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Ledelsespategning
Management's statement

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 25. juni 2024
Copenhagen, 25 June 2024

Direktion
Executive Board

Anders Kejlberg Pilegaard
Adm. direktor
CEO

Bestyrelse
Board of Directors

Johannes Rid Nils Jacobi
formand

Chairman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Castrol Denmark A/S for the financial year 1
January - 31 December 2023.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

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

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

Anders Kejlberg Pilegaard



Den uafhangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i Castrol Denmark A/S
Konklusion

Vi har revideret arsregnskabet for Castrol
Denmark A/S for regnskabsaret 1. januar - 31.
december 2023, der omfatter resultatopgerelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
nzermere beskrevet i revisionspategningens afsnit

”Revisors ansvar for revisionen af drsregnskabet”.

Vi er uafthaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

To the shareholder of Castrol Denmark A/S
Opinion

We have audited the Financial Statements of Castrol
Denmark A/S for the financial year 1 January - 31
December 2023, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accounting
policies. The Financial Statements are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2023 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2023 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

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

Management’s responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,

om arsregnskabet som helhed er uden vasentlig

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

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

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

overensstemmelse med internationale standarder

om revision og de yderligere krav, der er

galdende i Danmark, altid vil afdaekke vaesentlig

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

indflydelse pa de gkonomiske beslutninger, som

brugerne traffer pa grundlag af drsregnskabet.

Som led i en revision, der udferes i

overensstemmelse med internationale standarder

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

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

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

reaktion pé disse risici samt opnéar

revisionsbevis, der er tilstraekkeligt og egnet til

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

forarsaget af fejl, idet besvigelser kan omfatte

sammensvergelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsideszttelse af

intern kontrol.

e Opnar vi forstéelse af den interne kontrol med

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt

om de regnskabsmaessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Auditor’s responsibilities for the audit of the Financial
Statements

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

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

e Identify and assess the risks of material
misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company’s internal control.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

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

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

e Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions
that may cast significant doubt on the Company”s
ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to
the related disclosures in the Financial Statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a true and fair view.

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

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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



Den uafhangige revisors revisionspategning

Independent Auditor's report

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

Kgbenhavn, den 25. juni 2024
Copenhagen, 25 June 2024

Deloitte Statsautoriseret Revisionspartnerselskab

CVR-nr. 33 96 35 56

Henrik Hartmann Olesen

statsautoriseret revisor
State Authorised Public Accountant

mne34143

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
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.
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Hoved- og nagletal
Financial Highlights

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

highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste

Gross profit

Resultat af primeaer drift

Profit/loss of primary
operations

Resultat af finansielle
poster

Profit/loss of financial
income and expenses

Arets resultat

Net profit/loss for the
year

Balance
Balance sheet

Balancesum
Balance sheet total

Investeringer i materielle
anlegsaktiver

Investment in property,
plant and equipment

Egenkapital
Equity

2023 2022 2021 2020 2019

TDKK TDKK TDKK TDKK TDKK
280.612 234.722 234.205 216.316 216.949
31.106 21.486 21.710 24.506 24.896
13.595 12.148 14.112 15.634 17.570
5.613 -4.354 -192 -1.156 -487
14.977 6.083 10.853 11.272 13.267
234.445 210.662 208.614 188.132 173.473
53 0 0 0 6
185.319 170.342 164.259 153.406 142.134



Hoved- og nagletal
Financial Highlights

2023 2022 2021 2020 2019
TDKK TDKK TDKK TDKK TDKK
Hovedtal
Key figures
Antal medarbejdere 8 6 6 6 7
Number of employees
Nogletal
Ratios
Bruttomargin 11,1% 9,2% 9,3% 11,3% 11,5%
Gross margin
Overskudsgrad 4,8% 5,2% 6,0% 7,2% 8,1%
Profit margin
Afkastningsgrad 5,8% 5,8% 6,8% 8,3% 10,1%
Return on assets
Soliditetsgrad 79,0% 80,9% 78,7% 81,5% 81,9%
Solvency ratio
Egenkapitalforrentning 8,4% 3,6% 6,8% 7,6% 9,8%

Return on equity



Ledelsesberetning
Management's review

Vasentligste aktiviteter

Idegrundlaget for Castrol Denmark A/S er at
udvikle og markedsfere Castrols
hgjkvalitetsprodukter og serviceydelser inden for
smgreolie og specialkemi til autobranchen,
industrien og skibsfarten.

