA rimaterialer og tilsztningsstoffer
laegge pres pd udviklingen i marginerne.

Resultat for skat for 2017 forventes i
sterrelsesordenen af +/- 5% i forhold til 2016.

Forskning og udvikling

Der har i regnskabséret ikke varet aftholdt veesentlige
forsknings- og udviklingsaktiviteter.

Special risks - operating risks and financial
risks

Special risks

It is the Management’s opinion that the annual
report is not affected by unusual risks.

However, the company continues to be exposed to
credit, interest and value risks as part of its
ordinary business. The board and the management
always seek to have an acceptable level of risk.
Customer credit terms and overdue accounts are
monitored regularly. Exchange risk is governed at
group level.

Targets and expectations for the year ahead

The BP Downstream segment has a clear growth
agenda which is also very relevant to the Danish
region starting with the strong market position that
both BP Lubricants and its key customers have
locally. This close local relationship with key
accounts aligned with global projects sets a solid
platform for a strong performance also in 2017. In
addition to this there are some further savings and
efficiencies from earlier implemented re-
structuring to come into effect in the year ahead.
However the development of foreign exchange
rates, raw material- and additives prices is putting
pressure on margins.

The profit before tax for 2017 is expected to come
out in the range +/- 5% compared to 2016.

Research and development

No significant research and development acitivities
were carried out in the vear.

10
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Usedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2016 samt resultatet af selskabets aktivi-
teter for 2016 er ikke pévirket af uszedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vesentlig indflydelse p4 bedommelsen af &rs-
rapporten.

Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

11




Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2015
TDKK TOKK

Nettoomsatning 246.505 218.826
Revenue
Andre driftsindisegter 3.174 1.315
Other operating income
Omkostninger til ravarer og hjeelpematernialer -158.726 ~137.822
Expenses for raw materials and consumables
Andre eksterne omkostninger -39.744 -50.491
Other external expenses
Bruttoresultat 51.209 34.828
Gross profitioss
Personaleomkostninger 1 -8.581 -25.306 -
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -2.335 «1.637
Depreciation, amortisation and impairment of intangible assets and propenty. plant
and equipment
Andre driftsomkostninger e -B5
Other operating expenses
Resultat for finansielle poster 38.293 4.820
Profit/loss before financial income and expenses
Finansielle indteegter 3 24 32
Financial income
Finansielle omkostninger 4 -88 -588
Financial expenses
Resultat for skat 39.228 4.254
Profit/toss before tax
Skat af arets resultat 5 -8.917 115
Tax on profithoss for the year
Arets resultat 29.312 4.369
Net profitiioss for the year

12




Balance 31. december
Balance Sheet 31 December

Aktiver
Assels

Note 2016 2015

TDKK TOKK

Erhvervede licenser 9.963 11.901
Acquired licenses
immaterielle anlagsaktiver 6 8.963 11.801
Intangible assets
Andre anlaeg, driftsmateriel og inventar 35 58
Other fixtures and fittings, tovls and equipment
Materielle anlaegsaktiver 7 36 58
Property, plant and equipment
Andre tilgodehavender 450 1.903
Other receivables
Finansielle anlagsaktiver 8 450 1,903
Fixed asset investments
Anlzgsaktiver 10.448 13.862
Fixed assetls
Varebeholdninger 3.374 5.017

Inventories

13




Balance 31. december
Balance Sheet 31 December

Aktiver
Assels

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virkgomheder
Recelvables from group enterprises

Andre tilgodehavender
Cther receivables

Selskabsskat
Corporation tax

Periodesfgraensningsposter
FPrepaymenls

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver
Current assels

Aktiver
Assets

Note 2016 2015
TOKK TOKK
59.670 50.534
24864 17.158
5742 3.066
¢ 4.585
68 68
80.445 75.413
20.807 17.413
114626 97.843
125.074 111.705

14



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained eamings

Egenkapitai
Equity

Henszsettelse til udskudt skat
Provigion for deferred tax

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Langfristede gaeldsforpligteiser
Long-term debt

Leveranderer af varer og fjenesteydelser
Trade payables

Geaeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligteiser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabllities and equity

Resultatdisponering
Proposed distribution of profit

Eventualposter og evrige gkonomiske forpligtelser
Contingent assets, labilities and other financial obligations

Neertstdende parter
Related parties

Note 2016 2015
TDKK TDKK
50.000 50.000
40.833 11521
g 90.833 61.521
1 572 752
572 752
0 1.367
12 0 1.367
795 3.886
11,972 15.807
5.013 0
12 15.889 28.372
33.669 48.065
33.669 49.432
125.074 111,705
10
13
14
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Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 7 January

