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Statement by the Board of Directors and the Executive 
Board 

The Board of Directors and the Executive Board have today discussed and approved the 
annual report of FUCHS LUBRICANTS DENMARK ApS for the financial year 1 January 
– 31 December 2023. 

The annual report has been prepared in accordance with the Danish Financial 
Statements Act. 

In our opinion, the financial statements give a true and fair view of the Company's assets, 
liabilities and financial position at 31 December 2023 and of the results of the Company's 
activities for the financial year 1 January – 31 December 2023. 

Further, in our opinion, the Management's review gives a fair review of the matters 
discussed in the Management's review.  

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

Hellerup, 4 April, 2024 
 
Executive Board: 
    

    

    

  
 

     

Niels Højer  
 

 

    

    

    

Board of Directors:    

    

    

    

        
Dr. Ralph Rheinboldt  Richard Halhead  

Chairman    

 

 

 

Jonas Palm 
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Independent Auditor’s Report 
 
To the Shareholder of Fuchs Lubricants Denmark ApS 
 

Opinion 
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. 
 
We have audited the Financial Statements of Fuchs Lubricants Denmark ApS 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”). 
 

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) 
and the additional requirements applicable in Denmark. Our responsibilities under 
those standards and requirements are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company in accordance with the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and 
the additional requirements applicable in Denmark, and we have 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. 
 

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. 
 
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 
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the requirements of the Danish Financial Statements Act. We did not identify any 
material misstatement in Management’s Review. 
 

Management’s Responsibilities for the Financial Statements 
Management is responsible for the preparation of Financial Statements that give a true 
and fair view in accordance with the Danish Financial Statements Act, and for such 
internal control as Management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, Management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting in preparing 
the financial statements unless Management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 
 

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

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

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

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

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

 
 
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. 
 
 
 
Hellerup, 4 April, 2024 
PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31 
 
 
 
Lone Vindbjerg Larsen 
State Authorised Public Accountant  
Mne34548 

 
 

Thomas Lauritsen 
State Authorised Public Accountant 
Mne34342 
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Company Details 

 
Name FUCHS LUBRICANTS DENMARK ApS 
Address, postal code, city Strandvejen 125, DK-2900 Hellerup 
 
CVR no. 35 89 22 73 
Founded 11 June 2014 
Registered municipality Gentofte 
Financial year 1 January – 31 December 
 
Web site http://www.fuchs.com/dk 
 
Telephone no. 32 46 30 00 
 
Board of Directors Richard Halhead 
 Ralph Rheinboldt 
 Jonas Palm 
 
Managing Director Niels Højer 
 
Audit PricewaterhouseCoopers 
 Statsautoriseret Revisionspartnersselskab 
 Strandvejen 44, DK-2900 Hellerup 
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Management's review 

Principal activities 

The Company’s main activity is wholesale and retail sale of lubricants. 

Significant changes in the Company's activities and financial position 

The Company’s result for 2023 amounts to DKK  12 336 thousand compared to             
DKK 6 889 thousand last year. The balance sheet of the Company as of 31 December 
2023 shows an equity of DKK 5 731 thousand. Increased Company’s results in 2023 
compared to last year is due to increased sales and stable cost level in 2023. 

Events after the balance sheet date 

Fuchs Lubricants Denmark ApS has entered a (BTA) Business Transfer Agreement 
regarding part of Kemitura A/S business and corresponding stock. The completion date 
is 2 April 2024 or date as maybe agreed between the Parties. The BTA does not have 
any impact on the Financial Statements for 2023.
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Financial statements 1 January – 31 December 

Income statement 
    
DKK'000 Note 2023 2022   

  

Gross profit  22 215 16 881 
 
Staff costs 2        -6 628         -7 839  
Depreciation on property, plant and 

equipment,amortisation of intangible assets and 
impairment losses  -243 -242   

  

Operating profit  15 344 8 801 
 
Other financial income 3 861 368 
Other financial expenses 4 -358 -306   

  

Profit before tax   15 847  8 863 
 
Tax on profit/loss for the year 5 -3 510 -1 974   

  

Profit for the year  12 336 6 889       
 
 
 
Proposed profit appropriation    
Proposed dividend for the year                                    
Retained earnings  

12 336 
0 

7 000 
-111     

  12 336 6 889      Pe
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Financial statements 1 January – 31 December 

Balance sheet 
    
DKK'000 Note 2023 2022 
  

  

ASSETS    
Fixed assets    
 
Intangible assets 

   

Other intangible asset  829 1 036   
  

  829 1 036   
  

Property, plant and equipment    
Fixtures and fittings, tools and equipment  23 59   