Castrol Denmark A/S vil statte enhver BP-aktivitet,
herunder udvidelse af aktiviteter og
forretningsomrader i Danmark.

Per 1. december 2023 har Nordic Lubricants A/S
faet nyt virksomhedsnavn og forretningsadresse.
Virksomhedens aktiviteter og den juridiske
enhedsstruktur forbliver den samme. Det betyder,
at der ikke sker @&ndringer i det nuvaerende CVR-
nummer, momsnummer, attester mv. Det samme
gaelder for de eksisterende kontrakter, ordrer og
andre rettigheder og forpligtelser, som fortsat vil
vare geldende. Nordic Lubricants er registeret som
binavn i det danske virksomhedsregister.

Udvikling i aret

Selskabets resultatopgerelse for 2023 udviser et
overskud pa TDKK 14.977, og selskabets balance
pr. 31. december 2023 udviser en positiv
egenkapital pd TDKK 185.319.

Sarlige risici - driftsrisici og finansielle risici

Regnskabet er efter ledelsens vurdering ikke
pavirket af usaedvanlige risici. Selskabet er dog
fortsat udsat for kredit-, rente-og
verdiansattelsesrisici vedrarerende den ordinaere
forretning. Bestyrelsen og ledelsen soger altid at
opné et acceptabelt niveau for risici. Kunders
betalingskreditter og forfaldne tilgodehavender
bliver lobende overvaget. Valutakursrisici handteres
pa koncernniveau.

Milsatninger og forventninger for det kommende ar

12023 har virksomheden veret i stand til at
fastholde sin position som en rentabel virksomhed
og yderligere udvidet sin markedsandel i
vindsektoren, samt gget sit fokus pa det
indenlandske franchiseveerksted og det uathangige
bilmarked, som en del af BPs nye strategiske
retning for bade industrielle og bilsmgremidler.

Key activities

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

Castrol Denmark A/S will support any BP activity
including expansion of activities and business areas
in Denmark.

As of December 1st, 2023, Nordic Lubricants A/S
has a new company name and business address.
The business operations and the legal entity
structure will stay the same. This means that there
will be no changes to current company registration
numbers, VAT-numbers, certifications etc. The
same goes for existing contracts, orders and other
rights and commitments which will continue to be
valid. We have registered Nordic Lubricants as a
secondary name in the Danish business register.

Development in the year

The income statement of the Company for 2023
shows a profit of TDKK 14,977, and at 31 December
2023 the balance sheet of the Company shows a
positive equity of TDKK 185,319.

Special risks - operating risks and financial 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

In 2023 the Company has been able to maintain its
position as a profitable company and further
expanded its market share in the wind sector, as
well as increased its focus on the domestic franchise
workshop and independent automotive
aftermarket, as part of BP’s new strategic direction
for both industrial and automotive lubricants.



Ledelsesberetning
Management's review

BPs Customer & Products-segmentet har en klar
vaekst agenda, som ogsa er meget relevant for det
danske marked, startende med den sterke
markedsposition, som bidde BP Lubricants og dets
noglekunder har lokalt. Dette teette lokale forhold til
kunderelationer, der er tilpasset globale projekter,
danner en solid platform for en staerk preastation
ogsa i 2024. Omkostninger til vareforbruget har
veeret konstant stigende gennem hele aret, og BP
har forméet at reagere og opveje
omkostningsstigninger ved at implementere
prisstigninger i markedet.

Forskning og udvikling

Der har i regnskabsaret ikke vaeret atholdt
vaesentlige forsknings- og udviklingsaktiviteter

Uszadvanlige forhold

Selskabet er udsat for en rakke politiske,
gkonomiske og sociale udviklinger og deraf falgende
endringer i drifts- og reguleringsmiljeet, som kan
forérsage forretningsforstyrrelser.

Politisk ustabilitet, lovgivningsmaessige &ndringer
inden for miljg eller beskatning, internationale
handelskonflikter og barrierer for frihandel,
internationale sanktioner, ekspropriation eller
nationalisering af ejendom, civile stridigheder,
strejker, opstande, terrorhandlinger,
krigshandlinger og folkesundhedssituationer kan
forstyrre eller begranse vores drift,
forretningsaktiviteter eller investeringer.