Arets resultat
Net profithoss for the year

Egenkapital 31. december
Equity at 31 December

Overfort
Selskabskapital resultat falt
Share capital Retained earnings Total
TDKK TOKK TOKK
50.000 11.521 61.521
0 298.312 28312
50.000 40.833 90.833
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Noter til drsregnskabet

Notes to the Financial Statements

1 Personaleomkostninger
Staff expenses

Lenninger
Woages and sslaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other sotial security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskseftigede medarbejdere
Average number of employees

2016 2015
TDKK TDKK
12.694 13.445
21472 1.860
72 114
-5.357 9.787
9,681 25.306
14 17

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget fil direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af immatenielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

3 Finansielle indtegter
Financial income

Renteindteegter titknyttede virksomheder
interest received from group enterprises

Andre finansielle indteegter
Other financial income

2303 1.601
32 36
2.335 1.637
0 3

24 29

24 3z
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Noter til drsregnskabet

Notes to the Financial Statements

2016 2015
TOKK TDKK
4 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 0 2
Other financial expenses
Kursreguleringer omkostninger 88 596
Exchange adjustments, expenses
88 598
5 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 8.663 773
Current tax for the year
Arets udskudte skat -180 327
Deferred tax for the year
Regulering af skat vedrarende tidligere ar 1.434 -1.215
Adjustment of tax conceming previous years
8.917 -118
6 Immaterielle anlzegsaktiver
Intangible assets
Erhvervede
licenser
Acquired licenses
TDKK
Kostpris 1. januar 14,259
Cost at 1 January
Tilgang i arets lgb 365
Additions for the year
Kostpris 31. december 14.624

Cost at 31 December
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Noter til drsregnskabet

Notes to the Financial Statements

Immaterielle anleegsaktiver (fortsat)
Intangible assets {continued)

Ned- og afskrivninger 1. januar
Impairment losses and arnortisation at 1 January

Arets afskrivninger
Arnontisation for the year

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

Regnskabsmassig vardi 31. december
Carrying amount at 31 December

Materielle anlsegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
impairment losses and depreciation at 31 December

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Erhvervede
licenser
Acquired licenses
TDKK

2,358

2.303

4.661

9.963

Andre anizg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
TDKK

147

9

156

89

32

121

35
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Noter til drsregnskabet

Notes to the Financial Statements

8 Finansielle anlsegsaktiver

Fixed asset investments
Andre tilgodeha-
vender
Other receivables
TOKK
Kostpris 1. januar 14778
Cost at 1 January
Afgang i érets lgb -5.950
Disposals for the year
Kostpris 31. december 8.828
Cost at 31 December
Nedskrivninger 1. januar 12.875
Impairment losses at 1 January )
Arets nedskrivninger 1.453
Impairment losses for the year
Tilbagefarte nedskrivninger pa athaendede aktiver -5.850
Reversal of impairment losses on sold assets
Nedskrivninger 31. december 8.378
Impairment losses at 31 December
Regnskabsmassig veerdi 31. december 450
Carrying amount at 31 December
9 Egenkapital
Equity
Selskabskapitalen er fordelt sdledes:
Antal Nominel veerdi
Number Nominal value
TDKK
Aktier 4 40.000
Shares
Aktier 1 2.500
Shares
Aktier 1 500
Shares
£0.000

Der har ikke vaeret ndringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last § years.
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Noter til drsregnskabet

Notes to the Financial Statements

10 Resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained eamings

11 Henswmttelse til udskudt skat
Provision for deferred tax

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

Arets indregnede belsb i resultatopgerelsen
Amaounts recognised in the income statement for the year

Hensattelse til udskudt skat 31, december
Provision for deferred tax at 31 December

12 Langfristede geldsforpligtelser
Long-term debt

2018 2015
TDKK TOKK
28.312 4.369
29.312 4.369
752 425
-180 327
572 752

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligteiser. Gvrige forpligtelser er

indregnet under langfristede geeldsforpligtelser.