  

  23 59   
  

Investments    
Deposits  318 92   

  

  318 92   
  

Total fixed assets  1 170 1 187   
  

 
Receivables    
Trade receivables  11 128 13 129 
Prepayments  245 134     

  11 373 13 263   
  

Cash at bank  17 345 6 364     

Total current assets  28 718 19 627     

TOTAL ASSETS  29 888 20 814     
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Financial statements 1 January – 31 December 

Balance sheet 
    
DKK'000 Note 2023 2022 
  

  

EQUITY AND LIABILITIES     
Equity  

  
Share capital  50 50 
Retained earnings  5 681 5 681 
Proposed dividend for the year   12 336 7 000   

  

Total equity  18 067 12 731     

   
     
Provision     
Deferred tax               65  38 

Total Provision               65  38 

    
 
 
     
Current liabilities other than provisions    
Trade payables  530 791 
Payables to group entities  2 602 955 
Corporate tax  3 125 1 578 
Other payables  5 499 4 721   

  

  11 756 8 045   
  

Total liabilities other than provisions  11 756 8 045   
  

TOTAL EQUITY AND LIABILITIES  29 888 20 814     
 
    
Contractual obligations, contingencies, etc. 6   
Related parties 7   
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Financial statements 1 January – 31 December 

Statement of changes in equity 
     

DKK'000 

Share 

capital 

Retained  

earnings 

Proposed 

dividend 

for the 

Year Total 
 

  1 406  

Balance at 1 January 2022 50 5 792 3 000 8 842 

Dividend paid   -3 000 -3 000 

Transferred over the profit appropriation 0 -111 7 000 6 889 
 

50    

Balance at 1 January 2023 50 5 681 7 000 12 731 

Dividend paid   -7 000 - 7 000 

Transferred over the profit appropriation 0 0 12 336 12 336 
 

0    

Balance at 31 December 2023 50 5 681 12 336 18 067 
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Financial statements 1 January – 31 December 

Notes 

1. Accounting policies 

The annual report of FUCHS LUBRICANTS DENMARK ApS for 2023 has been prepared 
in accordance with the provisions applying to reporting class B entities under the Danish 
Financial Statements Act with opt-in from higher reporting classes. 

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

The financial statements for 2023 are presented in DKK. 

Foreign currency translation 

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

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

Income statement  

Gross profit 

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has 
decided only to disclose gross profit. Gross profit consists of revenue, cost of sales and 
other external costs. 

Revenue 

Income from the sale of goods is recognised in revenue when delivery and transfer of 
risk to the buyer have taken place, and the income may be measured reliably and is 
expected to be received. 
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Financial statements 1 January – 31 December 

Notes 

1. Accounting policies (continued) 

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

Cost of sales 

Cost of sales comprises costs incurred to generate revenue for the year. This item also 
comprises direct costs for goods for resale and changes to inventory of goods for resale. 

Other external costs 

Other external costs comprise costs for distribution and sales costs, costs for advertising, 
administrative expenses, costs of premises, bad debts, operating leases, etc. 

Staff costs 

Staff costs comprise wages and salaries, including holiday allowance, pension and other 
social security costs, including reimbursements from public authorities. 

Financial income and expenses 

Financial income and expenses comprise interest income and expense, payables and 
transactions denominated in foreign currencies as well as surcharges and refunds under 
the on-account tax scheme, etc. 

In case of indication of impairment, an impairment test is conducted. Indication of 
impairment exists if distributed dividend exceeds profit for the year. 

Tax on profit/loss for the year  

Tax for the year comprises current tax for the year and changes in deferred tax, including 
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised 
in the income statement at the amount attributable to the profit/loss for the year and 
directly in equity at the amount attributable to entries directly in equity. 
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Financial statements 1 January – 31 December 

Notes 

1. Accounting policies (continued) 

Balance sheet 

Intangible assets 

Goodwill, software license and other intangible assets are measured at cost less 
accumulated amortisation and impairment losses. Amortisation is provided on a straight-line 
basis over the estimated useful life. Estimated useful life for intangible assets is 5-10 years. 

Property, plant and equipment 

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

Cost comprises the purchase price and any costs directly attributable to the acquisition until 
the date on which the asset is available for use. 

The basis of depreciation is cost less any projected residual value after the end of the useful 
life. Depreciation is provided on a straight-line basis over the estimated useful life. The 
estimated useful lives are as follows: 

Fixtures and fittings, tools and equipment 3-10 years 

The useful life and residual value are reassessed annually. Changes are treated as 
accounting estimates, and the effect on depreciation is recognised prospectively. 