Disse kan igen fa produktionen til at falde,
begrense vores evne til at forfelge nye muligheder,
pavirke genindvindigsverdien af vores aktiver og
vores relaterede indtjening og pengestremme eller
fa os til at padrage os yderligere omkostninger, isaer
pa grund af den langsigtede karakter som mange af
vores projekter og betydelige anlaegsudgifter er
pakravet.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veesentlig indflydelse pa bedgmmelsen af
arsrapporten.

The BP Customer & Products segment has a clear
growth agenda which is also very relevant to the
Danish market 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
2024. Cost of goods have been rising continuously
throughout the year, and BP has managed to
respond and offsed cost increases by implementing
price increase into the market.

Research and development

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

Unusual events

The company is exposed to a range of political,
economic and social developments and consequent
changes to the operating and regulatory
environment which could cause business
disruption.

Political instability, changes to the regulatory
environment or taxation, international trade
disputes and barriers to free trade, international
sanctions, expropriation or nationalization of
property, civil strife, strikes, insurrections, acts of
terrorism, acts of war and public health situations
may disrupt or curtail our operations, business
activities or investments.

These may in turn cause production to decline, limit
our ability to pursue new opportunities, affect the
recoverability of our assets and our related earnings
and cash flow or cause us to incur additional costs,
particularly due to the long-term nature of many of
our projects and significant capital expenditure
required.

Subsequent events
No events materially affecting the assessment of the

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

Note 2023 2022
TDKK TDKK

Nettoomsatning 280.612 234.722
Revenue
Andre driftsindtaegter 2.945 2.086
Other operating income
Omkostninger til ravarer og hjeelpematerialer -193.918 -163.785
Expenses for raw materials and consumables
Andre eksterne omkostninger -58.533 -51.537
Other external expenses
Bruttofortjeneste 31.106 21.486
Gross profit
Personaleomkostninger 2 -17.124 -8.726
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 3 -387 -612
Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment
Resultat for finansielle poster 13.595 12.148
Profit/loss before financial income and expenses
Finansielle indtaegter 4 6.196 1.289
Financial income
Finansielle omkostninger 5 -583 -5.643
Financial expenses
Resultat for skat 19.208 7.794
Profit/loss before tax
Skat af arets resultat 6 -4.231 -1.711
Tax on profit/loss for the year
Arets resultat 7 14.977 6.083

Net profit/loss for the year

11



Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Erhvervede licenser
Acquired licenses
Immaterielle anlagsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver

Property, plant and equipment

Andre tilgodehavender
Other receivables
Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale
Varebeholdninger

Inventories

Note 2023 2022
TDKK TDKK
386 768
8 386 768
48 1
9 48 1
10 711 649
711 649
1.145 1.418
3.345 5.183
3.345 5.183
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Note 2023 2022

TDKK TDKK

Tilgodehavender fra salg og tjenesteydelser 67.957 68.473
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 53.478 67.380
Receivables from group enterprises
Andre tilgodehavender 10.386 1.672
Other receivables
Udskudt skatteaktiv 11 68 0
Deferred tax asset
Selskabsskat 1.619 2.299
Corporation tax
Periodeafgransningsposter 12 1.466 526
Prepayments
Tilgodehavender 134.974 140.350
Receivables
Likvide beholdninger 94.981 63.711
Cash at bank and in hand
Omszatningsaktiver 233.300 209.244
Current assets
Aktiver 234.445 210.662
Assets
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Note 2023 2022

TDKK TDKK

Selskabskapital 13 50.000 50.000
Share capital
Overfort resultat 135.319 120.342
Retained earnings
Egenkapital 185.319 170.342
Equity
Hensattelse til udskudt skat 11 0 129
Provision for deferred tax
Hensatte forpligtelser 0 129
Provisions
Leverandgrer af varer og tjenesteydelser 2.362 760
Trade payables
Geeld til tilknyttede virksomheder 18.072 26.179
Payables to group enterprises
Selskabsskat 380 0
Corporation tax
Anden geld 28.312 13.252
Other payables
Kortfristede geldsforpligtelser 49.126 40.191
Short-term debt
Galdsforpligtelser 49.126 40.191
Debt
Passiver 234.445 210.662
Liabilities and equity
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Usadvanlige forhold