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

Gaeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Anden gaeld
Other payables

Mellem 1 0g 5 ar
Between 1and 5 years

Langfristet del
Long-term part
Within 1 year

Bvrig kortfristet gaeld
Other shori-term payables

o 1.367
0 1.367
15.889 28.372
15.888 28,738
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Noter til drsregnskabet

Notes to the Financial Stalements

13

14

2018 2015
TOKK TOKK
Eventualposter og evrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser, uopsigelighedsperiode 10 mdr. 738 960

Lease obligations, period of non-terminability 10 months

Andre eventualforpligtelser
Other contingent liabilities

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

The company is jointly taxed with the Group's other Danish entities. The company J$ jointly and severally liable for tax on the
Group’s jointly taxed income and withholding taxes on dividend, interest and royaities within the joint taxation group.

Neertstiende parter
Related parties
Grundlag
Basis
Bestemmende indfiydelse
Controlling interest
BP Danmark A/S, Denmark Moderselskab
FParent company
BP Plc., UK Ultimativt moderselskab
Ultimate parent company
Transaktioner
Transactions

Samhandel med koncernforbundne virksomheder er sket pa markedsmaessige vilkar.
Trade with related parties has been effected at arm'’s length.

Koncernregnskab
Consolidated Financial Statements

Seiskabet indgar i koncemrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:
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Noter til &rsregnskabet

Notes to the Financial Statements

14 Neoertstdende parter (fortsat)

Related parties (continued)

Navn Hjemsted

Name Place of registerad office
BP Plc. London, UK

BP Danmark A/S Copenhagen, Denmark

Koncernrapporten for BP Plc. kan rekvireres pa felgende adresse:
The Group Annual Report of BP Pic. may be obtained af the following address:

St. James Square, London, UK

hitp:/iwww,bp. com/content/UK dam/bp/pdflinvestors
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Regnskabspraksis

Accounting Policies

Regnskabsgrundiag

Arsrapporten for Nordic Lubricants A/S for 2016 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold
til sidste 4r.

Arsregnskab for 2016 er aflagt i TDKK.

Pengestromsopgerelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen 1 koncernregnskabet for
BP Ple. har selskabet undladt at udarbejde penge-
stromsopgorelse.

Generelt om indregning og maling

Indtzegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der miles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opnd &rets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af ndrede regnskabs-
massige skan af belgb, der tidligere har veeret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méiles palideligt.

Forpligtelser indregnes i balancen, nir det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens veerdi kan méles pa-

Basis of Preparation

The Annual Report of Nordic Lubricants A/S for
2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
TDKK.

Cash flow statement

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

Recognition and measurement

Revenues are recognised in the income statement

as earned, Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
1y been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
1o the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
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Regnskabspraksis

Accounting Policies

lideligt.

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

Omregning af fremmmed valuta

Transaktioner i fremmed valuta omregnes til frans-
aktionsdagens kurs, Valutakursdifferencer, der
opstir mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post, Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vaerdi
reguleringerne direkte pé egenkapitalen.

Tilgodehavender, gald og andre monetzre poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gzldens opstden indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Anlaegsaktiver, der er kabt i fremmed valuta, méales
til kursen pé transaktionsdagen.

Resultatopgerelsen
Nettoomseaetning

Ved salg af varer indregnes nettoomszatning, nir
fordele og risici vedrerende de solgte varer er over-
gaet til kaber, nettoomswetningen kan méles palide-
ligt og det er sandsynligt, at de skonomiske fordele
ved salget vil tilgd selskabet.

Nettoomsatningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af

bility can be measured reliably.

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

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been setiled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement,

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

Income Statement
Revenue

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

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
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Accounting Policies

rabatter 1 forbindelse med salget.

Omkostninger til révarer og hjelpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af rivarer og hjzlpematerialer,
der er anvendt for at opni virksomhedens netto-
omsztning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pd debitorer, vdelser p
operationelle leasingkontrakter m.v.

Personaleomkostuinger
Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthangige omkostninger.

Af- og nedskrivininger

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

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

Finansielle indtzgter og omkostninger indregnes i re-

sultatopgerelsen med de beleb, der vedrarer regn-
skabséret.

discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the enterprice.

Other external expenses

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

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair~
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

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

Financial income and expenses

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

Skat af &rets resultat bestér af drets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til drets
resultat, og direkte pé egenkapitalen med den del,
der kan henfores til posteringer direkte pé egen-
kapitalen.

Selskabet er sambeskattet med danske koncern
forbundne selskaber. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen
Immaterielle anlsegsaktiver

Andre immaterielle anlegsaktiver omfatter
softwarelicenser og andre erhvervede immaterielle
rettigheder.

Andre immaterielle anleegsaktiver méles til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsperioden for immaterielle aktiver
overstiger 5 ar, da brugstiden af de immaterielle
rettigheder forventes at lsbe frem til 2020.