Investments 

Other receivables and deposits are recognised at amortised cost. 

Impairment of fixed assets 

The carrying amount of intangible assets and property, plant and equipment is subject to an 
annual test for indications of impairment other than the decrease in value reflected by 
depreciation. 

Impairment tests are conducted of individual assets or groups of assets when there is an 
indication that they may be impaired. Write-down is made to the recoverable amount if this 
is lower than the carrying amount. 

The recoverable amount is the higher of an asset's net selling price and its value in use. 
The value in use is determined as the present value of the forecast net cash flows from the 
use of the asset or the group of assets, including forecast net cash flows from the disposal 
of the asset or the group of assets after the end of the useful life. 
 
Previously recognised write-downs are reversed when the basis for the write-down no 
longer exists. 
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Financial statements 1 January – 31 December 

Notes 

1. Accounting policies (continued) 

Receivables 

Receivables are measured at amortised cost. 

Write-down is made for bad debt losses where there is an objective indication that a 
receivable or a portfolio of receivables has been impaired. If there is an objective 
indication that an individual receivable has been impaired, write-down is made on an 
individual basis. 

Prepayments 

Prepayments comprise prepayment of costs incurred relating to subsequent financial 
years. 

Corporation tax and deferred tax 

Current tax payable and receivable is recognised in the balance sheet as tax computed 
on the taxable income for the year, adjusted for tax on the taxable income of prior years 
and for tax paid on account. 

Deferred tax is measured using the balance sheet liability method on all temporary 
differences between the carrying amount and the tax value of assets and liabilities 
measured on the planned use of the asset or settlement of the liability, respectively.  

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at 
the expected value of their utilisation within the foreseeable future; either as a set-off 
against tax on future income or as a set-off against deferred tax liabilities in the same 
legal tax entity. Any deferred net assets are measured at net realisable value. 

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable 
at the balance sheet date when the deferred tax is expected to crystallise as current tax. 
Changes in deferred tax as a result of changes in tax rates are recognised in the income 
statement or equity, respectively. 

Liabilities other than provisions 

Financial liabilities are recognised at the date of borrowing at cost, corresponding to the 
proceeds received less transaction costs paid. In subsequent periods, the financial 
liabilities are measured at amortised cost, corresponding to the capitalised value using 
the effective interest rate. Accordingly, the difference between cost and the nominal 
value is recognised in the income statement over the term of the loan together with 
interest expenses. 

Other liabilities are measured at amortised cost, which usually corresponds to nominal 
value. 

Other payables include taxes payable. 
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Financial statements 1 January – 31 December 

Notes 
   
DKK'000 2023 2022    

2 Staff costs                                                                      
Wages and salaries         5 927         5 996 
Pensions 539 525 
Other social security costs 52 65 
Other employee costs 109 1 253 
 

  

 6 628 7 839 

 
  

Average number of full-time employees 7 7 

 
  

   

3 Financial income 
Foreign exchange income  532 368 
Other interest income 329  
 

  

 861 368 

 
  

   

4 Financial expenses 
Foreign exchange losses  266 258 
Other interest expense 92 48 
 

  

 358 306 

 
  

5 Tax on Profit/Loss for the year       

  
Current tax for the year 3 479 1 903 
Tax adjustment regarding prior years 4 19 
Deferred tax for the year  27 52 
 

  

 3 510 1 974 
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Financial statements 1 January – 31 December 

Notes 

6 Contractual obligations, contingencies, etc. 

Lease obligations 

The Company has entered into a new operating lease at the following amount: 

The remaining term of the lease is 14 months with an average monthly lease payment 
of DKK 58 thousand, totalling DKK 812 thousand. 

Contingent liabilities 

The Company has no contingent liabilities. 

    

7 Related parties 

FUCHS LUBRICANTS DENMARK ApS' related parties comprise the following: 

Control 

FUCHS LUBRICANTS DENMARK ApS is part of the consolidated financial statements 
of FUCHS SE, Mannheim, Germany, which is the smallest group in which the 
Company is included as a subsidiary. 

The consolidated financial statements of FUCHS SE can be obtained by contacting the 
Company or at the following website: www.fuchs.com/group/ 
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This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate from 
a trusted third party. All cryptographic evidence is embedded within this PDF, for 
future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that 
the contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at https://penneo.com/validator

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Dr. Ralph Rheinboldt
Dirigent
On behalf of: FUCHS LUBRICANTS DENMARK ApS
Serial number: ralph.rheinboldt@fuchs.com
IP: 87.144.xxx.xxx
2024-04-10 10:49:31 UTC
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