Unusual conditions

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

Related parties

Begivenheder efter balancedagen

Subsequent events

Anvendt regnskabspraksis

Accounting Policies

Note

2023

2022

14

15

16

17

TDKK

TDKK
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
TDKK TDKK TDKK
50.000 120.342 170.342
0 14.977 14.977
50.000 135.319 185.319
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Noter til arsregnskabet
Notes to the Financial Statements

1. Usadvanlige forhold
Unusual conditions

Selskabet er udsat for en raekke politiske, skonomiske og sociale udviklinger og deraf folgende
eendringer i drifts- og reguleringsmiljeet, som kan forarsage forretningsforstyrrelser. Politisk
ustabilitet, lovgivningsmaessige endringer inden for miljg eller beskatning, internationale
handelskonflikter og barrierer for frihandel, internationale sanktioner, ekspropriation eller
nationalisering af ejendom, civile stridigheder, strejker, opstande, terrorhandlinger, krigshandlinger og
folkesundhedssituationer kan forstyrre eller begrense vores drift, forretningsaktiviteter eller
investeringer. Disse kan igen fa produktionen til at falde, begranse vores evne til at forfalge nye
muligheder, pavirke genindvindeligheden af vores aktiver og vores relaterede indtjening og
pengestrgmme eller fa os til at padrage os yderligere omkostninger, iser pa grund af den langsigtede
karakter som mange af vores projekter og betydelige anleegsudgifter er pakraevet.

The Company is exposed to a range of political, economic and social developments and consequent
changes to the operating and regulatory environment which could cause business disruption.
Political instability, changes to the regulatory environment or taxation, international trade disputes
and barriers to free trade, international sanctions, expropriation or nationalization of property, civil
strife, strikes, insurrections, acts of terrorism, acts of war and public health situations may disrupt or
curtail our operations, business activities or investments. These may in turn cause production to
decline, limit our ability to pursue new opportunities, affect the recoverability of our assets and our
related earnings and cash flow or cause us to incur additional costs, particularly due to the long-term
nature of many of our projects and significant capital expenditure required.

2023 2022
TDKK TDKK
2. Personaleomkostninger
Staff Expenses
Lenninger 14.280 7.576
Wages and salaries
Pensioner 2.410 1.370
Pensions
Andre omkostninger til social sikring 158 35
Other social security expenses
Andre personaleomkostninger 276 -255
Other staff expenses
17.124 8.726

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

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

Gennemsnitligt antal beskaftigede medarbejdere 8 6

Average number of employees
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
TDKK TDKK
3. Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Amortisation, depreciation and impairment losses of
intangible assets and property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 382 610
Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 5 2
Depreciation of property, plant and equipment
387 612
2023 2022
TDKK TDKK
4. Finansielle indtagter
Financial income
Renteindtaegter fra tilknyttede virksomheder 3.056 527
Interest received from group enterprises
Andre finansielle indtagter 2.537 153
Other financial income
Valutakursreguleringer 603 609
Exchange adjustments
6.196 1.289
2023 2022
TDKK TDKK
5. Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 6 0
Interest paid to group enterprises
Andre finansielle omkostninger 21 5
Other financial expenses
Kursreguleringer omkostninger 556 5.638
Exchange adjustments, expenses
583 5.643
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Noter til arsregnskabet
Notes to the Financial Statements

6. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

7. Resultatdisponering
Profit allocation

Overfort resultat
Retained earnings

2023 2022
TDKK TDKK
4.428 1.240
-197 471
4.231 1.711
2023 2022
TDKK TDKK
14.977 6.083
14.977 6.083
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Noter til arsregnskabet
Notes to the Financial Statements

8. Immaterielle anlegsaktiver

Intangible fixed assets
Erhvervede
licenser
Acquired
licenses
TDKK
Kostpris 1. januar 15.312
Cost at 1 January
Kostpris 31. december 15.312
Cost at 31 December
Ned- og afskrivninger 1. januar 14.544
Impairment losses and amortisation at 1 January
Arets afskrivninger 382
Amortisation for the year
Ned- og afskrivninger 31. december 14.926
Impairment losses and amortisation at 31 December
Regnskabsmaessig vaerdi 31. december 386

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

9. Materielle anlagsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lob
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 vaerdi 31. december
Carrying amount at 31 December

Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings,
tools and

equipment

TDKK

53

58

10

48
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Noter til arsregnskabet
Notes to the Financial Statements

10.