Materielle anlaegsaktiver

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

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

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

20 ir
3-10 &r

Bygninger
Andre anlieg, driftsmateriel og inventar

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity,

The Company is jointly taxed with Danish group
entities. The tax effect of the joint taxation is allo-

cated to enterprises in proportion to their taxable
incomes.

Balance Sheet
Intangible assets

Other intangible assets include software licenses
and other acquired intangible rights.

Other intangible assets are measured at cost less
accumulated amortisation and impairment losses.

The amortisation period exceeds 5 years, as the

useful life of the aquired IP rights is expected to run
until the year 2020.

Property, plant and equipment

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

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

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings
Other fixtures and fittings, tools and

20 years
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Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgés &rligt for at
afgare, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfieldet, foretages nedskrivning til den
lavere genindvindingsverdi.

Vardipapirer og kapitalandele

Tilgodehavender under finansielle anlaegsaktiver
males il nutidsvaerdien af de resterende ydelser med
fradrag af nedskrivninger som felge af debitors
betalingsdygtighed. Der nedskrives efter en
individuel vurdering.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

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

Kostpris for handelsvarer samt rivarer og hjzlpema-
terialer omfatter kebspris med tilleg af hjemtagelses-
omkostninger.

equipment 3-10 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If 50, the asset is written down to its lower
recoverable amount.

Fixed asset investments

Receivables under investments are measured at the
net present value of the remaining payments less
write-downs resulting from debtor' inability to pay.
Write-downs are made an an individuel basis, as
required.

Inventories

Inventories are measured at the lower of cost under

the FIFO method and net realisable value.

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

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

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation p4, at et tilgodehavende eller en portefelje
af tilgodehavender er vaerdiforringet. Hvis der
foreligger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages
nedskrivning pd individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation p& verdiforringelse p individuelt niveau,
vurderes p& portefaljeniveau for objektiv indikation
for vardiforringelse. Portefgljerne baseres primeart
pa debitorernes hjemsted og kreditvurdering i
overensstemmelse med selskabets
risikostyringspolitik. De objektive indikatorer, som
anvendes for portefeljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige veerdi af tilgodehavender og
nutidsveerdien af de forventede pengestremme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskon-teringssats
anvendes den effektive rente for det enkelte
tilgodehavende eller portefolje.

Periodeafgreensningsposter

Periodeafgreensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger og
kortfristede vaerdipapirer, som uden hindring kan

omsettes til likvide beholdninger, og hvorpé der kun
er ubetydelige risici for verdizendringer.

Receivables

Receivables are measured at amortised cost.,

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

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

Write-downs are calculated as the difference
between the carrying amount of the receivables and
the present value of the expected cash flows,
including the realisable value of any collateral
received. The effective interest rate for the

individual receivable or portfolio is used as
discount rate,

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial year.

Cash and cash equivalents

Cash at hand and in bank comprise cash and short-
term marketable securities which are subject to an
insignificant risk of changes in value.
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Egenkapital

Udbytte
Udbytite, som ledelsen foreslar uddelt for regnskabs-
fret, vises som en saerskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méales efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemzessig veerdi af aktiver og for-
pligtelser, opgjort pi grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver méles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nér den udskudte skat forventes
udlest som aktuel skat. Zndring i udskudt skat, som
folge af ®ndringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nir den udskudte
skat vedrerer poster, der er indregnet i egenkapita-
len,

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleg og godtgorelse under acontoskatteord-
ningen indregnes i resultatopgorelsen under finansiel-
le poster.

Equity
Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and Labilities

Deferred income tax is measured using the balance
sheet lability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for finaneial
reporting purposes on the basis of the intended use
of the asset and settlement of the lability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

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

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

Accounting Policies
Finansielle geldsforpligtelser Financial debts
Geldsforpligtelser males til amortiseret kostpris, der  Debts are measured at amortised cost, substantially
i al veesentlighed svarer til nominel veerdi. corresponding to nominal value.
Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Bruttomargin Bruttofortjeneste x 100
Nettoomsatning
Gross profit x 100
Gross margin Revenue
Overskudsgrad Resultat for finansielle poster x 100
Nettoomsatning
Profit before financials x 100
Profit margin Revenue
Afkastningsgrad Resultat for finansielle poster x 100
Samlede aktiver

Profit before financials x 100

Total assets

Return on assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100
Tutal ussets at year end

Solvency ratio

Forrentning af egenkapital Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100
Average equity

Return on equity
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