11.

@vrige finansielle anlagsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lab
Additions for the year
Afgang i arets lob
Disposals for the year
Kostpris 31. december
Cost at 31 December

Nedskrivninger 1. januar

Impairment losses at 1 January

Arets nedskrivninger

Impairment losses for the year

Tilbageforte nedskrivninger pé afhendede aktiver
Reversal of impairment of sold assets
Nedskrivninger 31. december

Impairment losses at 31 December

Regnskabsmaessig verdi 31. december
Carrying amount at 31 December

Udskudt skatteaktiv
Deferred tax asset

Udskudt skatteaktiv 1. januar

Deferred tax asset at 1 January

Arets indregnede belob i resultatopgarelsen

Amounts recognised in the income statement for the year
Udskudt skatteaktiv 31. december

Deferred tax asset at 31 December

Andre tilgode-
havender

Other
recetvables

TDKK
1.062

782
-335

1.509

413
720
-335

798

711

2023 2022

TDKK TDKK

-129 342

197 -471

68 -129
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Noter til arsregnskabet
Notes to the Financial Statements

12.

13.

14.

Periodeafgransningsposter

Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrgrende husleje,
forsikringspreemier, abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and
interest as well.

Selskabskapital
Share capital
Antal Nominel
Number verdi
Nominal
value
TDKK
Aktier 4 40.000
Shares
Aktier 1 9.500
Shares
Aktier 1 500
Shares
50.000

Selskabskapitalen bestar af 6 aktier med en samlet nominel vaerdi pa TDKK 50.000. Ingen aktier er
tillagt saerlige rettigheder

The share capital consists of 6 shares of a total nominal value of TDKK 50,000. No shares carry any
special rights.

Der har ikke veeret endringer i selskabskapitalen i de seneste 5 r.

There have been no changes in the share capital during the last 5 years.

2023 2022
TDKK TDKK

Eventualposter og avrige skonomiske forpligtelser

Contingent assets, liabilities and other financial

obligations

Leje- og leasingforpligtelser

Rental and lease obligations

Leje- og leasingforpligtelser 2.408 33

Rental and lease obligations
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022

TDKK TDKK

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

Andre eventualforpligtelser
Other contingent liabilities

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

The company is jointly taxed with the Group's other Danish entities. The company is jointly and
severally liable for tax on the Group's jointly taxed income and withholding taxes on dividend,
interest and royalties within the joint taxation group.
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Noter til arsregnskabet
Notes to the Financial Statements

15.

16.

Nartstaende parter og oplysning om afleggelse af koncernregnskab
Related parties and disclosure of consolidated financial statements

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Castrol Holdings Europe B.V., Holland Moderselskab
Parent company
BP Plc., UK Ultimativt moderselskab

Ultimate parent company

Transaktioner
Transactions

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

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for det ultimative moderselskab:
The Company is included in the Group Annual Report of the ultimate Parent Company:

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

Koncernrapporten for BP Plc. kan rekvireres pa folgende adresse:
The Group Annual Report of BP Plc. may be obtained at the following address:
St. James Square, London, UK

http://www.bp.com/content/UK dam/bp/pdf/investors

Efterfolgende begivenheder

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har vasentlig indflydelse pa bedemmelsen af
arsrapporten.

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

Notes to the Financial Statements

17. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Castrol Denmark A/S for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i TDKK.

Pengestremsopgerelse

Med henvisning til arsregnskabslovens § 86, stk. 4
og til pengestremsopgarelsen i koncernregnskabet
for BP Plc. har selskabet undladt at udarbejde
pengestramsopgorelse.

Generelt om indregning og méling

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

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

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

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

The Annual Report of Castrol Denmark A/S for
2023 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.

The Financial Statements for 2023 are presented in
TDKK.

Cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act and to the cash flow
statement included in the consolidated financial
statements of 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 financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.

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

26



Noter til arsregnskabet

Notes to the Financial Statements

Omregning af fremmed valuta

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

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens kurs.
Forskellen mellem balancedagens kurs og
transaktionsdagens kurs indregnes i
resultatopgerelsen som en finansiel post.

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

Resultatopgerelse

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er
overgdet til kaber, nettoomsatningen kan males
pélideligt og det er sandsynligt, at de gkonomiske
fordele ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Ombkostninger til révarer og hjelpematerialer
indeholder det forbrug af rdvarer og
hjaelpematerialer, der er anvendt for at opna
virksomhedens nettoomsaetning.

Andre eksterne omkostninger

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

Personaleomkostninger indeholder gager og
lenninger samt lgnatheengige omkostninger.

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
considered 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 settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates 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
discounts relating to sales.

Expenses for raw materials and consumables
Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

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.
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Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.

Skat af arets resultat

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

Selskabet er sambeskattet med danske koncern-
forbundne selskaber. Selskabsskatten fordeles
mellem de sambeskattede selskaber 1 forhold til
disses skattepligtige indkomster.

Balance

Immaterielle anlaegsaktiver

Andre immaterielle anlaegsaktiver omfatter
erhvervede immaterielle rettigheder. Andre
immaterielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsperioden for immaterielle aktiver
overstiger 5 ar.

Materielle anlagsaktiver

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

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

Amortisation, depreciation and impairment losses

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

Other operating income and expenses

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for 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
allocated to enterprises in proportion to their
taxable incomes.

Balance sheet

Intangible fixed assets

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

The amortisation period exceeds 5 years.

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses

directly related to the acquisition up until the time
when the asset is ready for use.
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Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restvaerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:
Andre anleaeg, driftsmateriel og 3-10 ar
inventar

Restvaerdierne for anleegsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veerdi af finansielle
anlegsaktiver gennemgés arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hyvis dette er tilfaldet, foretages nedskrivning til
den lavere genindvindingsvardi.

@vrige finansielle anlegsaktiver

Finansielle anlaegsaktiver omfatter handelslén ydet
til kunder.

Varebeholdninger

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

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne
indbringes ved salg i normal drift med fradrag af
salgs- og feerdiggorelsesomkostninger.
Nettorealisationsvaerdien opgeres under
hensyntagen til omsattelighed, ukurans og
udvikling i forventet salgspris.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

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:

Other fixtures and fittings, tools
and equipment

3-10 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are
reassessed annually.

Impairment of fixed assets

The carrying amounts of fixed asset investments are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation and depreciation.

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

Other fixed asset investments

Fixed asset investments consist of trade loans given
to the customers.

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 and costs of
completion. The net realisable value is determined
allowing for marketability, obsolescence and
development in expected selling price.

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

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group of
receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pé veerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse.
Portefaljerne baseres primeart pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer, er fastsat
baseret pa historiske tabserfaringer.

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

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende efterfolgende regnskabsér.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den vardi, hvortil
aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af @ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

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

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

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
legislation at the balance sheet date when the
deferred 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 recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on account taxation
scheme are recognised in the income statement in
financial income and expenses.
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Noter til arsregnskabet

Notes to the Financial Statements

Finansielle galdsforpligtelser

Financial liabilities

Galdsforpligtelser méles til amortiseret kostpris, Debts are measured at amortised cost, substantially

deri al vaesentlighed svarer til nominel vardi.

Hoved- og nogletal
Forklaring af negletal

Bruttomargin
Gross margin
Overskudsgrad
Profit margin

Afkastningsgrad
Return on assets

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

corresponding to nominal value.

Financial Highlights
Explanation of financial ratios

Bruttofortjeneste x 100 / Nettoomsaetning
Gross profit x 100 / Revenue

Resultat af ordinaer primaer drift x 100 / Nettoomsaetning
Profit/loss of ordinary primary operations x 100 / Revenue

Resultat af ordinaer primaer drift x 100 / Samlede aktiver ultimo

Profit/loss of ordinary primary operations x 100 / Total assets at
year end

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

Ordinaert resultat efter skat x 100 / Gennemsnitlig egenkapital
Net profit for the year x 100 / Average equity
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